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The Financial Situation. 


It seems inconceivable that this country should 
ever countenance a dictatorship or arbirtary Gov- 
ernment of any kind, but we are merely giving con- 
crete expression to what is on the mind of everyone 
in the business world when we say that at the 
moment the whole mercantile and financial com- 
munity is wishing that the President of the United 
States had power to prorogue Congress indefinitely. 
The clash of the two houses of Congress with each 
other, the clash of Congress with the President, the 
reckless way in which Congress is appropriating 
money, the numerous projects of one kind or another 
which are being espoused for extending aid to dif- 
ferent classes of the population culminating with 
the proposal to cash in advance of their maturity 
by 14 years the adjusted service certificates held by 
the war veterans, and to sell $3,400,000,000 United 
States bonds for the purpose—all this coming at a 
time like the present, when trade depression is play- 
ing havoc with all the business activities of the 
country, when profits are down to vanishing point 
and Government revenues are declining in the most 
harassing way, such a state of things is calculated 








to crush out the last vestige of hope and fill the 
heart with dismay and despair. The question on 
ee cate lips is how can there be a revival of trade 
and business when the National legislators ‘are 
proceeding in a way that tends inevitably to repress 
the energies of the entire business world. We are 
merely stating a plain truth when we say that with 
trade paralyzed as never before in all history, this 
is no time for discussing projects involving outlays 
running into the billions. The proposal to borrow 
$3,400,000,000 to pay a largess to the war veterans 
is the last straw and the most defenceless of all the 
numerous projects for spending money out of the 
public Treasury. 

Under such unfortunate conditions it was inev- 
itable that what signs there were of recovery, or of 
business betterment, are again disappearing. Busi- 
ness men are appalled at the prospect of being 
obliged to shoulder a new burden of such colossal 
proportions at a time when trade is already crushed 
to earth and is struggling hard once more to get on 
its feet. The spirit of adventure is again dying out, 
and hesitation and doubt are once more dominating 
features in the situation, and such trade recovery 
as was actually under way has now been brought to 
a dead halt. The “Iron Age,” in its weekly review 
of conditions in the iron and steel industry, tells 
us that “steel demand has lost momentum and is 
increasingly uneven,,with some market centers re- 
porting that improvement has been definitely 
arrested.” How could it be otherwise with the 
world compelled to witness such performances as 
are going on day after day in the legislative halls 
at Washington? 


At the moment, legislative experiments, always 


to be 


entered upon with extreme caution, are 
freighted with more than ordinary menace. In view 
of what the business world has been obliged to en- 
dure, fear and apprehension have seized the mind 
and the business community is unwilling even to 
take ordinary chances. At all events, evidence of 
continued depression is again accumulating. Crude 
rubber prices have the present week touched a new 
low level, and the price of copper, which it was sup- 
posed had been definitely established well above 10c. 
a pound, has actually fallen below that figure, and 
trade advices tell us that leading copper fabricators 
have reduced prices of wire and other products to a 
914¢c. basis for the metal. Yet Congress seems to be 
entirely oblivious of what is going on, and is en- 
gaged in acrimonious debate with reference to meas- 
ures of relief, for one part of the population or 
another, as already stated. Nero fiddled while Rome 
was burning. That seem to be the only paral- 
lel fitting the occasion. President Hoover will be 
well rid of that body when its life expires on the 
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4th of March, and so will the whole country, and 
heaven forbid that he should have to call the new 
Congress in extra session, with the two political 
parties so evenly balanced in both houses, 
thereby destroying the chances of expeditious legis- 
lation of any kind. 





We think President Hoover has right entirely on 
his side in the controversy with Congress respecting 
public appropriations for relief work to be placed at 
the disposal of the Red Cross. Such accumulations 
for relief should be the result of private subscriptions. 
The Federal Government should only be drawn upon 
in the last desperate extreme, when not only private 
subscriptions have failed, but when the local and 
the State governments, upon whom the duty pri- 
marily rests of making provision for the sick, the 
indigent, and all those unable to provide for them- 
selves have also exhausted their means. We discuss 
the President’s statement in that regard in a sepa- 
rate article on a subsequent page, but cannot forbear 
quoting some salient and especially commendable 
passages and which are expressed with rare skill. 
Mr. Hoover well says: “This is not an issue as to 
whether people shall go hungry or cold in the United 
States. It is solely a question of the best method 
by which hunger and cold shall be prevented. It is 
a question as to whether the American people, on 
one hand, will maintain the spirit of charity and 
mutual self-help through voluntary giving and the 
responsibility of local government as distinguished 
on the other hand from appropriations out of the 
Federal Treasury for such purposes.” 

Mr. Hoover adds that his “own conviction is 
strong that if we break down this sense of responsi- 
bility of individual generosity to individual and 
mutual self-help in this country, in times of national 
difficulty, and if we start appropriations of this 
character we have not only impaired something 
infinitely valuable in the life of the American people, 
but have struck at the roots of self-government. 
Once this has happened,” he argues with great force, 
“it is not the cost of a few score millions, but we 
are faced with the abyss of reliance in the future 
upon government charity in some form or other.” 

The President is also happy in quoting what Presi- 
dent Cleveland said back in 1887, when confronted 
with a similar issue, namely: 

“A prevalent tendency to disregard the limited 
mission of this power and duty should, I think, be 
steadfastly resisted, to the end that the lesson should 
be constantly enforced that though the people sup- 


port the government, the government should not 
support the people.” 





The testimony which is being elicited before the 
subcommittee of the Senate Banking and Currency 
Committee in its investigation of the country’s bank- 
ing system, particularly the working of the Federal 
Reserve System, is bewildering in the varied and 
conflicting suggestions and recommendations for 
change which it is bringing forth. This week Owen 
D. Young, Chairman of the Executive Officers of 
the General Electric Co., and a member of the Board 
of Directors of the Federal Reserve Bank of New 
York, has submitted his views, and, of course, they 
are interesting if not convincing. Mr. Young, like 
so many others, feels deeply concerned over the 
numerous bank failures which have occurred in 
recent years, but has no other remedy to suggest than 





that which invariably comes from those who never 
fail to lament the fact that the country is not under 
the exclusive jurisdiction of the Federal Govern- 
ment, but that there are 48 State governments also 
to consider, constituting, therefore, 49 jurisdictions. 
He therefore would abolish or render impotent the 
48 State governments as far, at least, as commercial 
banks of deposit are concerned. 

With fine spirit, Mr. Young says: “We have seen 
thousands of banks fail here. It is certainly a great 
reflection on the American people that they cannot 
get a banking system in hand which will prevent 
such awful tragedies as we have witnessed in the 
last 10 years.” He then goes on to say: “As it is 
now, banks are chartered both by the National Gov- 
ernment and by each of the 48 States. They are in 
competition, each endeavoring to offer the most at- 
tractive charters and the most liberal laws, to say 
nothing of the liberality of administrative officials 
in interpreting the laws. The National Bank Act 
has to compete not only with the most conservative 
States, but the most liberal ones. Consequently, 
there has been a constant tendency to liberalize 
banking laws and to weaken their administration. 
In such cases, the argument is always made that 
it is desirable to liberalize the law, so as to enable 
the banks to be of greater service to borrowers.” 

No truer words were ever spoken. But what is 
Mr. Young’s remedy? ‘That all commercial deposit 
banking in the United States should be carried on 
under one law, that examination of banks and their 
controls should be under one authority. Their re- 
serves should be mobilized in the Federal Reserve 
System, and the granting of charters for National 
Banks and the examination of all banks should be 
vested in the Federal Reserve Board. The Board, 
in turn, should function through the Reserve Banks 
of the several districts.” 

There can be no doubt that there is competition 
between the State banks and the National Banks, 
and that, as a result, each has copied some of the 
worst defects of the other, and that “the argument 
is always made that it is desirable to liberalize the 
law so as to enable the banks to be of greater service 
to borrowers.” But it does not follow that either 
the State banks or the National Banks should on 
that account be abolished. We think that the Na- 
tional Banks have been the worst offenders in copy- 
ing objectionable features. At this very moment it 
is being argued that the National Banks should have 
full branch banking authority, or the authority, at 
least, to establish branch banks within trade areas. 
This is simply because there has been growth of group. 
or chain banking, and it is felt desirable that the 
National Banks should not be left behind in the race. 

Our idea would be to have the National Banks by 
law and by management so superior that those 
wedded to sound banking principles would prefer a 
National Bank charter to a State bank charter. We 
would not suppress the State banks, or forbid their 
being chartered, but would let them pass out of 
existence by their own demonstration of inferiority 
where such inferiority existed or developed. The 
extinction would follow inevitably as a result of such 
inferiority. This would not necessarily mean by 
failure. In the natural course where State banks 
and National Banks exist side by side the demonstra- 
tion of inferiority, if such exists, can come in many 
other normal ways. Nevertheless, the State bank 


has an independent right of existence, and may,. 
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under good management, attain the same degree of 
strength and soundness as the National Bank. 

Absolutely uniform laws for all the States is by 
no means essential, in fact, is undesirable. This is 
so because local conditions in the different sections 
vary widely, and this is a consideration to be borne 
in mind, even in the case of banks of deposit. Bank- 
ing laws adapted to Texas might not be at all suit- 
able in New York State, and perhaps still less so in 
New York City. And that is one of the strongest 
reasons for letting the State bank have a place in the 
sun instead of putting it out of existence, as Mr. 
Young would do. 

Mr. Young finds that out of 7,000 banks which 
have failed in the last 10 years five out of every six 
have been State banks, not members of the Federal 
Reserve System, but he also tells us that of the 
24,000 banks of deposit doing business in the United 
States only about 7,000 are National Banks, while 
17,000 are State banks, which suggests that one 
reason why failures of State banks are more numer- 
ous is that there are more State banks in existence. 

Mr. Young thinks that savings banks and trust 
companies should be State banks, and National 
Banks should not compete with them, and there is 
much merit in the idea, and yet the National Banks 
have been endowed with many of the privileges and 
functions of both savings banks and trust companies. 
The reason why it is desirable that savings banks and 
trust companies should be chartered by the State 
government rather than by the National Government 
is precisely the same as that to which we have re- 
ferred to as making continuance of the State banks 
of deposit desirable, namely, the widely divergent 
character of the local conditions. 

Who is to have the power to charter all the banks 
in the United States? Why, “the Federal Reserve 
Board, working through the regional banks.” And 
this body is to be clothed with extraordinary powers. 
Here is the kind of body Mr. Young would have: 

“Chartering of National and examination of mem- 
ber banks should be in the Federal Reserve Board, 
working through the regional banks. It should have 
the power of discipline, even though the banks were 
within the law. If they were abusing Federal Re- 
serve facilities or taking too high rates from its 
customers, the regional banks should be given power 
of expulsion with right of bank appeal to the Reserve 
Board.” 

Let the reader ponder well what kind of a body 
Mr. Young would set up. In the last analysis his 
recommendations are a plea for more power. Cer- 
tain defects are found in our banking system. The 
Federal Reserve System itself has not worked the 
way it should or the way it was intended todo. Had 
it functioned properly the country would not have 
suffered the greatest stock market catastrophe of all 
the ages. In parts of his discussions Mr. Young 
admits this. Yet he would now put the entire bank- 
ing system of the country in complete subjection to 
the men who so signally failed in measuring up to the 
requirements. Is any greater folly than this 
conceivable? 





Brokers’ loans still continue their downward 
course, though in a more moderate way. The pres- 
ent week there has been a further decrease of 
$18,000,000 in the total of these loans. This, added 
to the $1,488,000,000 decrease of the 18 weeks pre- 
ceding, makes a contraction for the 19 weeks of 











$1,506,000,000, during the whole of which period 
the contraction has been uninterrupted, with the 
exception of one single week, in which a small in- 
crease occurred. The grand total of these loans is 
now down to $1,716,000,000, which compares with 
$3,222,000,000 on Sept. 24 1930, and with $6,804,- 
000,000 on Oct. 2 1929, when these loans were at their 
maximum. 

The Stock Exchange monthly figures, covering the 
month of January, have also been issued the present 
week, and they show an even more striking record 
of contraction. During January there was a fur- 
ther decrease in Stock Exchange borrowing in 
amount of $173,267,572. This came after $268,- 
636,112 decrease in December and $393,875,085 de- 
crease in November, $925,328,674 decrease in Octo- 
ber, $117,180,308 decrease in September, $90,849,228 
decrease in August, $38,228,992 decrease in July, 
$1,020,120,623 decrease in June, and $315,299,447 de- 
crease in May, making the total contraction for the 
nine months $3,342,786,041, and leaving the amount 
of borrowing Jan. 31 at only $1,720,345,318 against 
$5,063,131,359 April 30. 

The statements of condition of the Federal Reserve 
Banks this week show only very slight changes. It 
is evidently the purpose to keep the volume of Re- 
serve credit outstanding, as measured by the bill 
and security holdings, close to a billion dollars, and 
the total of these holdings this week is $936,703,000 ; 
last week it was $945,405,000. The discount hold- 
ings of the 12 Reserve institutions increased some- 
what during the week, rising from $215,137,000 
Jan. 28 to $222,917,000 Feb. 4, but the holdings of 
acceptances were further reduced from $120,241,000 
to $104,275,000. Holdings of United States Govern- 
ment securities were scarcely changed at all, being 
$609,511,000 this week as against $609,877,000 last 
week. The amount of Reserve notes in circulation 
is slightly less at $1,476,742,000 as against $1,478,- 
302,000 a week ago. Gold holdings are somewhat 
lower at $3,076,412,000 as against $3,091,714,000. 





The stock market this week has been dull and 
irregular, with no well defined trend, as far ag the 
market as a whole is concerned, but with a number 
of adverse features which eventuated in the bringing 
of some bear pressure against the market on Thurs- 
day, under which prices suffered some sharp de 
clines, but which, nevertheless, was without lasting 
success, as prices promptly recovered on Friday. 
Accounts regarding the steel trade have not been 
quite so good as in previous weeks, though operations 
of the steel mills are being maintained at about the 
same scale as in the previous week. Then, weakness 
has again developed in the copper trade, some sale 
of this metal by custom smelters having been re- 
ported as low as 914c. in Connecticut against 10c. a 
week ago, and comparing with 12c. the figure which 
it was hoped to maintain when the restriction agree- 
ment was entered into among the copper producers 
last fall. Crude rubber also continues to display 
marked weakness, which, along with the recent re- 
duction in tire prices, operated to the disadvantage 
of the rubber stocks. 

Besides this, most of the income returns that are 
now coming in from the industrial corporations of 
one kind or another for the December quarter and 
the calendar year 1930 make a decidedly poor show- 
ing of earnings and profits. Likewise, the dividend 
action on certain railroad stocks seems to be a mat- 
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ter of uncertainty in view of the heavy losses sus- 
tained during 1930 by the rail carriers in all sec- 
tions of the country. All this has served to dampen 
speculative enthusiasm and militated against large- 
scale purchases. The encouraging feature is that 
the drives against the market were not attended with 
any great liquidation. However, the doings of Con- 
gress, and in particular the menace involved in the 
soldier bonus proposition, with the possibility of a 
huge new issue of United States bonds was an ad- 
verse influence of overshadowing importance. In 
the downswing of prices which occurred on Thurs- 
day, U. 8. Steel stock was the leader. Call loans on 
the Stock Exchange have again remained unchanged 
all week at 114%. 259 stocks touched new highs for 
1931 and 99 new lows. 

Trading has again been light. At the half-day 
session on Saturday sales on the New York Stock 
Exchange were approximately 800,000 shares; on 
Monday they were 1,200,000 shares; on Tuesday, 
1,200,000 shares; on Wednesday, 1,100,000 shares; 
on Thursday, 1,500,000 shares, and on Friday, 
1,700,000 shares. On the New York Curb Exchange 
the sales last Saturday were 180,000 shares; on 
Monday, 340,000 shares ; on Tuesday, 250,000 shares ; 
on Wednesday, 410,000 shares; on Thursday, 330,000 
shares, and on Friday, 300,000 shares. 

As compared with Friday of last week, prices are 
irregularly changed, losses and gains alternating, 
but with the gains predominating. General Electric 
closed yesterday at 4454 against 4414 on Friday of 
last week; Warner Bros. Pictures at 1714 against 
174; Electric Power & Light at 4734 against 4744; 
United Corp. at 2034 against 2034; Brooklyn Union 
Gas at 110 against 109; American Water Works at 
5814 against 5754; North American at 72 against 
7034; Pacific Gas & Elec. at 467% against 465%; 
Standard Gas & Elec. at 64% against 64; Consoli- 
dated Gas of N. Y. at 911% ex-div. against 89; Co- 
lumbia Gas & Elec. at 365% against 37; International 
Harvester at 5114 against 5214; J. I. Case Threshing 
Machine at 921% against 9054; Sears, Roebuck & Co. 
at 5134 against 5034; Montgomery Ward & Co. at 
21%, against 2014 ; Woolworth at 6014 against 5814; 
Safeway Stores at 4614 against 4534 ; Western Union 
Telegraph at 139 against 1388; American Tel. & Tel. 
at 188 against 18714; Int. Tel. & Tel. at 27 against 
2614; American Can at 1113 against 11114; United 
States Industrial Alcohol at 59 against 63 ; Commer. 
cial Solvents at 17144 against 1714; Shattuck & Co. 
at 255% against 2534 ; Corn Products at 8034 against 
8014, and Columbia Graphophone at 85% against 83%. 

Allied Chemical & Dye closed yesterday at 1571, 
against 15914 on Friday of last week; E. I. du Pont 
de Nemours at 87% against 877%; National Cash 
Register at 3514 against 35; International Nickel at 
144%, against 1414; Timken Roller Bearing at 46 
against 47; Mack Trucks at 383% against 38; Yellow 
Truck & Coach at 1034 against 1054; Johns-Man- 
ville at 62 against 63; Gillette Safety Razor at 273, 
against 2434; National Dairy Products at 433% 
against 42%4 ; National Bellas Hess at 6 against 47%; 
Associated Dry Goods at 2514 against 2414; Texas 
Gulf Sulphur at 50 against 4934; American Foreign 
Power at 301% against 3014; General American Tank 
Car at 641% against 6334; Air Reduction at 96 
against 96; United Gas Imp. at 285% against 2934, 
and Columbian Carbon at 921% against 9114. 

In the steel shares United States Steel closed yes- 
terday at 189%, against 1401 on Friday of last 





week; Bethlehem Steel at 5214 against 51144; Vana- 
dium at 4934 against 4952, and Republic Iron & 
Steel at 1634 against 17. The motor stocks have been 
quite steady. General Motors closed yesterday at 
387% against 383£ on Friday of last week; Chrysler 
at 1634 against 17; Nash Motors at 3134 against 31; 
Auburn Auto at 149% against 142; Packard Motors 
at 93, against 914; Hudson Motor Car at 1914 
against 217%, and Hupp Motors at 814 against 81,4. 
The rubber stocks are also little changed. Goodyear 
Tire & Rubber closed yesterday at 411% against 405% 
on Friday of last week; U. 8S. Rubber at 135% against 
133%, and the preferred at 255% against 2534. 

The railroad list has moved up and down with the 
general market. Pennsylvania RR. closed yester- 
day at 61% against 6214 on Friday of last week; 
Erie RR. at 3054 against 31; New York Central at 
121144 against 12354; Baltimore & Ohio at 781% 
against 80; New Haven at 881% against 8914; Union 
Pacific at 19814 against 19734; Southern Pacific at 
104144 against 104; Missouri-Kansas-Texas at 2354 
against 247%; St. Louis-San Francisco at 54 against 
5714; Southern Railway at 63 against 61; Chesa- 
peake & Ohio at 43 against 4334; Northern Pacific 
at 5554 against 59, and Great Northern at 6714 
against 6814. 

The oil shares are not greatly changed. Standard 
Oil of N. J. closed yesterday at 4714 against 4714 
on Friday of last week ; Standard Oil of Calif. at 47% 
against 4714; Simms Petroleum at 8 bid against 9; 
Skelly Oil at 103¢ against 854; Atlantic Refining at 
201% against 21%, ; Texas Corp. at 321% against 32%; 
Richfield Oil at 454 against 414; Phillips Petroleum 
at 12% against 13; Standard Oil of N. Y. at 24 
against 24; Pure Oil at 95% against 10. 

The copper shares have held pretty steady. Ana- 
conda Copper closed yesterday at 32% against 3314 
on Friday of last week; Kennecott Copper at 24 
against 2414; Calumet & Hecla at 8% against 914; 
Calumet & Arizona at 3634 bid against 38; Granby 
Consolidated Copper at 16 against 1614; American 
Smelting & Refining at 481% against 4434, and U. S. 
Smelting & Refining at 1814 bid against 20. 


~ 





Decided trends were lacking this week on the stock 
exchanges of all the important European financial 
centers. Trading was of small proportions at Len- 
don, Paris and Berlin, and prices moved upward and 
downward in fitful fashion with net changes unim- 
portant save in a few instances. There was, how- 
ever, a well defined improvement in sentiment in 
several markets, notably London and Milan. Con- 
trasting with the almost uniformly gloomy reports of 
recent weeks from London were dispatches from that 
center indicating an increase in retail trade on the 
basis of the official returns of the Board of Trade. 
The figures show little change in the aggregate 
money value, as compared with a year ago, it is said, 
but in view of the lower prices a much larger quan- 
tity of goods was turned over in the last few months. 
Hope for some slight industrial improvement in the 
spring is now held out, moreover, by the Federation 
of British Industries. In Italian markets a less 


pessimistic attitude now prevails, although a posi- 
tive tendency toward improvement is still hard to 
Much interest was taken in an official an- 
nouncement at Rome last Saturday that oil had been 
found at Fontevivo, near Parma, in considerable 
quantities after a search extending over seven years. 
Both the British and French markets were relieved 


discern. 
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this week at cessation of the gold flow from London 
to Paris, occasioned by a movement of exchange in 
favor of the British center. Trade and industrial re- 
ports from Paris and Berlin were colorless, with 
doubts still prevalent in both markets regarding 
the course of future developments. A survey by 
H. C. MacLean, American representative of the 
Paris headquarters of the International Chamber of 
Commerce, places the total of European unemployed 
at 9,000,000. Unemployment relief expenditures by 
the various Governments were estimated for 19351 
at $4,000,000,000 in the survey. 

Quiet conditions prevailed on the London Stock 
Exchange as trading was started Monday, even the 
accumulation of week-end orders proving unusually 
small. The Anglo-American group showed a little 
activity, with prices marked down in accordance 
with reports from New York. Most British indus- 
trial issues also declined, but textile stocks stood 
out as an exception. British funds scarcely moved, 
but the changes were for the better owing to im- 
provement in sterling exchange. In Tuesday’s ses- 
sion at London, international issues regained their 
losses, but the trend otherwise was unfavorable. 
British funds were dull and slightly lower, while 
New Zealand issues were unsettled by news of the 
earthquake in that country. Shipping shares were 
especially depressed, with one trade of 100 shares 
of Royal Mail recorded on the official list at “nil.” 
This giving away of the stock was occasioned by an 
adverse legal opinion of the unlimited liability of 
holders in the event of a receivership. The London 
Exchange was firmer Wednesday, with good fea- 
tures apparent in several departments. British funds 
moved upward as foreign exchange rates again 
turned in favor of London, and numerous gains in 
industrial and oil shares also were registered. In- 
ternational stocks also improved, but the shipping 
section remained weak. A reaction in sterling ex- 
change Thursday caused small losses in British 
funds. The session was dull and irregular otherwise, 
with international stocks off somewhat for the day. 
Newspaper shares were a weak spot and tobacco 
issues also proved vulnerable. The London market 
was heartened yesterday by a statement of Chan- 
cellor of the Exchequer Philip Snowden in the House 
of Commons denying emphatically rumors of a large 
Government loan to finance relief works designed 
tc reduce unemployment. British funds improved 
in consequence, but the gains were again lost on 
news of a large Government of India flotation. 
Home rails were better on rumors of an amicable 
settlement of a wage dispute on British carriers. 
Newspaper shares recovered their previous losses, 
but other sections were dull and almost motion- 
less. 

Prices on the Paris Bourse were soft at the open- 
ing Monday and prices moved downward through 
most of the session. Reports of the downward trend 
at London occasioned some selling and at the close 
substantial losses were recorded in the majority of 
stocks. Coal mining issues were particularly weak, 
while bank shares also dropped sharply. The trend 
was completely reversed Tuesday, most issues pro- 
gressing and closing substantially above the previous 

levels. Utility issues were most favored, but metal, 
motor, bank and chemical shares all joined in the 
upswing. Activity also increased. Wednesday’s ses- 
sion on the Bourse was again favorable, prices of 
stocks moving upward with few exceptions. Bank 





shares were in urgent demand at times, but others 

also were sought and the list closed at the highest 
levels of the day. Trading remained largely profes. 

sional, however, and the public showed little interest. 

Dealings were quieter Thursday, but the trend con- 

tinued firm. Some profit-taking appeared and 

caused a little irregularity. Most of the early gains 

were again lost, but bank stocks remained resistant. 

The trend at Paris was again favorable in a fairly 

active session yesterday. 

The Berlin Boerse was firm in the initial session 
of the week, with the market stimulated by a num- 
ber of purchasing orders from abroad and by antici- 
pation of favorable dividend declarations by im- 
portant German mining companies. The list ad- 
vanced two to five points and closed at the best 
levels of the day. Realizing sales in Tuesday’s ses- 
sion caused depression on the Boerse and prices de- 
clined about as much as they had risen Monday. 
Uneasiness regarding the political situation in Ger- 
many also contributed to the weakness, while re- 
ports of dullness on other European exchanges were 
likewise a factor. The Berlin market again turned 
about on Wednesday and staged a sharp rally to the 
accompaniment of brisk trading. Advances of two 
to twelve points resulted from greater optimism re- 
garding the home political position and the circula- 
tion of rumors regarding possible bank rate reduc- 
tions. Issues which were hardest hit in the previ- 
ous session showed the greatest advances. Thurs- 
day’s session was somewhat uncertain, with the main 
tendency still slightly upward. Buying orders from 
abroad caused improvement at first, it was said, but 
when these were executed trading slackened and 
prices declined. Speculative favorites showed small 
gains at the close. The firm tone was maintained 
on the Boerse yesterday, and good gains resulted. 





Foreign financing on a fairly extensive scale is 
about to be resumed by French banking institutions, 
according to several recent reports from Paris. In 
view of the present position of the French capital 
market such operatiohs will be of much financial 
importance. Private French banks as well as the 
French central bank possess huge credits in the Lon- 
don and New York markets, most of which date from 
the period preceding the stabilization of the franc 
at its present level. Redistribution of these excessive 
balances is a problem that can be solved, bankers 
believe, only by French resumption of foreign finance 
ing. The funds in recent months have tended to- 
ward repatriation, causing a large and ill-timed gold 
movement from London to Paris, but this has not 
affected the visible external balances of French 
banks. A Paris dispatch of Tuesday to the New 
York “Times” indicates that French private banks are 
about to arrange three foreign credits aggregating 
3,000,000,000 francs (about $120,000,000). A report 
of Thursday to the Associated Press stated that a 
further loan of about $30,000,000 is under consid- 
eration, with a leading French bank an important 
participant. The three credits first reported are 
about 1,000,000,000 francs each, and they will be ex- 
tended, according to the report, to Rumania, Poland 
and Yugoslavia. All three countries are political 
and military allies of France. The further credit of 
about $30,000,000 is to be extended to Germany by 
an international syndicate, with France a major par- 
ticipant. 
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Additional notes exchanged by the British and 
French Foreign offices regarding the French plan 
to repay in depreciated paper francs those portions 
of French war loans which were subscribed in Great 
Britain in gold francs were made public in London 
and Paris Monday. Expostulations in the British 
House of Commons were followed, last July, by an 
official protest, in which Foreign Secretary Hender- 
son reminded the Quai d’Orsay that the loans were 
subscribed in gold and should be repaid in gold. It 
was pointed out that France had taken the same 
attitude on several occasions when foreign borrowers 
had attempted to repay their French creditors in 
the present franc, worth 3.92 cents, notwithstanding 
contraction of the loans in the pre-war franc of a 
value of 19.3 cents. A French reply contended that 
the Paris Government necessarily considered all in- 
vestors in rentes on the same basis and that it would 
be unfair, in view of the cost to the French people 
of the reduction in the value of the franc, to pay for- 
eign investors on the old gold basis. A second note 
from the British Government was transmitted to the 
French Government late last year. It pointed out 
that the action of the French Government in stabil- 
izing the franc at a lower level also reduced the bur- 
den of the internal debt of the country by a similar 
proportion, with a consequent benefit to the French 
people. International arbitration of the question 
was proposed. A final French note on the subject, 
dated Jan. 17, rejects the suggestion for arbitration 
on the ground that the matter is one of French finan- 
cial policy alone. Arbitration, it asserts, would only 
place British holders of the French bonds in ques- 
tion in a more favorable position than the French, 
whereas all investors in French war loans “expected 
the same advantages and took the same risks.” In 
a London report of Monday to the New York “Times” 
it is estimated that bonds of the face value of 
$250,000,000 are involved in the controversy, of 
which sum the British holders will receive only 
$65,000,000. 





‘ An intimation that British naval construction 
may be increased, if the efforts to persuade France 
and Italy to reduce their tonnage figures are unsuc- 
cessful, was given in the House of Commons, Wednes- 
day, by A. V. Alexander, First Lord of the Ad- 
miralty. The statement that the British Govern- 
ment may have to “reconsider the position” was 
made in reply to a question by Sir Frederick Hall, 
Conservative. It was not disclosed whether the re- 
consideration would involve application of the “esca- 
lator” clause in the London naval treaty of 1930, 
which provided for an expansion of building by 
Britain, Japan or the United States, if the construc- 
tion of any other power or powers appeared to men- 
ace the security of any signatory. Mr. Alexander 
was asked whether it is a fact that France and Italy 
are increasing their naval programs, while Britain 
is reducing hers. “We have never sought to hide the 
facts,” he replied. “We have indicated that we are 
doing our best to get France and Italy to adhere 
to the principle of limitation. If we are unable to 
get that, we shall have to reconsider the position.” 
Tonnage of British naval vessels under construction 
is 46,145, comprising 43,489 for the United Kingdom 
and 2,656 for Canada, Mr. Alexander stated. Corre- 
sponding construction for France is approximately 
100,684, but this excludes about 35,318 tons of the 
1930 program believed not yet ordered, he continued, 





while Italian construction is 100,777 tons, with 
32,550 tons of the 1930 program still to be added. 





An unexpectedly large vote of confidence was 
given the new French Cabinet of Premier Pierre 
Laval, in its first test before the Chamber of Depu- 
ties late Jan. 30, and there is now every likelihood 
that the new regime will remain in office for a few 
months at least. The Coalition Government formed 
by M. Laval is essentially similar to that of Andre 
Tardieu, which was overthrown in December, and the 
Ministerial declaration of the new President of the 
Council did not differ materially from the program 
followed by M. Tardieu. The Government was sup- 
ported after the declaration by 312 Deputies against 
258, or a majority of 54. The need for early action 
on the budget was stressed by Premier Laval, and 
he also urged passage of the national equipment bill 
and measures for the organization of colonial credits. 
Foreign affairs, which remain under the aegis of 
Aristide Briand, will be conducted in accordance 
with the now well-established French principle of 
“national defense, which will guarantee the security 
of the country.” The issue of religious as opposed 
to lay education, which sways many votes in the 
Chamber, was discussed at unusual length by M. 
Laval, who declared that there must be complete 
liberty of conscience for all. The debate that fol- 
lowed was entirely along party lines. The Laval 
Cabinet was supported in the voting by the parties 
of the Right and Center, while the Left groups voted 
solidly against it. 





Improvement in the German political situation 
was apparent as the Reichstag resumed its sessions, 
Tuesday, following a prolonged suspension for the 
year-end holidays. The position of Chancellor 
Bruening and his Cabinet of Center parties is un- 
changed since the Reichstag last adjourned in mid- 
December. The coalition is a minority regime which 
is dependent on the friendly attitude of the im- 
portant Socialist group of 143 Deputies, and its life 
is a precarious one owing to the strenuous opposition 
of the extreme Communist Left and the extreme 
Fascist Right. Chancellor Bruening, however, has 
already secured Reichstag acceptance of the all-im- 
portant financial reforms and his task now promises 
to be lighter. In an address delivered shortly before 
the Parliament assembled he appealed for a curb 
on extremist activities and urged the Deputies to 
solve the nation’s problems. The opening Tuesday 
was quiet and uneventful, with interest centered on 
the budget debate, set for Thursday. The Chan- 
cellor, Berlin reports state, expects to keep the 
Reichstag in session until April 1, by which date 
the budget must be passed. 

When the budget was reached two days ago, Chan- 
cellor Bruening appealed to the Parliament for co- 
operation with the Government. He declared in a 
most effective speech that the restoration of Ger- 
man credit abroad is essential for economic improve- 
ment within the country. Both depended, he added, 
on the outside world being convinced that the Govy- 
ernment is supported by the Legislature and does 
not rest on a quasi-dictatorship. The smallest possi- 
ble use will be made in the future of the famous Arti- 
cle 48 of the Constitution, he promised. A pro- 
nouncement of some significance was made by the 
Chancellor on the reparations question. “We are 





convinced the world is beginning to realize,” he 
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said, “that reparations not only exercise a depress- 
ing influence upon Germany but upon the whole 
of world economy. Although we rejoice at this 
awakening recognition, we regret that the outside 
world has still not begun to realize that those politi- 
cal and economic measures which Germany has to 
take and which are found so painful in foreign coun- 
tries are necessary if we are to meet our reparations 
obligations at all.” The ultimate object of the Cabi- 
net’s financial and economic measures, he added, is 
“complete,” as opposed to “partial” solution of the 
reparations problem. The statement was interpreted 
in political circles, a Berlin dispatch to the New 
York “Herald Tribune” said, as an indication that 
the German Government, when it thinks the time 
ripe, will ask not merely for a suspension of the 
Young plan transfers, but will call for a conference 


to remold the entire solution of the reparations ques- 
tion. 


A comprehensive summary of the number of Rus- 
sian political prisoners in Soviet labor camps and 
of the conditions in such “concentration camps” is 
contained in a Moscow dispatch of Feb. 2 from Wal- 
ter Duranty, special correspondent of the New York 
“Times.” The survey by this able observer is appro- 
priate at this time in view of further agitation in 
Washington for Treasury rulings designed to stop 
the importation of “convict-made” goods from Rus- 
sia. Recent reports from Finland, moreover, have 
recounted sensational tales of the “horrors” of such 
camps. Mr. Duranty remarks that Soviet officials 
take the attitude that the number of political “ex- 
iles,” together with the conditions of their service, 
are Russia’s own business, but he estimates the num- 
ber at 1,000,000, of whom perhaps 200,000 are in 
northern timber camps. “The great majority of 
exiles are not convicts, as Americans understand 
the words, and are not treated or regarded as such 
by the Soviet State,” he continues. “There are dif- 
ferent forms of exile. First, prohibition against liv- 
ing in capital cities. This is called ‘minus six,’ mean- 
ing that the individual in question may live any- 
where he pleases except in the capitals of the seven 
federated States (formerly six) that form the Union 
of Socialist Soviet Republics. Secondly, there is 
exile to a specified locality, where the exiled person 
must notify the authorities of his arrival and must 
stay there. In both these cases there are no addi- 
tional restrictions to his personal liberty, and an 
individual can live as he pleases. 

“The third is exile to the ‘lagers,’ as the Russians 
call them, something equivalent to the concentration 
camps which the European countries established for 
enemy aliens during the world war. To these lagers 
are sent all kinds of political exiles, from kulaks and 
nepmen to certain types of criminals under the legal 
code—vendors of narcotics, bootleggers and keepers 
of disorderly houses and gambling resorts. Each 
concentration camp forms a sort of ‘commune,’ 
where every one lives comparatively free; not im- 
prisoned, but compelled to work for the good of the 
community. They are fed and housed gratis and 
receive pay for their work, but on a lower scale— 
perhaps one-third is the average—than the outside 
rates. The anti-kulak drive of the past two years has 
greatly increased the number of these ‘anti-social’ 
exiles, which led to a new departure in their treat- 
ment. Instead of remaining in the communes and 
working there, newcomers were ‘offered’ work on 





State enterprises—northern lumber camps or the 
Turksib railroad, for instance—at the usual trade 
union wage rates, with a chance to become union 
members, that is, to regain their lost citizenship, if 
they did their job properly. If they did not ‘volun- 
teer,’ they met the phrase, ‘He that worketh not, 
neither shall he eat.’ But the point for jurists to 
decide is just how far their employment constitutes 
forced labor in the sense meant in the American 
tariff law. They are certainly not convict in the 
American sense of the word, but one cannot say they 
choose of their own free will to work in the northern 
lumber camps or on railroad construction in Kazak- 
stan. Foreign consuls and engineers engaged in the 
lumber business agree that no convicts are thus 
employed.” 


Modification of the agreement covering the $500,- 
000,000 external debt of the Mexican Government 
and the Mexican National Railways, signed-in New 
York on July 25 1930, was announced last Saturday 
by Thomas W. Lamont as chairman of the Inter- 
national Committee of Bankers on Mexico. The 
new terms, according to the announcement, are 
“supplementary to and in spbstitution of” those 
arranged last year and they will be operative for 
all of 1931 and 1932. In effect, the new plan will 
permit Mexico to make payments under the agree- 
ment of July 25 last, in silver pesos instead of gold 
for the two-year period, with the problem of con- 
version into gold and transfer to New York devolv- 
ing upon the International Committee. The Mexi- 
can Government, however, continues to hold itself 
responsible for remission at the end of the period 
of the full amount of $25,500,000 which it was 
agreed would be paid in the two years for the benefit 
of the bondholders. This revision, it is indicated, 
results from the sharp decline in the value of the 
Mexican silver peso during the past six months. The 
modified agreement now signed is to be submitted 
to the Mexican Congress for ratification at a special 
session late this winter or in the early spring, and 
bondholders will thereafter be furnished with a de- 
tailed statement of its provisions. 

Since the last agreement was signed, the announce- 
ment states, “the value of the Mexican silver peso has 
declined to such an extent that the Government, 
whose revenues are received largely in silver, has 
stated that its capacity to pay in gold has decreased 
so greatly that it cannot possibly, within the limit 
of its budget revenue and requirements, provide the 
amount of gold called for under such agreement.” 
The new arrangement is designed, accordingly, to 
permit Mexico to postpont the necessity of making 
gold payments on its indebtedness for a period of 
two years, while still retaining the other main fea- 
tures of the agreement of July 25 1930. “In other 
words,” it is stated, “the active operation of the plan, 
so far as gold receipts from the Government and 
gold disbursements to the bondholders are con- 
cerned, will be suspended for a period of not to 
exceed two years from Jan. 1 1931. Meanwhile the 
Mexican Government will under the terms of the 
new agreement pay to the committee in silver pesos 
the equivalent of the payments scheduled for 1931 
and 1932, in the total amount of $25,500,000 United 
States gold, as provided in the agreement of July 25 
last, including the $5,000,000 previously deposited 
under the agreement, which will be converted into 
silver for such purpose. This silver will be lodged 
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in a responsible depositary in Mexico City. In the 
event that within the two-year period the exchange 
situation permits the conversion of the silver fund 
into gold the transfer of the proceeds thereof to the 
committee in New York, this plan will be followed. 
In any event, however, the Government holds itself 
responsible to the committee to see to it that at the 
end of the two-year period the full amount originally 
named,’$25,500,000, shall be remitted for the benefit 
of the bondholders.” 

In view of the possibility that there may be no 
disbursements in gold to the bondholders for the 
period, the committee adds that it will not call for 
or accept deposit of bonds immediately, nor until 
such time as it is made manifest that disbursements 
to bondholders can be started within a reasonable 
period. It is remarked in explanation of the new 
agreement that notification had been received from 
Finance Minister Luis Montes de Oca that the agree. 
ment signed last July had not been submitted to the 
Mexican Congress and that the agreement had been 
declared ineffective owing to the change in the silver 
situation. Reports on this matter, published here, 
indicate that the negotiations were conducted over 
a period of several weeks, with the Mexican Govern- 
ment represented by Roberto Casas Alatriste and 
Francisco Valladeras, while Joseph E. Sterrett 
represented the Bankers’ Committee. The revision 
relates to the third agreement on the Mexican debt 
signed since default first occurred in 1914. The first 
agreement was reached in 1922, but it was made 
ineffective by official decree in 1924. A modified 
agreement was signed in 1925, but in 1928 this also 
became ineffective. The agreement signed last year 
was based mainly on the principal of the Mexican 
Government debt of $275,000,000 and the National 
Railways debt of $239,000,000, with scant considera- 
tion given the accumulated arrears of interest. 





Suspension of payments on the external debt of 
the Peruvian Government, amounting to approxi- 
mately $100,000,000, will be sought by Pedro Busta- 
mente Santistevan, Finance Minister, according to 
an announcement made in Lima, Feb. 2. Plans fora 
reorganization of the fiscal operations of the Gov- 
ernment were also announced by Dr. Santistevan, a 
Lima dispatch to the United Press said. “The Gov- 
ernment,” an official statement asserted, “reiterates 
its purpose to fulfill all international engagements, 
but at the present time is unable to pay interest and 
sinking funds on the foreign debt without endanger- 
ing the foundations of national economic life.” Ina 
Washington dispatch to the New York “Herald 
Tribune” it was indicated that loans floated in the 
United States during the last five years amounting 
to $88,460,000 would be involved in any suspension 
of payments by Peru. A moratorium on the debt 
service appeared certain, it was added, on the basis 
of advices reaching the State Department from Fred 
M. Dearing, United States Ambassador to Peru. 
Washington was informed by Mr. Dearing, it was 
said, that the opening of immediate negotiations for 
postponement of foreign debt payments is a prin- 
cipal item in the program announced by the Minis- 
ter of Finance. Dr. Santistevan, the Ambassador 
added, plans to reorganize the national tax system 
and to follow the advice of the American mission 
headed by Dr. E. W. Kemmerer, of Princeton Uni- 
versity, which is now examining the financial struc- 
ture of Peru. 








Hope for the immediate cessation of the civil 
disobedience campaign in India was blasted last 
Sunday when Mahatma Gandhi and his colleagues 
of the working committee of the all-India Congress 
voted that civil disobedience must go on “until ex- 
plicit instructions are issued to the contrary.” The 
more important members of the working committee, 
including Mr. Gandhi, were released from prison 
early last week in order to make possible a full and 
free discussion of the work of the Round Table Con- 
ference on India in London and the declaration of 
policy made at that conference Jan. 19 by Prime 
Minister Ramsay MacDonald. Conclusion of the 
London gathering and acceptance of its results by 
all three British political parties caused interest in 
the Indian situation to shift to the probable attitude 
of the Nationalist followers of Mahatma Gandhi, 
who were not represented in London. Careful study 
had already been given the conference results and 
the Government declaration by Mr. Gandhi in Yer- 
ovda prison, and on his release he assured officials 
that he would be back within two months. He de- 
clared in Bombay, moreover, that the civil diso- 
bedience campaign will go on without interruption. 

Resolutions adopted by the reconstituted working 
committee of the Congress in its first meeting at 
Allahabad last Sunday were completely in accord 
with the intimations of*the Hindu spiritual and po- 
litical leader. It was stipulated that “peace negotia- 
tions” can be started only on four conditions. These 
are, firstly, granting of amnesty to all political pris- 
oners; secondly, withdrawal of all repressive meas- 
ures; thirdly, permission to continue “peaceful 
picketing” of foreign cloth, drink and drug shops, 
and fourthly, permission to make salt during the 
period of negotiations despite the prohibitory laws. 
The committee reminded the public in its state- 
ments that the picketing of foreign cloth, liquor 
and narcotic shops is no part of the civil disobedience 
campaign but a mere exercise of the “ordinary rights 
of the citizen so long as he remains peaceful and 
causes no obstruction to the public.” The boycott 
of foreign cloth, it was added, is a “vital necessity 
in the interests of the masses, and will remain a 
permanent feature of Nationalist activity until the 
nation acquires the power to exclude foreign yarn 
from India, whether by total prohibition or by a 
prohibitive tariff.” 

Mr. Gandhi made his first public address since 
his release on the same day that these decisions of 
the working committee were published. He thanked 
a crowd of 50,000 persons in Allahabad for their 
sacrifices in the cause of Indian independence and 
urged upon them the necessity for continuing the 
struggle in the strictest spirit of non-violence. The 
campaign, which had flagged in some directions, was 
resumed this week with renewed vigor. The Con- 
gress working committee announced Wednesday that 
members of its “war council” would resume illegal 
salt making in Bombay. An attempt to carry this 
decision into effect resulted Thursday in the arrests 
of five members of the working committee. Picket- 
ing of foreign cloth shops increased in intensity, 
however, and a number of clashes between police and 
pickets were reported. Most members of the Round 
Table Conference in London reached India yester- 
day on their return, and there is now much interest 
in the results of the conferences between Mahatma 
Gandhi and the prominent Hindu delegates, such 
as Sir Tej Bahadur Sapru and M. R. Jayakar, who 
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attended the London gathering as members of Lib- 
eral groups in India. Mr. Gandhi declared at 
Lucknow, Thursday, that his mind is open to con- 
viction as to the worth of British offers for a meas- 
ure of responsible self-government in India. If his 
friends at the London conference are able to con- 
vince him, he said, that Prime Minister MacDonald 
had offered something more than he had been able 
to make out of his words by reading, he is prepared 
to advise the working committee to discontinue the 
civil disobedience campaign. In London, mean- 
while, it was again intimated late last week that a 
new Round Table Conference will probably be sum- 
moned, this time in India, to complete the work of 
the London gathering. 


Severe earthquake shocks on the east coast of 
North Island caused the worst disaster, Tuesday, in 
the history of New Zealand. Estimates of the dead 
and injured were revised upward in each successive 
report from the stricken area, with latest dispatches 
placing the dead at more than 1,000, and the injured 
were said to exceed this figure by far. Damage is 
impossible to estimate as yet, but it will run into 
many millions of pounds sterling. A tidal wave 
followed the earthquake and destroyed much ship- 
ping. Fires broke out in the larger towns, and, 
owing to the bursting of water mains, dynamite was 
used to keep the conflagrations from spreading. 
“Cliffs toppled into the sea, bridges collapsed, the 
courses of rivers were altered, and whole towns 
were demolished by two separate shocks, the first 
of which was felt in the morning and the second 10 
hours later,” a Wellington dispatch to the New 
York “Times” said. Every stone structure in 
Napier, a town of about 20,000 population, was 
destroyed, and fires in many parts of the town added 
to the horrors. Heavy damage also was reported 
from Hastings, Woodville, Gisborne, Waipukurau 
and many other communities. The sea subsided 
sharply and at Napier is said to remain 18 feet 
below its former level, so that even small launches 
are unable to enter the harbor. Many thousands 
were made homeless by the catastrophe and relief 
work was hastily organized. Two warships were 
immediately dispatched to the area from Auckland, 
while numerous motor cars and trucks sped toward 
the center from nearby points with food and medical 
assistance for the stricken people. A general order 
was issued Wednesday for the evacuation of Napier 
within two days, as the sewerage system was de- 
stroyed and the authorities feared an outbreak of 
disease. 


Participation of the United States Government 
in the work of a League of Nations commission 
formed in connection with the recent disclosures of 
slavery and forced labor conditions in Liberia was 
announced by the State Department in Washington 
Tuesday. The new commission was proposed at the 
recent session of the League Council after the Li- 
berian representative had accepted “in principle” 
the findings of a previous investigating commission. 
While the functions of the present commission have 
not been clearly defined, it is understood they will 
be “supervisory,” with the aim of effecting “social 
and administrative reforms” in the West African 
republic. 

The United States, Washington reports indi- 
cate, was opposed to any committee which would 





amount merely to another investigating body with- 
out real powers. It is considered significant, there- 
fore, that the group now named is satisfactory to 
Washington. 

Formal announcement that the League of 
Nations invitation to join in this international 
undertaking had been accepted was made by 
Secretary of State Stimson, who also indicated 
that the committee will be composed of representa- 
tives of Great Britain, France, Germany, Italy, Li- 
beria, Poland, Spain, and Venezuela, in addition to 
the United States. Samuel Reber, Jr., American 
Charge d’Affaires at Monrovia, was named as the 
American delegate on the committee. The first 
meeting of the committee is to be held in Geneva 
shortly. 

In his announcement, Secretary Stimson said: 
“While it would not accord with the established 
policy of the United States to assume any exclusive 
responsibility on the African continent, in view of 
the social and humanitarian principles involved, the 
American Government has been considering with 
Liberia and with other Governments the most pra - 
tical manner in which it could be of service in bring 
ing about improvement in the condition of the Li- 
berian people.” Acceptance of the League of Na- 
tions invitation followed after due consideration, it 
was explained, and hope was expressed that the 
work of the committee “may contribute in a prac- 


tical way toward the execution of highly desirable 
reforms.” 


The National Bank of Sweden on Feb. 5 reduced 
its discount rate from 314% (the rate in force since 
April 2 1930) to 3%, effective Feb. 6. Rates are 6% 
in Spain; at 544% in Austria, Hungary, and Italy; 
at 5% in Germany; at 4% in Norway and Ireland; 
at 344% in Denmark; at 3% in England and 
Sweden; at 214% in Holland and Belgium, and at 
2% in France and Switzerland. In the London open 
market discounts for short bills yesterday were 
234@2 7/16%, the same as on Friday of last week, 
and 2 7/16% for three months bills against 2 7/16@ 
214% on Friday of last week. Money on call in 
London yesterday was 1%%. At Paris the open 
market rate remains at 17%,2%, while in Switz- 


erland the rate has been reduced from 1 1/16% 
to 1%. 


The Bank of England statement for the week 
ended Feb. 4 shows gain of £899,025 in gold holdings, 
the first upturn since Nov. 5 1930. The Bank’s 
holdings now aggregate £141,040,261 in comparison 


with £151,212,106 a year ago. The gain in bullion 
was more than offset by an expansion of £2,622,000 
in circulation and so reserves fell off £1,763,000. 
Public deposits decreased £9,499,000, while other 
deposits increased £7,612,829. Other deposits con- 
sist of bankers’ accounts and other accounts which 
rose £7,412,898 and £199,931 respectively. Loans 
on Government securities increased £1,944,000, 
while those on other securities fell off £2,042,016. 
Other securities include “discounts and advances” 
and “securities.”” The former showed a decrease of 
£3 ,423,370 and the latter an increase of £1,381,354, 
The proportion of reserves to liabilities is at 48.63%, 
compared with 49.41% a week ago and 54.95% a 
year ago. The discount rate remains at 3%. Below 


we furnish a comparison of the various items for five 
years: 
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BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1931. 1930. 1929. 1928. 1927. 
Feb. 4. Feb. 65. Fed. 6. Feb. 8. Feb. 9. 
£ £ £ £ £ 

Circulation. ...... 349,485,000 348,690,421 357,519,235 135,269,755 136,969,655 
Public deposits_-.... 9,861,000 23,294,173 8,351,338 15,351,160 14,720,210 
Other deposits... .- 96,143,687 90,477,075 105,504,483 97,304,647 105,625,176 
Bankersaccounts. 62,575,654 54,250,174 68,500,861 -.------ -------- 
Other accounts... 33,568,033 36,226,901 37,003,622 -..------ -------- 
Governm’t securities 43,030,247 49,894,613 55,386,855 35,576,034 29,872,691 
Other securities.... 29,528,490 19,517,328 24,242,097 53,197,417 75,667,988 
Disct. & advances 6,324,544 5,602,697 8,714,097 -..-.---- -------- 
Securities.....-.. 23,203,946 13,914,631 15,528,000 -.....-. -..----- 


Reserve notes & coin 51,554,000 
Coin and bullion. ..141,040,261 


Proportion of reserve 
to Habilities..... 


62,521,685 52,398,211 42,045,353 32,969,620 
151,212,106 149,917,446 157,565,108 150,189,275 


48 63% 54.95% 46% 374:16% 27% % 
3% 44% 54% 44%% 5% 
a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 


note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





The Bank of Germany in its statement for the last 
week of January reveals a gain in note circulation of 
627 453,000 marks, raising the total of the item to 
4,796,071,000 marks. Circulation last year stood 
at 4,653 ,242,000 marks and the year before at 4,453,- 
891,000 marks. Other daily maturing obligations 
declined 188,240,000 marks, while other liabilities 
went up 7,275,000 marks. The asset side of the 
account shows decreases in gold and bullion of 130,000 
marks, in silver and other coin of 35,467,000 marks, 
in notes on other German banks of 18,197,000 marks 
and in investments of 1,000 marks. Reserve in 
foreign currency, bills of exchange and checks, 
advances and other assets record increases of 3,823,- 
000 marks, 362,478,000 marks, 104,896,000 marks 
and 29,086,000 marks, while the item of deposits 
abroad remains unchanged at 222,445,000 marks. 
The Bank’s bullion now aggregates 2,244,228,000 
marks, in comparison with 2,297,050,000 marks 
at the corresponding week a year ago. Below is 
furnished a comparison of the various items for three 
ee REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 
Sor Week. Jan. 31 1931. Jan. 31 1930. Jan. 31 1929. 
Assets— Reichsmarks. Reichsmarks. Reichsmarks. Reichsmarks 


Gold and bullion.-.--- Dec. 130,000 2,244,228,000 2,297,050,000 2,729,182, 000 
Of which depos.abr’d. Unchanged "222,445,000 ‘149,788,000 85,626,000 
Res’veinfor’ncurr...Inc. 3,823,000 199,359,000 397,094,000 152,216,000 
Bills of exch. & checks.Inc. 362,478,000 2,028,261,000 2,052,835,000 1,783,054,000 


Silver and other coin..Dec. 35,467,000 171,867,000 136,186,000 121,478,000 
Notes on oth.Ger.bks._Dec. 18,197,000 4,268,000 4,152,000 8,277,000 
Rs bencccccas Inc. 104,896,000 265,902,000 169,601,000 101,864,000 
Investments_.......-. Dec. 1,000 102,518,000 92,617,000 93,320,000 
OP ensets.......n0s Inc. 29,086,000 556,643,000 606,014,000 480,783,000 
Ttabilittes— 


Notes in ciroulation.Inc. 627,453,000 4,796,071,000 4,653,242,000 4,453,891,000 
Oth.daily matur.oblig.Dec. 188,240,000 266,558,000 356,844,000 422,929,000 
Other liabilities... __. Inc. 7,275,000 322,482,000 303,067,000 186,361,000 





In its statement for the week ended Jan. 31, the 
Bank of France shows a further advance in gold hold- 
ings, this time of 466,260,126 francs. Owing to this 
gain the item now aggregates 55,510,101,623 francs, 
as compared with 42,921,006,678 francs the previous 
year and 34,004,022,078 francs two years ago. Both 
credit balances abroad and bills bought abroad record 
declines of 8,000,000 francs and 6,000,000 francs 
respectively. A large gain appears in note circula- 
tion, namely 2,019,000,000 francs. Total circulation 
now stands at 78,554,418,285 francs, as compared 
with 70,338,985,655 francs last year and 63,866,999,- 
005 francs the year before. Advances against secur- 
ities and creditor current accounts decreased 50,000,- 
000 francs and 469,000,000 francs, while French com- 
mercial bills discounted went up 1,051,000,000 francs, 
Below are shown the different items for the past 








three years: 
BANK OF FRANCE’S COMPARATIVE fno-sisees ioral 
Changes us as of- 
Sor Week. Jan. 31 1931. ro 4 1930. Fed. 2 1929. 
Francs. Fr 


Trancs, Trancs rancs. 
Gold holdings.-.-.-.Inc. 466,260,126 55,510,101,623 42,921, 006, 678 34,004,022,078 
Credit bals. abr'd_Dec. 8,000,000 6,997,726,544 6,983,710,853 12,435,795,647 
French commercial 
bills discounted _Ine.1051,000,000 9,384,968,881 5,865,758,980 4,081,916,371 
Bills bought abr’d.Dec. 6,000,000 19, 294, 522,496 18,706,339,375 18,074,246,596 
Adv. agt. securs..Dec. 50,000,000 2, 865, 780, ‘738 2.578,058,782 2,339,439,919 
Note circulation Inc.2019,000,000 78,554,418,285 70,338,985,655 63,866,999,005 
Cred. curr. accts..Dec. 469 /000; 000 24,440,560,767 17,684,550,606 18, 414, 511,295 








Monetary trends in the New York market were 
downward this week, notwithstanding the extremely 
small return already offered for funds as dealings 
began Monday. Yield rates on bankers’ bills were 
reduced 1% of 1% all ’round Tuesday, carrying the 
rates back to the levels prevailing before the advance 
of the previous week. A further reduction of ¥@ of 
1% was made yesterday, establishing a further low 
record in the history of the American acceptance 
market. Call loans on the Stock Exchange were 
114% for all transactions, with funds overflowing 
in large volume every day into the unofficial 
“Street” market, where deals were concluded at 1% 
in all sessions. Time loans were unchanged. Brok- 
ers’ loans against stock and bond collateral are still 
being repaid in substantial volume, according to the 
evidence afforded by both the regular compilations. 
The tabulation of the Stock Exchange for the full 
month of January showed a reduction for that period 
of $173,267,572. The statement of the Federal Re- 
serve Bank of New York for the week to Wednesday 
night reflected a decline for the shorter period of 
$18,000,000. The gold statement of the Reserve Bank 
for the same weekly period indicated receipts of 
$10,657,000. There were no exports and no net 
change in the amount of the metal held earmarked 
for foreign account. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, the rate has again been 
114% on each and every day of the week, this includ- 
ing renewals as well as new loans. Time money has 
been practically without movement this week, as 
there has been an abundance of offerings elsewhere 
at more attractive rates. Quotations all the week 
have been 1@114% for 30-day money, 1144@134% for 
60 days, 134@2% for 90-day accommodations, 2@ 
244% for four months, and 214@214% for five and 
six months. The demand for prime commercial 
paper in the open market has again been in excess 
of the offerings. Transactions during the past few 
days, as well as for the entire month of January, 
were far below normal as a result of the shortage of 
satisfactory paper. Rates for choice names for four 
to six months’ maturity are 214%, while names less 
well known are 234@3%. 





The demand for prime bank acceptances in the 
open market this week has continued brisk, but there 
has still been a dearth of bills coming out and trans- 
actions have been far below normal. Rates were 
marked down 144% on Tuesday, and again on Friday. 
The Reserve Banks further reduced their holdings 
of acceptances this week from $120,241,000 to $104,- 
275,000. Their holdings of acceptances for foreign 
correspondents rose from $442,435,000 to $448,- 
382,000. The posted rates of the American Accept- 
ance Council now are 134% bid and 114% asked for 
bills running 30 days, and also for 60 and 90 days; 
114% bid and 134% asked for 120 days, and 154% 
bid and 144% asked for 150 days and 180 days. 
The Acceptance Council no longer gives the rates 
for call loans secured by acceptances. Open market 


rates for acceptances were also advanced, as follows: 
SPOT DELIVERY. 


—— nar —150 Days—— —120 

Bia. Asked. Bia. Asked, 

Prime eligible bills.....-. 1 ms “ ts 1% 1% 1% 1% 
~——— Days—— —60 Days— —30 Days— 
Bid. Asked; Bia. Asked, Bid. Asked, 

Prime eligibie bills....... 1% 1% 1% 1% 1% 1% 

FOR DELIVERY WITHIN THIRTY DAYS. 

Eligible member banks-_-.... ° ---1% bid 





Eligible non-member banks. 


----1% bid 
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There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 
Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 





Rate in Effect 
on Feb. 6. 


2 
3% 





09 69 09 Bo 
& 


Jan, 8 1931 
Sept. 12 1930 
Aug. 15 1930 
Sept. 9 1930 
Jan. 9 1931 











09 08 69 09 69 09 08 
KEK 





Sterling exchange this week was in demand and 
moved up sharply. In Wednesday’s trading sterling 
cable transfers opened at 4.86, the highest since 
Oct. 26 1930. On Friday sterling cable transfers sold 
as high as 4.86 3-16. The range this week has been 
from 4.853% to 4.86 for bankers’ sight bills, compared 
with 4.85 3-16 to 4.8554 last week. The range for 
cable transfers has been from 4.8554 to 4.86 3-16, 
compared with 4.85 7-16 to 4.8534 a week ago. The 
greater activity and firmness in sterling during the 
past few weeks is due primarily to the beginning of 
regular seasonal trends. In normal times, before the 
war, sterling was generally firm as against exchange on 
New York from about the middle of January until 
mid-August. The present firmness was accentuated 


this week by a reduction of New York bankers’ 
acceptance rates on Tuesday and again on Friday, 
and by a hardening of money rates in London which 
has been in progress for several days. 


The upswing 
in sterling was accompanied by discussions in the 
market of the possibility of an advance in the Bank 
of England’s rate of rediscount, which continues at 
3%. Private bankers in Paris in their dispatches to 
correspondents here last week also suggested the 
possibility of an increase in the British Bank rate. 
The reduction in New York bill rates on Tuesday 
seems to have given the market assurance of ease at 
this centre for some time to come. At the same time, 
at the suggestion of the Bank of England, London 
bill rates were marked up, so that three-months’ bills 
are now quoted at 27-16% to 244%, with some 
transactions reported as high as 2 9-16%. 

Sterling has continued firm with respect to French 
francs and although some large amounts of gold left 
London for Paris, besides the French having taken 
the open market offerings, it is generally believed 
that the gold flow between London and Paris has 
come to an end. Even the most unfavorable pre- 
dictions place the end of the London gold efflux at 
early February. Paris dispatches state that the 
sterling supplies of French interests have been about 
exhausted and point to the successful co-operation 
of the French and British banks in stopping the drain 
by the manipulation of money rates. The higher 
bill rates in London have resulted in substantial 
buying of sterling bills by bankers here and on the 
Continent, and there has been a considerable move- 
ment of all the exchanges in favor of London. The 
rise of sterling with respect to francs is causing great 
satisfaction in London and the market there is fur- 
ther buoyed by the definite elimination of all likeli- 
hood of the gold flow from London to New York 
which was feared a few weeks ago. This week the 
Bank of England shows a gain in gold holdings of 


£899,025, the first gain in many weeks, the total 
standing at £141,040,261, which compares with 
£151,212,106 a year ago. On Saturday the Bank’”of 
England sold £24,505 in gold bars, exported £4,000 in 
sovereigns and received £554,345 in sovereigns from 
abroad, and bought £40 in bars. On Monday the 
Bank of England bought £300,000 in foreign gold 
coin and sold £174,424 in gold bars. On Tues- 
day the Bank sold £26,854 in gold bars and ex- 
ported £4,000 in sovereigns. Of the £1,096,000 
of South African gold available in the open market 
on Tuesday, all but a few bars were taken for for- 
ward French delivery. On Wednesday the Bank of 
England bought £38,000 in foreign gold coin, sold 
£26,009 in gold bars and exported £4,000 in sov- 
ereigns. On Thursday the Bank bought £4,195 in 
foreign gold coin and exported £3,000 in sovereigns. 
On Friday the Bank exported £2,000 in sovereigns. 

At the Port of New York the gold movement for 
the week ended Feb. 4, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$10,657,000, of which $10,440,000 came from Argen- 
tina and $217,000 chiefly from other Latin American 
countries. There were no gold exports and no 
change in gold earmarked for foreign account. In 
tabular form the gold movement at the Port of 
New York for the week ended Feb. 4, as reported by 
the Federal Reserve Bank of New York, was as 
follows: 


GOLD MOVEMENT AT NEW YORK, JAN. 29-FEB. 4, INCLUSIVE. 
Imports. 
$10,440,000 from Argentina 
217,000 chiefly from other Latin 
American countries 


Ezports. 


None 


$10,657,000 total 
Net Change in Gold Earmarked for Foreign Account. 


None 

On Thursday approximately $204,000 of gold was 
received at San Francisco from China. 

Canadian exchange continues at a discount. On 
Saturday last and Monday Montreal funds were 
quoted at 7-64 of 1% discount and eased further on 
Tuesday to 1-16 of 1% discount, which was the pre- 
vailing rate also on Wednesday. There was an im- 
provement on Thursday to 1-32 of 1% discount, the 
highest rate of the year, at which rate the funds were 
also quoted on Friday. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was steady. Bankers’ sight was 
4.8534@4.85 9-16 and cable transfers 4.8554@ 
4.85 21-32. On Monday sterling was in demand. 
The range was 4.8534@4.85 17-32 for bankers’ sight 
and 4.8554@4.85 23-32 for cable transfers. On 
Tuesday exchange on London firmed up sharply, 
The range was 4.8514@4.85 23-32 for bankers’ sight 
and 4.8534 @4.85% for cable transfers. On Wednes- 
day sterling cables opened at 4.86, the highest since 
Oct. 26 1930. The range was 4.8534@4.85 27-32 


-|for bankers’ sight bills and 4.85 15-16@4.86 for 


cable transfers. On Thursday sterling was a trifle 
easier. The range was 4.8554@4.85 25-32 for bank- 
ers’ sight and 4.8574@4.85 31-32 for cable transfers. 
On Friday sterling moved still higher; the range was 
4°85 25-32@4.86 for bankers’ sight and 4.85 15-16@ 
4.86 3-16 for cable transfers. Closing quotations on 
Friday were 4.86 for demand and 4.86 3-16 for cable 
transfers. Commercial sight bills finished at 4.857%, 
sixty-day bills at 4.8314, ninety-day bills at 4.8214, 
documents for payment (60 days) 4.8314, and seven- 


day grain bills at 4.85144. Cotton and grain for 
payment closed at 4.85%. 
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Exchange on the Continental countries in general 
displays a firmer tone, following the lead of sterling 
exchange. French francs have been exceptionally 
steady although the market reports that there has 
been a movement of French funds to London owing 
to the higher money rates prevailing there. The Bank 
of France statement for Jan. 30 reveals another new 
high record for the bank’s gold holdings, which 
increased during this week 466,260,000 francs, the 
total standing at 55,510,000,000 francs, which com- 
pares with 42,921 ,000,000 francs a year ago and with 
29 935,000,000 francs reported in the first statement 
of the Bank of France following the stabilization of 
the franc in June 1928. Announcement was made on 
Thursday that Franch banks will float large loans for 
Rumania, Poland, and Yugoslavia, and that there 
are also in immediate prospect for signing contracts 
by French banks of 130,000,000 reichmarks Reichs- 
bahn preferred shares, pending installment for pay- 
ment of these shares by the State Insurance Co. for 
Employees of Germany. Berlin press dispatches 
express satisfaction over the desire of the French to 
assist Germany financially and over the fact that the 
French Government has raised no opposition, but 
the rate of discount of 644% is considered unduly 
high by many Berlin bankers. 

German marks while still ruling relatively low 
have firmed up during the week, although the 
Reichstag reopened for an apparently critical session 
on Tuesday. Chancellor Bruening delivered his 
budget speech on Thursday, and as a result the 
market looks for an extension of the rally in mark 
exchange. The German money market, however, 
continues to be unsatisfactorily influenced by the 
movements of the exchanges, as marks are weak with 
respect to most currencies and have been especially 
weak with respect to French francs. The causes of 
this movement seem to lie in the fact that German 
borrowers are taking advantage of business stagna- 
tion at home in order to repay their foreign short 
credits and also in the apparent further withdrawals 
of French funds from Berlin. According to the 
Institute for Studying Trade Fluctuations, the flight 
of capital is still going on, though with reduced in- 
tensity. This statement seems to be confirmed by 
the strength of Swiss and Dutch exchange in terms 
of marks, as these are the countries to which German 
capital chiefly goes when it leaves its own country. 
During recent weeks considerable Russian gold has 
been received in Berlin. A week ago approximately 
43,000,000 marks gold was so received from Russia, 
while Berlin dispatches state that it is unofficially 
reported that 21,000,000 marks more are in course of 
arrival. The general belief seems to be that much 
more will come in the near future. It is understood 
that the actual consignment of Russian gold was 
partly paid for by the Reichsbank with dollar and 
sterling exchange bills. 

Italian lire are steady, showing less fluctuation 
than most of the exchanges. According to dis- 
patches from Rome, the general bank situation in 
Italy is strong and continues to enjoy the confidence 
of the public. The central bank’s gold reserve at 
the end of 1930 amounted to 5,295,000,000 lire, as 
against 5,190,000,000 lire at the end of 1929 and 
5,051,000,000 lire at the end of 1928. It was only 
3,940,000,000 lire at the end of 1925. The gold re- 
serve plus currency holdings equivalent to gold pro- 
vide a cover of more than 55% for the fiduciary cur- 
rency. 





The London check rate on Paris closed at 123.96 
on Friday of this week, compared with 123.93 on 
Friday of last week. In New York sight bills on the 
French centre finished at 3.92 1-16, against 3.91 13-16 
a week ago; cable transfers at 3.92 3-16, against 
3.91 15-16, and commercial sight bills at 3.91 13-16, 
against 3.9114. Antwerp belgas finished at 13.9434 
for checks and at 13.9514 for cable transfers, against 
13.9334 and 13.9414. Final quotations for Berlin 
marks were 23.78 for bankers’ sight bills and 23.79 
for cable transfers, in comparison with 23.76 and 
23.77. Italian lire closed at 5.23 7-16 for bankers’ 
sight bills and at 5.235¢ for cable transfers, against 
5.2334 and 5.23 9-16. Austrian schillings closed at 
14.05, against 14.05; exchange on Czechoslovakia at 
2.9534, against 2.9534; on Bucharest at 0.5914, 
against 0.5914; on Poland at 11.20, against 11.20 and 
on Finland at 2.5154, against 2.5154. Greek ex- 
change closed at 1.2914 for bankers’ sight bills and 
at 1.29% for cable transfers, against 1.2914. and 
1.293%. 





Exchange on the countries neutral during the war 
is unchanged in all important respects from the past 
few weeks. Swiss francs and Holland guilders show 
a tendency to ease. The Scandinavian currencies 
are firm in sympathy with sterling exchange. On 
Thursday the Bank of Sweden reduced its rediscount 
rate to 3% from 34%. The 3%% rate had been in 
effect since April 2 1930. According to well informed 
circles the action probably resulted from a situation 
similar to that prevailing in Switzerland and Holland, 
the excessive supply of idle funds coming from foreign 
countries to take advantage of the stability of 
Swedish finances. Sweden now has the lowest rate 


of any of the Scandinavian countries. Denmark 
has a 314% and Norway has a 4% rate. Swedish 


exchange has been extremely steady for many 
months, moving in a narrow range, and is now quoted 
at only a slight discount to the dollar. The com- 
parative weakness in Swiss francs is considered the 
results of efforts on the part of Swiss banks to repel 
capital which has been finding its way there from 
Germany and other sources and has choked the 
money market with unusable funds. Only recently 
many Swiss banks adopted the policy of paying no 
interest at all on foreign deposits, due to the excessive 
quantity of such balances and the recent reduction in 
the rate of the Swiss National Bank was one step 
taken by the authorities. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.1434, against 40.1834 on Friday of last week; 
cable transfers at 40.1534, against 40.1934, and com- 
mercial sight bills at 40.1214, against 40.1514. Swiss 
francs closed at 19.32 for bankers’ sight bills and at 
19.3234 for cable transfers, against 19.3214 and 19.33. 
Copenhagen checks finished at 26.7414 and cable 
transfers at 26.7514 against 26.7314 and 26.7414. 
Checks on Sweden closed at 26.77 and cable transfers 
at 26.78, against 26.7634 and 26.7734, while checks 
on Norway finished at 26.7414 and cable transfers 
at 26.7514, against 26.73 and 26.74. Spanish pesetas 
closed at 10.24 for bankers’ sight bills and at 10.25 
for cable transfers, compared with 10.17% and 
10.18%. 





Exchange on the South American countries is un- 
changed in all essentials from the past several weeks. 
The undertone of most of the South Americans is gen- 
erally weak despite the strenuous efforts which the 
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several Governments are making to support their 
currencies. As noted above, the Federal Reserve 
Bank of New York reported the receipt of $10,440,- 
000 gold from Buenos Aires during the week. This 
metal has been sent by the Government through the 
Banco de la Nacion for service on the foreign debt 
and represents one of the steps taken to protect 
Argentine exchange from undue strain. Due to the 
severe decline in agricultural products Argentina 
is not securing normal commercial support for the 
peso and debt service merely constitutes another bur- 
den which has been alleviated by gold shipments au- 
thorized by Governmental decree. It is under- 
stood that the provisional Government under Gen- 
eral Uriburu has under serious consideration plans 
for currency reform which will be placed before the 
Congress after the country is sufficiently organized 
to stand federal elections. The Peruvian sol moved 
to a new lowin Thursdays trading when cable trans- 
fers were quoted at 27.80 as a result of that country’s 
proposal to declare a moratorium on the foreign 
debt. Brazilian milreis continue to be quoted nomi- 
nally and are on the whole fractionally firmer than 
a week ago. The Brazilian Government has again 
established a new official ratio between the gold and 
paper milreis of one gold milreis to 6.046 paper mil- 
reis, resulting in an increase of 5% in Brazilian im- 
port duties. The percentage of increase, according 
to cable advices to the Department of Commerce at 
Washington, varies more or less in accordance with 
the official valuation established in the tariff for the 
purpose of collecting the 2% gold port tax, which is 
collected at all major ports except Santos. Argen- 
tine paper pesos closed at 30 7-16 for checks as against 
30 9-16 on Friday of last week, and at 30% for cable 
transfers, against 3054. Brazilian milreis are nomi- 
nally quoted 8.70 for bankers’ sight bills and 8.75 
for cable transfers, against 8.70 and 8.75. Chilean 
exchange closed at 12.05 for checks and at 12.10 for 
cable transfers, against 12.05 and 12.10. Peru at 
27.80 against 28.80. 

Exchange on the Far Eastern countries with the 
exception of exchange on Japan, India, and the 
Straits Settlements continues under the banefu] 
influence of demoralized conditions in China and the 
uncertainties arising from trends in the silver market. 
This week silver made another sharp drop, falling in 
the New York market to a low for all time of 27%c. 
an ounce. The London price dropped to 12 13-16d. 
Yesterday silver dropped again; to 264c. an ounce 
in New York and to 12d. in London. As a 
consequence Hong-Kong dollars receded to 22% 
and Shanghai taels to 2914. The sudden drop in 
silver came after a short period of comparative 
stability in both the metal price and the exchanges 
which gave rise to the hope that the turning point 
was near. Japanese yen are relatively steady. This 
week the Federal Reserve Bank of New York reports 
the receipt of $000,000,000 in gold at San Francisco 
from Japan, which follows upon the receipt last week 
of $882,000. Closing quotations for yen checks 
yesterday were 49.39@4914, against 49.39@49%. 
Hong-Kong closed at 2274@23 13-16, against 2414,@ 
24 13-16; Shanghai at 2914@29%%, against 3134@ 
3114; Manila at 497%, against 497%; Singapore at 
5614@56.38, against 5614@56 7-16; Bombay at 
36 1-16, against 36 1-16, and Calcutta at 36 1-16, 
against 36 1-16. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JAN. 31 1931 TO FEB. 6 1931, INCLUSIVE. 





Noon ome Rave for Cable desea oe in New York, 
alue in Untied States Money. 


Feb. 3. ; Feb. 4. | Feb. 5. 


County and Monetary) 
Untt. 





Jan.31.| Feb. 2. Feb. 6. 





EUROPE— $ 
Austria ing -140516 
-139446 
007175 
-029592 
-267485 


4.859375 


§ 
-140491 
-139413 
-007175 
-029593 
-267411 


4.857812 
-025178 
.039196 
-237746 
-012938 
-401828 
-174707 
.052353 
-267366 


§ 
.140558 
-139402 
-007196 
-029595 
-267377 


3 
-140566 
-139395 
.007171 
-029594 


$ 
-140569 
-139515 
.007175 
.029594 
-267481 


4.860357 
.025176 
.039204 
.237842 
012944 
.401529 
-174645 
.052358 
-267481 
112114 
-044832 


-005946 
-101521 


‘017651 ‘017651 


-320208 
-316718 
-309285 
-325208 
-238125 
-222187 


-225000 
-222083 
-359346 
.493918 
.559158 


-998952 
-999343 
-459100 
-996468 


.692220 
.087218 


-302500 -305625 
-302812 

-297321 
-311666 
-233571 
-212812 


-213333 





‘559375 


-999729 
-999593 
458266 
-997281 


-693003 
.086850 
-120704 
.672316 
-965700 


1559225 


.999560 
-999331 
-458133 
-997087 


-693045 
.088681 
-120722 
.670754 
-965700 


"559125 


-999067 
-999312 
-460766 
-996562 


-691960 
-086875 
-120712 
-680068 
-965700 


(559125 


-998920 
-999257 
-457200 
-996562 


-692095 


co, peso 
Newfoundland, dollar 

SOUTH AMER.— 
Argentina, peso (gold) -693362 
B milreis .088738 
-120692 
.678606 
.965700 


























The following table indicates the amount of bul- 
lion in the principal European banks: 





| February 5 1931. | 
| Gold. | 

| 
‘ 
England - -/141,040,261| 
France a. .'444,080,81: 3) 


February 6 1930. 
Gold. | 





Banks of. 


Silver. Total. | Stier. ) Totab. 





£ 

141 010, shes if 212,106 hsu.af 212,106 
444'080.813'343,368,053| (353,368,053 
Germany b/101,089,150, _ ¢994,600|102,083,750 107,363, 100, 994, 600 108,357,700 
Spain ---_| 97,606,000, 28,126,000)125,732, 000,102, 671,000) 28,444,000 131,115,000 
Italy. ..--| 57,297,000) 57,297 ,000 56,133,000 
Netherl’ds.| 36,342/000 38, 610,000 37,170,000 
Nat. Belg_| 39,240,000, 1,286,000) 34,873,000 
Switzerl’d_| 25,753,000) 
Sweden-_-_-.) 13,374, 
Denmark _| 9,558,000) 
Norway --| 8,135,000, 


— 


977,000, 23,373,000 
13,577,000 
340,000) 9,918,000 
8,146,000 


3:374'000 3.577 008 
8,135,000} 8,146 000) 
515,224! 31,388,600|1004903 824'885,201, 000} 32,041,600 917,242,859 
Prev. week.968.063.368| 31.002,6001999 ,065,968884. 140,035 31,903,600 916,043,635 








Total week/973,5 








a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £11,122,250. c As of @ct. 7 1924. 
d Silver is now reported at only a trifling sum. 








Public Versus Private Relief—Mr. Hoover, 
Congress and the Red Cross. 

The controversy between Mr. Hoover and the 
American Red Cross on the one hand, and Congress 
on the other, over a proposed federal appropriation 
of money for the relief of drought sufferers in Ken- 
tucky, Arkansas and other States will have served a 
useful purpose if it impresses upon the public 
mind the essential difference between public and 
private relief, and the limitations which each may 
properly observe when its action is called for. In 
announcing, as he did on Jan. 28, that the central 
committee of the Red Cross would not assume re- 
sponsibility for the expenditure of an appropriation 
of $25,000,000 to provide food for sufferers in the 
drought and other distressed regions, Judge Payne, 
chairman of the committee, virtually took the posi- 
tion that the relief of distress in the regions affected, 
in so far at least as the distribution of food is con- 
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cerned, was a matter for private rather than govern- 
mental action. Mr. Hoover, in a statement given out 
on Tuesday, vigorously supported the Red Cross in 
its contention. The position of the members of Con- 
gress who favor the appropriation, leaving aside the 
criticisms that have been voiced of the ability and 
methods of the Red Cross, is that Government aid is 
both proper and necessary in a situation so large 
and serious as that which obtains in the drought- 
stricken States. 

Mr. Hoover, in stating his position on Tuesday, 
pointed out that the issue was not “as to whether 
people shall go hungry or cold in the United States. 
It is solely a question of the best method by which 
hunger and cold shall be prevented. It is a question 
as to whether the American people on the one hand 
will maintain the spirit of charity and mutual self 
help through voluntary giving and the responsibility 
of local government, as distinguished on the other 
hand from appropriations out of the Federal Treas- 
ury for such purposes. My own conviction,” Mr. 
Hoover continued, “is strongly that if we break down 
this sense of responsibility of individual generosity 
to individual and mutual self help in this country in 
times of national difficulty, and if we start appro- 
priations of this character, we have not only im- 
paired something infinitely valuable in the life of 
the American people but have struck at the roots of 
self government. Once this has happened, it is not 
the cost of a few score millions, but we are faced 
with the abyss of reliance in the future upon govern- 
ment charity in some form or other. The money in- 
volved is indeed the least of the costs to American 
ideals and American institutions.” As a practical 
matter, “the help being daily extended by neighbors, 
by local and national agencies, by municipalities, by 
industry and a great multitude of organizations 
throughout the country today is many times any ap- 
propriation yet proposed. The opening of the doors 
of the Federal Treasury is likely to stifle this giving 
and thus destroy far more resources than the pro- 
posed charity from the Federal Government.” 

The President’s statement went on to survey the 
relief problem as it exists both in the drought areas 
and in the industrial centres of unemployment, 
pointed out the work which the Red Cross is doing, 
declared that the officials of that organization had 
just informed him “that except for the minor inci- 
dents of any emergency organization no one is going 
hungry and no one need go hungry,” and called at- 
tention to the large appropriations already made by 
Congress to rehabilitate agriculture and provide em- 
ployment on public works and construction. A simi- 
lar summary was given of the efforts for unemploy- 
ment relief outside the drought area. In conclusion 
Mr. Hoover credited those who advocated Federal 
charity with “a natural anxiety for the people of 
their States,” and concluded by saying that “I am 
willing to pledge myself that if the time should ever 
come that the voluntary agencies of the country, to- 
gether with the local and State governments, are 
unable to find resources with which to prevent hun- 
ger and suffering in my country, I will ask the aid 
of every resource of the Federal government, be- 
cause I would no more see starvation among our 
countrymen than would any Senator or Congress- 
man.” 

It is most unfortunate that consideration of the 
sound principle which Mr. Hoover lays down should 
be clouded by severe criticism of the Red Cross, and 





repeated allegations that the actual extent of suffer- 
ing in the drought area and of unemployment gen- 
erally has been systematically minimized. The Red 
Cross officials at Washington can hardly be held 
wholly blameless for the attacks to which the organ- 
ization has been subjected. On Jan. 6 Judge Payne 
testified before the Appropriations Committee of the 
Senate that the work of relieving human distress in 
the rural parts of the drought-stricken area could 
probably be carried through the winter with the 
emergency fund of $4,500,000 which the Red Cross 
then had in hand. On Jan. 10, only four days later, 
Judge Payne announced that the emergency fund 
was “melting down very rapidly,” that he had re- 
ported to Mr. Hoover that “within the past ten days 
there had been a very material increase” in the num- 
ber of requests from Red Cross local chapters for 
funds, and that he had recommended to the President 
a public appeal for a $10,000,000 fund. The very 
considerable discrepancy between the two state- 
ments, both as to the magnitude of the task and the 
funds required to deal with it, has not yet been 
explained. On the other hand, reports of newspaper 
correspondents and other unofficial observers, to- 
gether with statements by Senators and Representa- 
tives from the drought-affected States, have repre- 
sented the situation as one of alarming extent and 
gravity. Mr. Hoover, accustomed as he is to rely 
upon organizations and official bodies in the large- 
scale treatment of relief, is altogether satisfied that 
the Red Cross has the situation satisfactorily in 
hand, and that conditions are not yet such as to 
justify the Federal appropriation which Congress 
has proposed and which the Red Cross central com- 
mittee has declined. 

Whatever the facts in the case, however (and the 
facts, wherever there is doubt, ought by all means 
to be cleared up), the principle which Mr. Hoover 
has enunciated should not be overridden. Unless the 
United States is to commit itself to the socialistic 
theory that the State owes every person a living, and 
that whatever concerns the economic life of the in- 
dividual is also an immediate concern of the State, 
the course outlined by Mr. Hoover is the only safe 
one to follow. In a federal government such as that 
of the United States, the proper order of succession 
in relieving economic distress is clearly indicated: 
first private assistance, then municipal aid, then 
State aid, then and lastly the Federal Government. 
Only when private resources, whether individual or 
organized, and those of municipalities and States 
have been exhausted, or when the situation takes on 
at once the character of a national calamity, should 
the Federal Government be appealed to. To reverse 
that process is to make the Federal Government, as 
Mr. Hoover suggests, the first and primary resort for 
relief of every kind, irrespective of the extent or 
nature of the suffering or the ability of private 
generosity or municipal or State resources to 
relieve it. 

How largely the process has been in fact reversed, 
the history of the past fifteen months abun- 
dantly shows. No sooner had the stock market 
crashes of October and November 1929 demoral- 
ized the trade, industry and finances of the 
country than Mr. Hoover was appealed to to do 
something about it. Not until he had acted were 


national committees set at work to strengthen the 
staying powers of business; only after the Presi- 
dent had issued his call did the municipal govern- 
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ments and the States bestir themselves to cope with 
unemployment. Instead of waiting until all other 
resources had been proved inadequate, the Federal 
Government was called on first, and what has been 
done or planned by municipal or State governments 
has been, in the main, supplementary to what the 
Administration and Congress have exerted them- 
selves to do. The interest in self-government which 
Mr. Hoover is anxious to preserve has been notably 
weakened everywhere by this vast reliance upon Fed- 
eral aid and initiative. Only in the field of private 
charity and private business, where millions have 
been poured out willingly to relieve distress and keep 
men and women at work, has the principle of self- 
help been applied without first waiting to hear from 
Washington. 

We do not undertake to appraise with accuracy 
and in detail the facts of the situation in the drought- 
stricken States, for the data for such an appraisal 
are unfortunately lacking. We cannot presume to 
sit in judgment upon the American Red Cross or 
upon Mr. Hoover as its nominal head, nor to im- 
pugn the motives of Senators and Representatives in 
Congress who naturally wish to see distress in their 
States relieved promptly and fully. We are firmly 
of the opinion, however, that until the financial re- 
sources of the Red Cross (shortly, we hope, to be 
strengthened by voluntary contributions to the full 
amount of the $10,000,000 that has been asked for) 
have been exhausted and the inability of the organ- 
ization to cope further with its task has been demon- 
strated, and until the municipalities and State gov- 
ernments in the afflicted States have done all in 
their power for the relief of their own people, no 
further appropriation of Federal money for relief 
purposes should be made. To thrust upon the Red 
Cross money that it does not need would go a long 
way toward making it impossible for the Red Cross 
to raise any further important sums by private sub- 
scription, and thereby commit the country to the 
reliance upon the Federal Government for every kind 
of relief which Mr. Hoover recognizes as a danger. 
The only consequence of such action would be to 
magnify still further the centralization of govern- 
ment which has already gone much too far. 

It cannot be too often repeated that the only safety 
for popular government lies in the cultivation and 
maintenance of a high sense of individual responsi- 
bility for the common welfare. Only by such means 
can government be made responsive to public opin- 
ion, and public opinion itself be developed and clari- 
fied. It is such a sense of personal responsibility 
that “strong” governments, bent upon translating 
their authority into terms of efficiency and power, 
tend always to discourage. Mr. Hoover himself, by 
his advocacy of higher and higher tariff walls and 
his support of the mischievous Farm Board policy, 
has done much to strengthen the centralizing and 
depopularizing tendency of American government 
which we have deplored. It is the more significant, 
therefore, that in a matter which appeals with poign- 
ant force to every human sympathy, and in a crisis 
which can be met only by the expenditure of very 
large amounts of money, he should have called em- 
phatically for the utmost effort of private, local and 
State ability before resorting further to the Federal 
Treasury. It is earnestly to be hoped that the con- 
troversy over relief, however it may be adjusted, may 
not obscure, but rather emphasize, the sound princi- 
ple which he has enunciated. 





High Wages and General “Depression.” 

Why should “labor” be exempt from a “depres- 
sion” that affects the whole of business? As a mat- 
ter of fact, itis not. Yet in its fundamental element 
of “wages” it asks and is largely receiving exemption 
through the keeping of its pay-check at or near a 
war-time level. We recall that when the “smash” 
came, followed by the conferences of industrialists 
and financiers with the President at Washington,, 
the proposal “no reduction in wages” was put before 
the people. Mr. Hoover himself indicated a belief 
in this plan, and has reiterated this belief many 
times since. We were told that the “buying power” 
of labor must be maintained at its former level to 
lessen the weight of the “slump” then beginning. 
Union labor readily accepted this pronouncement 
and holds fast to it even to-day. And wages have 
generally been kept at their high level. Everything 
else has “gone down”; labor in theory refuses to 
obey the general law. Mr. Wiggin, the eminent 
banker, says he sees no reason why wages should 
not yield to the pressure that slows down business, 
but there is no acknowledgment of the necessity on 
the part of those who speak for “high wages and 
better living conditions.” When the cost of living 
was going up there was quick assent, there was even 
demand, upon the part of labor leaders that wages 
should follow the trend. 

Now that the price of commodities is declining 
this theory is abandoned. “Labor,” so-called, stands 
pat on the “buying power” of wages, that must be 
“kept up” to support business. It does no good to 
point out that “high wages” then and now belong 
only to “organized labor” that seized upon war con- 
ditions to coerce industry to create the high level 
that still in part obtains 12 years afterward. It 
does no good to point out that in 40 million workers 
there are about four millions in the technical trades 
that are organized. Common labor and salaried 
labor and professional labor has never received these 
war-time benefits save as the “organized” 10% tends 
to draw all labor to its own level—a tendency that 
cannot stand against the influence of present con- 
ditions. That a great and industrious people should 
actually yield to this theory of “buying power” seems 
very strange. And yet so much are we the victims 
of industrial theory that those who hold the reins 
as employers seem to yield to it. They seem to 
follow the line of least resistance, rather than incur 
greater evils of organized resistance. 

Meantime, unemployment grows apace. Is it too 
much to say that business and industry are digging 
their own graves by adopting devious methods to 
overcome this stand of “labor”? Is it too much to 
point out that internal methods of conduct cannot 
for long continue to meet this demand of “no reduc- 
tion in wages” by reorganization and reduction in 
the number of employees and by the swift introduc- 
tion of labor-saving machinery? Is there lack of 
frankness in this seeming acquiescence in an un- 
natural demand? And is not labor piling up trouble 
for the future by this resistance? We look with 
some dismay upon this attitude of labor and upon 
this seeming acquiescence upon the part of industry. 
How much of the present alarming unemployment 
is due to the efforts of industry to lower costs by 
reducing the number of men employed while at the 
same time maintaining an extraordinary high level 
of wages? Are we, all of us, the victims of new-born 
and constantly changing economic theories? We 
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submit to the shortening of the hours of labor—but 
does this increase the actual work to be done? When 
work lessens, we yield to the idea that working in 
alternate shifts, that working part-time, will offset 
the difficulties of the unusual situation. Does this 
do more than compel those who would work all the 
time to share the bulk of wages paid with those who 
are forced to work part of the time by the lowering 
of production on the one hand and machine-made 
mass-production on the other? Are these theories 
and manifest subterfuges to bring orderly progress 
in industry? If we evade the natural laws of capi- 
tal and labor can we hope to bring order out of 
confusion ? 

There is yet a more important factor to consider. 
Are work and wages synonymous terms? No; em- 
phatically no, if we look with true reverence upon 
the culturing aspects of labor! Who are these toil- 
ers of the land and sea? We look upon the noble 
institutions that environ us with wonder and awe. 
Cities builded, valleys that bloom as the rose, forests 
hewn into houses, cars and ships; inventions that 
annihilate time and space, bringing the lone prairie 
eabin in touch with the world; factories that turn 
metals into machines, and schools that brighten the 
mind, thrill the heart, elevate the soul—all, all, the 
products of labor! Wages cannot measure the true 
value of these toilers and their toil—only the com- 
mon good can hint of their inestimable worth. True, 
the laborer is worthy of his hire. But if we are 
forever to measure work by wages we put upon it a 
mercenary estimate that distorts and degrades. A 
writer recently has called attention to the ancients 
who made gods and goddesses to rule over the occu- 
pations of mankind, deities who were skilled in the 
labors over which they presided—this followed, in 
the Christian era, by patron saints. He disclaims 
a belief in such superstition. But he asks for rever- 
ence for that which erects above us the civilization 
and culture that blesses one and all. He asks fora 
religion of work. He sees in the toiler more than 
one who earns his wage; he sees him as a benefactor 
to his kind. 

We have gone so far in this idolatry of wages that 
we have made of the working man a hewer of wood 
and drawer of water for pay in dollars, when in 
fact he is the noblest creation of man. That he 
should be willing to yield to the variations in the 
“complex” of business is a part of the universal 
scheme of things as they are. On the contrary, the 
teaching of his organizers is that for wages he may 
defy the world of interdependent effort, and if his 
pay is not according to an arbitrary schedule he 
may strike and not work at all. Now, in “depres- 
sion,” he is encouraged to resist the natural decline 
in values and prices, and to place himself upon a 
pedestal that shall not feel the currents of trade 
that flow and ebb around him. Is he a traitor, thus, 
to the general law of averages? Is he a selfish con- 
tender for assumed rights? Is he an interference in 
the levelling of processes of harmonious endeavor? 

Trade, that follows work, can never be free while 
skilled mechanics refuse to abide by the laws of 
supply and demand. To some this may sound like 
rank heresy. But if wages is all of work, then dollar 
estimates are all of civilization. Which to-day is 
the greater tyrant, capital or wages? What breeds 
Socialism but this false estimate of wages for work? 
A wage-earner must live, but he can buy as much by 
lower wages when prices are lowered, in proportion, 





ee 


as when prices are high. High wages, regardless of 
conditions, is an anachronism. 

The whole world is suffering from unemployment. 
Numerous theories are offered by practical men for 
alleviation. Commodities are lower in price. Raw 
materials have declined. Costs are lower. Credit 
is cheap and plentiful. Retail trade is offering dis- 
counts to purchasers. Foodstuffs, some contend, 
are lower than costs of production. Who are these 
advisers who contend that wages must not come 
down? Why do they take this position? Because 
of a theory that high wages hold up the “purchasing 
power” of the worker? He will be able to buy more, 
and buying more, prices will rise and prosperity 
return. But is this true when a scant 10% of the 
workers receive these higher wages? Again, will he 
pay more for an article that is falling in price merely 
because he has the money to pay with? It is not 
reasonable to say so. On the other hand, high wages 
entering into the cost of manufactures makes the 
low-wage worker pay more for the article. It brings 
about a species of economic favoritism. Wages 
should feel the sweep of the currents of trade and 
may hope for a reasonable advance in flush times. 
Must we call attention to the fact that the high-wage 
workman has a vote? Why should politics animate 
the views of real economists, if it does? 








Saving the Farm and Losing the Farmer. 

There are said to be a number of large corpora- 
tion-owned farms in the State of Kansas. They are 
not received with much favor by some of the societies 
studying the “farm problem.” Yet theorists tell us 
that the introduction of machinery and well-organ- 
ized processes of cultivation is the ultimate solution 
to the question now occupying the center of the stage 
in popular discussion. It seems hardly worth while, 
in our pages, to comment again on a matter so com- 
plex, but since the Federal Farm Board, under the 
powers of the Agricultural Marketing Act, is still 
experimenting in purchasing and pricefixing of 
grains, we may be permitted a few further consid- 
erations by the way. For the ultimate of all our 
studies must be the farmer himself. 

To save the farm and sacrifice the farmer would, 
in a social and economic sense, be the height of folly. 
The farmer, as citizen, is to be cherished for his very 
aloofness from the turmoil of trade. He, more than 
any other of our industrialists, has the place and 
time for effective contemplation. Walled in by the 
seasons, his work and planning culminates in his 
crops once a year. He is never idle, and though 
rushed at sowing and reaping time, there is a period 
in midwinter when he can envision the whole of our 
politico-economic field. 

And now, as the snows cover his lands and he 
sits for a good part of his days by his own fireside 
in enforced rest, his reflections on commerce and 
citizenship must be of value to all of us. His mind 
is not warped by political ambitions. He thinks of 
his own intensive duties to come in the spring, and 
it is by contrast that he is able to discount the influ- 
ence of laws and legislatures. He realizes that no 


collectivism of outside “limitation of acreage” can 
solve his own peculiar problem of getting the most 
out of his own farm. He feels and knows that he 
and his farm are but atoms in the almost limitless 
production of foodstuffs over the wide earth. 

The farmer senses, in his reflections, that he can- 
not control foreign or even domestic markets, either 
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by co-operative associations or governmental restric- 
tions. Yet, if he has no crops to sell he is perma- 
nently out of the picture. Naturally he resents out- 
side interference. His farm is his factory. He must 
make it produce to its maximum. And no person 
or class can tell him what and how to do, as well 
as he knows himself. Nor does he welcome, as an 
individualist, the proposals that will absorb his 
energies and his peculiar personal plans in an asso- 
ciation or a “grange.” He may join for whatever 
it is worth, but he never loses his grip on his own 
procedure. 

It is the effect of this isolated thinking and private 
planning that renders the farmer especially valuable 
as a citizen to our country. Emboldened and sus- 
tained by his communion with nature, taught to 
appraise values by the vicissitudes of his occupation, 
he keeps his tongue in his cheek as he listens to 
those who promise all things through artificial stim- 
ulants and patent restoratives. Self-dependent 
through experience, he sometimes takes the easiest 
way of non-opposition to vaunted cures and verbal 
remedies, but he knows there is no reaping without 
previous sowing, and prepares in winter his cam- 
paign for the coming summer. 

Living close to the soil, he abides at home, and in 
his content is an anchor against the winds of excited 
debate and the storms of political rivalry. He is by 
no means ignorant of the movements of trade and 
the tendencies of finance, for he is ably served by 
the press, and to some extent now by the radio. But 
the revels on the exchanges are little more than news 
to him. He becomes, thus, a voter on principle; he 
is freed from prejudice, and he is animated by a 
purpose of public welfare. If, perchance, one finds 


this picture overdrawn, let him reflect upon the 
broader, deeper issues of life that lie fallow in the 
mind of the farmer. 

It is our privilege, then, to suggest that in looking 
upon the farmer as an economic asset of the nation 
we must try to see the man as he is—a mainstay of 
our citizenship, and not as a mere vocational factor 


in our omnipresent business. Corporation-farming, 
through scientific management, in so far as it 
destroys private ownership and personal direction, 
is inimical to the interests of our people. This is 
not to say that the small farmer shall forego the 
use of machinery where it is practicable, that he 
shall shun the knowledge wrought out of experience, 
experiment, and laboratory research, but it is to say 
that the corporation-owned farm and the non-resi- 
dent farmer are of far less value to the people than 
the multiplication of small farms with their attend- 
ant owners. 

Not larger, but even lesser, farms is what we want. 
Not that they scatter the population and relieve city 
congestion, though this is important, but that they 
offer a largess for contentment, independence, and 
happiness. Vast tracts of farm-land, under non- 
resident management, must in time produce a form 
of serfdom, a species of compulsory slavery, that will 
make men the tools of massed capital, the subjects of 
monopoly. 

The terrain itself is opposed to this incipient 
movement. On the prairies, it is true, it is possible 
to assemble huge tracts of land that in some degree 
lend themselves to this new form of cultivation. 
But even there the desired diversity of farming is 
better attained under small farms owned and oper- 
ated by individuals and families. From what we 





scantily learn of Russian collective farming it is 
returning the peasants to a vicious form of serfdom. 
We are not likely to reach, ever, the extremes there 
employed. Though, as it seems to us, if we are true 
to our best public interests, we will not preach the 
doctrine of larger farms that will in time necessarily 
become corporation-owned. 

Nor will we espouse the cause of governmentally 
directed farming—and interference with personal 
ownership and ambition and a preventive of initia- 
tive, a cramping of freedom and enterprise. It is far 
more important to save the farmer than even the 
farm. They are, however, indissolubly bound to- 
gether. Destroy either and you destroy the other. 
And looking ahead we can vision a brighter and 
better civiization, a higher and nobler culture, when 
innumerable small farms fill the country with con- 
tented homes. 

The Southern-planter mode of life, ideal in some 
respects, passed away with the abolition of slavery. 
The rocky hillside farms of New England, in the 
course of years and decades, came to be often aban- 
doned. Making a living with one’s own hands be- 
came too hard. Then the fertile soils and flowing 
streams of the interior valleys called to the adven- 
turous spirit of youth, and to encourage settlement 
the Government passed the Homestead Act. Here 
human nature asserted itself, and owning land be- 
came a passion and a pride. Greed of the grand- 
fathers gathered large farms, and land, always price- 
less, became the rescue and the ruin of thousands.. 
But this followed—these huge sections fell dowmr 
to the natural heirs—became broken up into small 
farms, and gave to the grandsons an opportunity not 
equaled elsewhere on the globe. Around the county 
seats villages sprang up to divide trade and to offer 
communal associations. The distances between 
neighbors dwindled. Schools sprang up on every 
hill-top. The prairies teemed with industrious, in- 
teresting and comfortable life. The small farmer 
became salt of the earth. 

As a people, we are still dependent on these farms 
and farmers. They feed and clothe us. Drouth may 
make their lot lamentable, but they toil on and do 
not forsake the soil. Somewhat emotional, they are 
sometimes led away from their heritage of work and 
calm by the vivid promises of theorists and reform- 
ers; but, as we have before said, they receive these 
proffered benefits with a mental reservation. They 
continue to live by economics though they play with 
politics. We, the people, cannot afford to lose them 
for the sake of organization, standardization, co-op- 
erative ideas and issues, or any of the other pro- 
tective mythical measures offered by laws and gov- 
ernments. “Consolidation,” elsewhere important 
and inevitable (that they too may be the better 
served in transport and distribution) we should not 
force upon them either in business or in theory. Let 
us offer them equal exchange, no more, no less. Let 
us preserve to them, so far as possible, by equal laws 
and co-respondent liberties, their independence, their 
individuality, that they may serve and preserve our 
country! 








Better Side of American People. 


One of the most gratifying features of the trying 
times through which the United States has been 
passing during the past year and the early part of 
the current vear is the fine spirit with which all 
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true Americans have met the serious situation. 
Everywhere in private and public life there has 
been a genuine spirit of helpfulness. Well-to-do 
persons have quite unanimously said to themselves: 
“This is our problem,” and then resolved to use their 
mental, physical and financial resources in an earn- 
est effort to solve the perplexing question. 

Perhaps no finer sense of the personal obligation 
has been shown than is disclosed by the desire of 
men of the highest type to have the excellent work 
of the Red Cross supported as it always has been by 
individual efforts coming from the heart, rather than 
' the less sentimental contributions from the public 
purse. , 

Unusual demands for charity have come in behalf 
of the unemployed. Not only established organiza- 
tions, but temporary committees have made strong 
appeals, not merely for money but for clothing, food 
and shelter. Some of the ablest men of the country 
have put aside their own interests and devoted their 
time, talents and money to raising funds and in 
seeing that they are advantageously expended to 
provide the greatest aid to the largest number of 
needy persons, and in this work many noble women 
have co-operated. 

Employers everywhere have listened to reason and 
have done the best they could to provide either steady 
work or part-time employment. 

There is another and far more numerous army of 
managers quietly at work, which may have escaped 
attention. 

The vast number of investors, large and small, 
have anxiously watched for the declaration of divi- 
dends, as many of them to a greater degree than 
usual are dependent upon the dividend checks to 
tide them over the lean period. Any reader who 
makes a habit of perusing the financial news col- 
umns knows that earnings of all sorts of corpora- 
tions have fallen off severely during the past year, 
and especially during the last quarter. 

Often, no doubt, upon the showing made by some 
industrial and railroad companies, directors would 
have been justified in either reducing a dividend or 
omitting its payment altogether for the time being. 
Contemplating the disappointment and suffering 
which smaller disbursements might create directors 
have exercised their judgment to an unusual degree 
and in most cases have made the customary quar- 
terly disbursements to shareholders. 

This course has been adopted with the belief that 
during the. year business will show substantial im- 
provement and give indication that the policy of the 
numerous boards was fully justified. 

Of all the many lines of business conducted in this 
country there are few which have not suffered heavy 
losses, the more prosperous being apparently the 
. utilities, life insurance companies, and some of the 
larger banks. When the great mass of corporations, 
therefore, distribute as dividends the customary 
amounts to shareholders they are doing this in the 
interest of the general public, as they expect those 
who are in receipt of the dividends will expend the 
proceeds and thus help to keep up the customary 
volume of trade which will provide work for persons 
seeking employment. 

In a way, the corporations are holding the bag; 
it is their way of endeavoring to aid not merely 
their stockholders but through them the general 
public, and it is just one more indication of the 
spirit of helpfulness of the great American public. 





The}Federal Farm Board Problem. 

One of the most vexatious problems that confronts 
the present administration at Washington is that 
relating to the Federal Farm Board and its poli- 
cies, which, it is now generally admitted, have proven 
detrimental, not only to the cotton and grain trade, 
but to the producers as well. This is a case of 
another “noble experiment” gone wrong, and prob- 
ably the next step at Washington will be the appoint- 
ment of another commission to investigate and tell 
the people of the United States what they already 
know as to the failure of the Federal Marketing Act 
to function properly. Bankers and business men 
who have recently returned from trips to the West 
and the South report a growing sentiment of hos- 
tility to the Federal Farm Board. This feeling 
apparently is not confined to members of the grain 
and cotton trades, but exists quite generally among 
the farmers themselves, who are suffering keenly 
because of the fact that their staple products are 
selling at what they consider ruinously low levels. 

The news coming out of Washington lately would 
indicate that officials in Washington have sensed 
this growing feeling of resentment against the Farm 
Board and its policies. According to a Washington 
press dispatch, Chairman Legge has made an offer 
to discuss with cotton men the eventual disposition 
of the 1,300,000 bales of cotton of the 1929 crop 
now held by the Board’s Stabilization Corp. This 
report has created much comment in cotton circles, 
both locally and in the South. Has the Farm Board 
at last decided to confer with the cotton trade as to 
the best means for getting rid of its white elephant 
in the shape of over a million bales of spot cotton? 
Has Mr. Legge awakened to the fact that the col- 
lective wisdom of the cotton trade may be serviceable 
in the solution of the problem? 

The American Cotton Shippers’ Association, com- 
posed of the leading cotton dealers and exporters 
in the belt, has recently come out in open warfare 
against the Federal Board and its activities in so far 
as the marketing of cotton is concerned. They were 
driven to this as a matter of self-defense when they 
realized that their business existence was menaced 
by the competition of Government-controlled sub- 
sidiaries set up by the Federal Farm Board. J. W. 
Garrow, Chairman of the Economics Committee of 
the American Cotton Shippers’ Association, recently 
returned to New Orleans from Washington, where 
he appeared before the Senate Appropriations Com- 
mittee in opposition to the latest draft the Farm 
Board is trying to draw on the United States Treas- 
ury for $100,000,000. In an interview given out in 
the Crescent City, Mr. Garrow declared that the 
use of Government funds to bolster the price of 
cotton is economically unsound and has been one 
of the principal factors in America’s loss of suprem- 
acy in the world cotton market. 

“No one is more anxious,” said Mr. Garrow, “to 
see the farmers secure a good price for cotton than 
the shippers of the South, but the Government can- 
not use public funds to maintain an artificial value 
on cotton and produce any lasting benefit for the 
farmer. We made clear to the Senate Appropria- 


tions Committee that we do not oppose liberal 
appropriations for constructive and helpful farm 
aid, but we do oppose any more appropriations which 
are to be used by the Farm Board in such a way as to 
further curtail world consumption of American- 
grown cotton.” 











Fup. 7 1931.] 


—_—— 


FINANCIAL 








CHRONICLE 913 








Referring to the fact that American cotton has 

lost its trade supremacy, Mr. Garrow stated that 
not long ago the outside world was consuming 70% 
of American cotton and 30% foreign growth, while 
it is now consuming more foreign cotton than cotton 
grown in this country. 

“T do not believe,” concluded Mr. Garrow, “that 
the cotton farmers of the South yet realize what is 
happening to their market. During the past year 
the effort of the foreign markets to become inde- 
pendent of American cotton was given great impetus 
by the United States Government’s attempt to con- 
trol the market. The world consumption of Amer- 
ican cotton dropped more than 2,000,000 bales, while 
consumption of cotton grown in other countries in- 
creased by 1,400,000. If this continues for very long, 
just about one million cotton producers in America 
will be forced to retire from the production of 
cotton.” 

Farm Board officials, as well.as the cotton grow- 
ers of the South, would do well to ponder over the 
logical and convincing statement of the cotton situa- 
tion as so admirably expressed above by Mr. Garrow. 
If men like Mr. Garrow and W. L. Clayton, of Hous- 
ton, who have devoted their whole lives to the cotton 
business, could be called into conference with the 
Farm Board executives, no doubt some practical 
means of relieving the present deplorable condition 
of the cotton industry in America could be devised. 
Some similar plan of conferring with leaders in the 


grain trade might work wonders in that direction 
also. 








J. E. Rovensky of Bank of America of New York Dis- 
cussing “Panics and Prophets” Expects Improve- 
ment in Business to be Gradual. 

A phenomenon new to Wall Street and unparalleled in 
panic history since the bursting in 1720 of the South Sea 
bubble appeared in the securities market in 1930 and caused 
the fresh and very persistent decline that followed the 
spring recovery, John E. Rovensky, Vice-Chairman of the 
Bank of America National Association of New York, de- 
clared in an address delivered on Jan. 29 before the Engi- 
neer’s Society of Northeastern Pennsylvania, at Scranton. 


“After the big crash of September 1929,” said Mr. Roven- 
sky during his discussion of “Panics and Prophets,” “a new 
factor commenced to operate during 1930. Wall Street 
operators were deceived by it even more than detached 
spectators. The market at that time didn’t behave at all 
according to custom. It recovered in the spring of 1930 
and many operators, believing the worst to be over, again 
stepped into the market. Then another and very persistent 
decline set in that puzzled the professionals. Professional 
short selling—an instrument familiar to Wall Street—was 
blamed. But the short sellers seemed able to buy in their 
commitments easily at a profit and proceed merrily to the 
next short-selling operation. This couldn’t be repeated as 
frequently as it was unless stocks were coming from some- 
where, and Wall Street racked its brain for the answer.” 
Mr. Rovensky continued : é 

“They scrutinized columns of statistics on brokers’ loans and other 


familiar sources of information, but the answer wasn’t there. Whence 
came this merciless drag on the market? Wall Street was stumped! 


“They overlooked a very important factor because it had never been 
present before. Never before had the stock market had to contend with 
the ‘unwilling investor’ in numbers large enough to be a major factor. 
They underestimated the collective power of millions of chauffeurs, cooks, 
miners, farmers and school teachers throughout the land who had bought 
stocks—each but a few shares—and paid for them outright because no 
credit facilities were open to them. 

“These people had never intended to become investors in stocks of any 
description—their idea of an investment was, and ie now, a savings account 
followed by the purchase of a home or a mortgage on a neighbor’s home. 
They hardly knew the names of the companies whose stock they bought— 
they were not investing—they were gambling even though they had paid 
outright for their holdings. 

“When the crash came some became panic-stricken and sold, but many, 
thinking themselves worldly wise and seasoned speculators, held their 
stocks for the reaction’ that usually follows. When tthe reaction did come 
in the spring of 1930 some began to sell. The collective holdings of this 





class must have been tremendous, and as long as these stocks were in such 
unwelcome hands the market naturally was in a very vulnerable condition. 
Many of these people attempted to ameliorate their positions by trading 
the stocks with which they happened to be landed into other securities, 
and thus the ultimate effect of their liquidation upon the market was 
postponed.” 

Mr. Rovensky said that while the panics of 1873 and 1907 
were primarily stock market affairs, their effect was limited 
to the “white collar classes,” whereas in 1929 as in 1720, 
the general public, iec., the working classes, the poor as 
well as the rich, took a major part in the stock market boom. 
Drawing the parallel between the South Sea boom and the 
New Era period, he pointed out that, as speculation reached 
its crest, the number of promotions rapidly increased with 
the public buying regardless, 

In discussing the after-effects of the stock market panic, 
Mr. Rovensky pointed out that naturally the spending era 
couldn’t be maintained while many had difficulties in meet- 
ing obligations they had previously assumed. In this con- 
nection he remarked that payments on installment sales 
held up remarkably well, declaring that the installment sales 
method had come through a very rigid test and was doubt- 
less here to stay. Taking issue with economists who believe 
that the trouble with business is overproduction, Mr. Ro- 
vensky expressed the opinion that while doubtless the world 
has an overproduction—or maladjustment of output—of 
certain few commodities, the people of this country could 
consume our output of products if their wealth—real or 
imaginary—had not been wiped out. He continued: 

“After all, the production of a country and its income are one and 
the same thing. There can be maladjustment of, but not difference in, 
volume between income and production. 

‘Many believe that wage reductions are part of the solution. I doubt it! 
It is difficult to reconcile the statement that we have overproduction with 
the contention that reducing the purchasing power of millions is desirable. 
An individual manufacturer looking only at his own problem feels that 
if he reduced wages he might be able to stimulate sales. He could—if 
all the rest of the world remained unchanged. But it wouldn’t. Other 
employers would likewise reduce wages, and sales, instead of being stimu- 
lated, would remain the same or decrease.” 


Mr. Rovensky decried as wasted time the efforts of 
“prophets” to reduce the business cycle to any mechanical, 
mathematical time schedule, declaring that the only thing 
regular shown by a chart of business over the last 50 years 
is that it goes up, it goes down, and sometimes drifts. Cata- 
loging the numerous causes which are supposed to bring 
about panics, Mr. Rovensky inclined to the view that these 
so-called causes are not causes at all—they are the means— 
and the old cause of our booms and panics is human psy- 
chology. | He further said: 

“After every depression men temporarily defer action on new ventures 
and reduce their business on account of fear. Then follows a period of 
cautious venturing followed by bolder advances. Ultimately comes. the 
fever of speculation, ending either in a crash or in more or less orderly 
deflation. Then, again comes depression, and so on. These movements, 
however, are not orderly or regular. There is nothing of the automatton 
about it, and attempting to forecast dates when a man will do thus and 
so is tantamount to saying that the world is peopled by mechanical robots 
who—void of all unreasoning fear, sentiment, &c.—move with precision 
in response to statistics presented to them. 

“T haven’t the least notion what vehicle will be used in the next boom, 
but I am certain that booms will come—for nothing is an unchangeable 
as the nature of man. But I shall pay no attention to the prophets who 
attempt 'to convince me that they can forecast to-day when the next boom 
will come or precisely how long the present depression will last. 

*J shall not attempt any prophecy, but I think it is a safe venture to 
say that business has certainly not become poorer since the last few months 
of 1930, and we have had occasional improvements since then that are 
encouraging. The business of the country is like an aeroplane that alighted 
last fall, is now bouncing along the ground and bids fair soon to be 
taking off. But we must not expect a rapid ascent. The aeroplane has a 
heavy load of troubles and can do no zooming, so improvement in business 
will doubtless be quite gradual.” 








Bill Providing for New Issue of $8,000,000,000 Second 
Liberty Loan Bonds Reported to House By Committee. 
Legislation authorizing the Secretary of the Treasury, 

with the approval of the President, to issue $8,000,000,000 

additional bonds under the Second Liberty Loan Act, was 
favorably reported to the House on Feb. 5 by the Ways 
and Means Committee, according to the New York “Jour- 
nal of Commerce.” References to the proposed legislation 
appeared in these columns Dec. 6, page 3598; Jan. 10, 





page 221 and Jan. 24, page 597. 








914 FINANCIAL CHRONICLE [Vou 132. 








THE ST. LOUIS STOCK EXCHANGE—STOCKS AND BONDS. 


In the following we furnish a monthly record of the high and low prices on the St. Louis Stock Exchange 
for each month of the last two years. The tables include all stocks and bonds in which any dealings: 


occurred during the years 1930 and 1929, and the prices are all based on actual sales. 


traded in during the year 1930 was 548,800 shares, as compared to 1,304,229 shares during the year 1929. 
The money value of transactions in 1930 was $19,560,938 and in 1929 $60,028,711. 


For the record of previous years see ‘‘Chronicle”’ of Feb. 1 1930, page 695; Feb. 2, 1929, page 636; Feb. 5. 


1927, page 697. 
















































































STOCKS January | February March April May June July August | September October | November | December 
Par|Low Htgh\Low Htgh\Low High\Low High\Low Htgh\Low High\Low Hitgh\Low High\Low High\Low High\Low HitghiLow High- 
$ per share\$ per share\$ per share|$ per share\$ per share\|$ per share|$ per share\$ per share\$ per share|& per share|$ per share|$ per share 
BANK & TRUST COMPANIES) | 
Boatmen’ s National Bank. 100) 220 23912:220 220'!s|220 220 |216 216 |200 210 (200 202 (200 201 |198 198 |188 188 . 190 |190 191 {176 185 
First National Bank. .------ 20) 86%, 90 | 8612 90 | 843%, 88%) 84 90 | 83l2 8514) 78% 85 | 79 81 | 74 80 | 74 78 75 | 65 71 | 6712 6812 
Franklin-American waene. a 259 277 |274 297 273 280\270 275 |260 270 |239 265 |239 24012/220 235 |225 231 205 230 |199 210 |196 208 
Jefferson Bank. ___....---- SD Ul Linde ctslanke sobdinaa: ptheend UMeilibaah adeikesdd s0dbwes ‘vaddaes-ddbbloedd: Lakebeed *Secitwes: akde 
Lafayette-South Side Bank 1001350 SD lince savelunss pAseEED GOO Lever powelsees succleane socclnesh. sanileaps Aabdlnsne spedleaes oovclecans iugkne 
Mercantile-Comm Bk & Tr- 100 284 301 (28714295 (28614 297 |283 291 |273 283 |245 272 (247 251 |248 25012/247 24912/220 247 |1983,225 {172 200 
Mississippi Valley Trust... -100| 290 300 |290 298 (284 295 |288 29312|27712285 (260 28112/259 26212\260 264 (255 263 |245 255 |240 245 {225 235 
St Louis Union Trust_------ 100\525 525 (540 558 (551 555 (560 570 (550 565 |516 516 [530 530 |__.. -__.|501 510 |475 500 |470 475 {480 483 
United Bank & Trust_----- BOC RE BOO foncs canc{tOU BOO [asad onselnwed ebeelctns Sessfaces sbeclence Savelsnss adccluocs secslocss . sosclonss stan 
MISCELLANEOUS 
Alligator common__--------- mb shbMinagh 2006 lpaee «eb 0 Sake) SERAERESE Sbweleees Sesaleocs cuteindsas seuclesdm sacalenss sean|ece™ sacel be ae 
American Credit Indemnity- 25 : oe £5 a ey Me Fe ee te aees eeetet 49 , ie aes eee FS ee 
American Investment B__-.-_-.- S.  2eisess «ask 973) 9 a 2 Costs sdenindus wipalades Saunt’ J Ora ee Oe eS 
Aloe (A S) Cocom....---.---- 30 a oe ) oe) Cee Oe: Swnce seed GE ME Besse. necalecse sonsatunad aaend Ge “OE biases. wssalsave deechs ows. pede 
"hye sae 100| 96 96 | 97 9712) 9612 9714 “97 9712) 9612 9712) 953, Q9712e|__._._ _._.| 96 96 Se.  Setiisaad.  niaclaate. Seeetoees wan 
Bently Chain Stores com. ---.- *| 11 13 10 13 9 1212) QOlg 1012) 9 914; 84 11 7 7 7 7 7 714) 412 6 2 211 2 
| GC TESS aad Gael Se OP ikke eebehebes, Stulsidess Ssdblabes Gabdindso Ssaclewss Soccluces eavaleos en Sea Ae 
OS) OO eee ote} 6 lente nanel | Oe oie ees, Goacliecs. cowidsncd| bkaibices cucuk Se 1312 aes, rea 
Boyd-Richardson pref----- sie Seen BO Nawbs acbsloene Mebtinbas abe A adhe apdilodes eenilouss dbodlecde cosclecse cnsclach=' secuhecsa cane 
Boyd-Welsh Shoe com. - ----- -S A .& BE aS Se ae ee eg ae ae ee eS a eee eee eee ae 
Brown Shoe com.....-.------- *| 40 42 |40 42 | 40 42 | 40 41 | 40 42 | 3712 40%) 3712 40 | 38 4010} 37 39 | 35 3734) 3414 36 | 3512 37 
Preferred. _.......------ 100)114 115 (115 11612)11512118 {118 119 /|1175g119 (11712118 {118 118%9)117 117 |118 119 |118 118 |1171!2118 {11712119 
Bruce (E L) Co pref.._..-.-- 100} 94 95 | 94 94 | 94 95 | 95 98 | 93 9512) 8814 93 | 88 89 85 85 85 87 84 85 | 80 83 80 80 
Burkart (F) Mfg com. -------- *| 4 4 3 4 2 3 5 5 5 54) 5 512} 3 Se Se Sa Ses ee eS 
Preference_......--------- *| 1212 1212] 11g 115g) 1llg 12 | 12 1312) 1412 16 | 14 141g] 10% 12 | 12 12]11 12/;)10 11 912 10 9 9 
Century Electric. -._.------ 100|104 105 {110 110 {115 115 |110 113 |105 110 {105 110 |100 105 [10212105 |105 105 |10312103le|/_...  ____}---- ---- 
Champion Shoe Mach Ist pf 100} 95 95 | 94 94 | 89 89 | 884 88l4)..-. ----| 8814 88l4j/---- ----]---- ----|---- ----|---- ----]---- ----|---- ---- 
Chicago Ry Equip com. --- -- ea, Ge Sere Se ee 0 Bees cewek Se A OM Bocad) cdiddices: chapfecce <dcdbunes meeadocos Sane 
Preferred__.....--------- 25} 2112 2112)._-. 20 32 | 10%, 212 21 3 688} 24 24 ILL. -..}] 22% 21%... ....1;930 2188 8 
Coca-Cola Bottling Co. .----- 1| 38's 475s| 41 4714) 47 605s| 55!2 60 | 5412 58 | 51 58%| 51 607%| 54% 5912] 50 52!2| 37 45 | 35 47 | 3612 38 
Commonwealth Investors....*|..-. ----|---- ----| 10% 11 |---. ----|-.-- ----| 10 10 |---. ----]-.-- ----| 9 Wate shninaee Sendak, see 
Commonwealth Utilities pid .* WMsbe S6belsecg ceerloese sadslanse sessisecd sooo MS Pe es fe Se a RS Sees ae ees 
Consol Lead & Zinc... .--.--.-- 514 612) 5le 6l4) 412 5l2) 43, 52) 4 413) 3lg 414) 2% 4 3lg 37g) 3 4 3 Blo} 212 Qisi 2 25g. 
Corno Mills Co___.....-.---- ° 25 297%) 25 2612) 25 27 26 2612) 2612 27 25 27 |25 26 24 25 24 25 | 21l2 23 20 211s) 20i2 22 
Crund?n-Martin pref. ----- Deer GO OS fasew siceliccs aacslewce cazelesns ease SS eee ay ee Oe Mees! alee ae = 
Curtis Mfg Co____...----.---- Sj.... .---|-.-. ----| 2414 27 | 2412 26 | 23 26 | 20 23 | 25 25 |... ....| 21 23%] 19% 21 | 1712 19 | 15 18 
Dr Pepper Co__-_...----.------ Miasee sucecone seezlcece cose, BIR Wits DT Bis 46 41 BiH. 41 1 6 86te W OBB fn~c ‘cuce 
Eisenstadt Mf@ pref_-_---_--- DOU wass casslosae cnccicece enetlenes a See 1 eS Ee eee et en See 
Elder Mfg com___...-..------ ae ae en ee a ee ee ee ee | Oe ee ce. accwiecde sccaleeaw “Gul 
_ a Nesey gee 100| 70 75 | 72!g 74 73 737%) 71 73 70 73;|66 72 a) Sn we Ce oe. Oe Beddc lasautiaesed ieosioada acne 
First preferred____..-.--- Dtin~ «cect BE Ie SEE lives encsloges ahosl EP Uiaeas <esdinacs Soeslacks <accioace ansginess squchcese <epm 
Ely-Walker D G com__...-.--. 25| 27 28 | 27 2712) 2612 28 29 2912} 27 2812 26 27ile 2612 28 25 26!2} 24 26 18 20 18 18 18 18 
First preferred. .......-- 100; 96 100 | 9712 98%) 9812100 |100 101 9912100 {101 102 {103 103 {10212104 |103 103 |__-- ....] 95 96tef-.-- 2 
24 preferred__._..------- we Oe enks nie Se ee ed a ee ee) 6 6 hk a eek |S Bano apaaknowe udasbiane iccikeae- éeam 
Emerson Electric pref------ Dicss~ «nee 93 93 | 94 94195 95 Wiis: omaeh Gee ~ We Boose ened Ot OP Rican, wasnt Oe 96 Tissue isave 
Fred Medart Mfg com. _-_---_- % 31 223 | 26 26 | 24lg 36%) 26% 25%j.... ..--].... .... SSE 2 Sa a hed Telnet. 4 aee 6 ee 
Fulton Iron com..___.....---- *| 214 212) 21g 212) 2 212} Allg 2i2) Alg Il2) 2 2 Ilg lg} Ile 2to} 1 2 lg 1M4 lo % Ig 14 
PEE chacesetoscees 100; 19 20 20 20 oe WF Seacs anwel OO 18 18 18 12 | Sree Be Uevies sailace shila Seo 
Globe-Democrat pref... -.-.- SGerae obese. 1206 156.1905. BES ladce cassloncs css DR nae <pioclnewis. consthne Bee Idee. 826 4... suadienine: aime 
Granite Bi-Met Mg. -_-_-__---- 10) 25c 30c}/.... -..-| 30c 40c] 40c 40c) 30c 40c} 30c 30c}__-.- -__-|- ___.| 30e 30c] 25e 25¢| 15¢ 15¢} 20c 20c 
Hamilton-Brown Shoe. --- -- 25| 733 812) 8% 11 6% 11 5 6'2} 3le 7 31g 412) 3 Bio] 15g 2 153 3 2 3 3 33%) 4 83, 
Hussman-Ligonier com- ----- *| 22 23 | 20 20 Soe) ee ae ee Oe OT Seeew Séccleass ccc FS DW 612 7 4 5 3 334 
eS ee 106) 2.26 «one one saweleces anne bore theVbnak brbtases) seetiinde. b6dbLsEAN abeiedca. merdtiaaens donate Lee 
Huttig 8S & Dcom-_.-__--_----- *| 6 6 7 7 5  Uigen Stilishth tittiata Aaniate Laspivcas. oabaleikesdankintaswaaaleid ..«ameiecaw. aaa 
Hydraulic Press Brick com_100) 2's 214) 2 212} 2 244) 2 2's} 2 2 11g 1%) 1 TB PO: ER er ls 1 l'g Lllg 
es eae 100) 3212 38 | 36 3814) 35 35 | 34 36 | 31 34 | 31 33 131 32 | 31) 3lio} 30 31 | 28 29 | 25 25420 26 
Income Leasehold com. - ---- Milocse cectlesas ossnlecas <sesiqges oo-0] 50 FP feces coos] SD FO 1... --..] 9 BD fi... -..c]--.- cu oedacee sae 
Independent Packing com_..*| 712 712) 6l2 612) Sle 6 4%, 54) 4 4+ | EE ° See: Gar 4 41g 4lei}__.. ____] 33 41o] 312 37% 
“eae 100| 78 85 | 75 80 /|78 80 | 80 80 |78 78 | 75 78 by 75 <a smedinene. salt a Cecake oe 
International Shoe com. ---- *| 61 63 | 59le 62 59 6012) 5714 5914) 56 5712) 53%, 57 5612 “53l2 ‘5514 “53l4 56 51% 54 50 52 | 4712 52!e 
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First preferred ___.__-.--- Ditdis «60 0 0 Tisce pikataaen caret Gt GE Eesha Sawelinka® <snchaGus Gnccleses. cweckedos onlctekee acne 
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Scullin Steel preference ---_- *| 2812 3114; 29 31 28 30 | 27% 29 | 23 27% 18 23 ie 7 14g > me 6 17 8 11 7 9 
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MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1930—(Concluded). 
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MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1929. 
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MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1929—(Concluded). 
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A Better Spirit Prevails. 


By John G. Lonsdale, President Mercantile-Commerce Bank & Trust OCo., 
and Vice-President United States Chamber of Commerce, 


Perhaps the most noticeable and important factor 
in the business situation at the present time is the 
better spirit which seems to prevail in the public 
mind. The average individual, unless surrounded 
by extremely adverse circumstances, has passed from 
the great depths of gloom in which he recently 
walked on out into the sunlight of mild optimism 
with a firm resolve to forget about the past and 
get down to work to solve his own problems in the 
best way possible. 

This changed attitude ultimately should result in 
an improvement in business, although it is rather 
difficult just now to point to a definite upward 
trend. Some scattered firms dealing in necessities 
report slightly increased demand for their products 
with collections improving, but this is not broad 
enough to be characterized as anything general. 

One thing is certain, industry as a whole is in 
sounder condition to move ahead than a year ago, 
because of reductions of overhead expenses, inven- 
tories and debts, and due to the installation of more 
rigid policies of management. 

There is an abundance of credit awaiting activity, 
with low interest rates. Economic conditions have 
improved the banking situation through stressing 
the need of liquidity of assets, and this, in turn, has 
brought greater safety for the depositor. 

Personally, I am optimistic about the long pull 
of business. America will recover, and she will pull 
out ahead of the rest of the world. 








Real Estate and General Conditions in St. Louis. 
By Lawrence E. Mahan, Executive Vice-President Franklin-American Co. 

In my review of conditions in St. Louis a year 
ago, I emphasized the fact that St. Louis, as a city, 
was not affected by sharp advances and declines. 
This has been more than ever demonstrated by our 





experience during the year just past, and while any 
study of conditions would indicate clearly that we 
suffered from the depression of the past year, yet it 
is encouraging to note that the St. Louis business 
concerns, in the main, have kept a careful control 
over the unfavorable developments and have fortified 
themselves thoroughly to meet the situation. 

During the past year there has been a definite 
attempt on the part of investment houses and real 
estate dealers to curtail residential construction; 
particularly is this true in multiple dwellings, such 
as large apartments. Although definite figures are 
not available, after discussing the situation with our 
leading rental agencies I can say that the percentage 
of vacancy has not increased during the past year. 
During the year 1930 new buildings provided for the 
accommodation of 1,617 families, as compared to 
4,335 families in the year previous. While some 
might point to this as a discouraging factor, to those 
who have to do with investments in real estate, it is 
encouraging to note that the city is not indulging 
in unneeded and unnecessary residential units, 
which, if done, always results in greater number of 
vacancies, lower rentals, and unnecessary deprecia- 
tion in real estate values. 

One bright spot in an otherwise drab year is that 
industrial construction shows an increase as com- 
pared to 1929, the aggregate for the year 1930 being 
$3,236,826 as compared to $2,857,384 for the year 
previous. 

During 1930 there were established in St. Louis 
d7 new industries and 91 expansions, very much 
diversified in types of business. Of the group, iron 


and steel products lead, with food and related 
products second. 

A study of employment development has been 
made by procuring reports from employers of more 
than 217,000 employees, and based on these reports 
it is fair to estimate that there are approximately 
50,000 persons, ordinarily employed at gainful occu- 
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pations, out of employment at the close of the year. 
It is, however, interesting to note that this com- 
munity has been able to care for the employment of 
approximately 15,000 more persons through the 
addition of new industries and expansions during 
the past three years. 

Real estate transfers in St. Louis and St. Louis 
County totaled 29,098 as compared to 33,777 in 1929. 

Deeds of trust (mortgages) recorded in St. Louis 
and St. Louis County totaled 30,436, in an aggre- 
gate amount of $135,931,324, as compared to 37,239, 
aggregating $223,153,997, in 1929. 

Foreclosures on deeds of trust totaled 2,473, in 
the amount of $8,287,715, as compared to 1,800, 
aggregating $5,346,235, in 1929. 

In conclusion, the year 1930 has been one of the 
darkest years in business in this area. The depres- 
sion has had its serious effect, but coupled with it, 
St. Louis has felt the impact of the drouth possibly 
more than any other of our large cities. Despite this 
fact, the close of the year found local business, as a 
whole, in fairly stable condition, and while no one 
close to general conditions would predict a rapid 
advance in business during the coming year, yet we 
do believe that the worst of the depression has been 
reached in our community, and we look forward to a 
slow and gradual advance, and we sincerely feel 
that the year 1931 will prove slightly better than 
the year 1930. 








Course of Security Prices in Kansas City, Mo. 

The Prescott, Wright, Snider Co. keeps a record 
of the securities having a market in Kansas City 
and they have courteously placed that record at our 
disposal. The table below shows the high and low 
prices of these securities for the calendar year 1930, 








together with the bid and asked prices Dec. 31, the 
close of the year. The record having been very 
carefully prepared, is believed to be absolutely re- 
liable. As Colgate-Palmolive-Peet preferred and 
common and Kansas City Power & Light $6 pre- 
ferred are traded in on the New York Stock Exchange, 
the quotations in these particular cases have been 
taken from the records of that exchange, though it 
is believed there has been as much or more trading in 
these stocks in Kansas City. 


RANGE OF PRICES IN SECURITIES LOCAL TO KANSAS CITY. 





Range tn 1930. | Price Dec. 31°30. 


Name of Security. 





High. 





STOCKS— 
American Asphalt Roof Corp., 8% pref 
American Rolling Mill Co., 6% “*B”’ 
Associated Telep. & Teleg. 7% pref 

6% preferred 

Class ‘‘A”’ $4 preferred 

Class ‘*‘D’’ 4% preferred 
Butler Manufacturing Co. 7% preferred___. 
Central Coal & Coke Co. common 


Central Surety & Insurance Corp 
*Colgate Palmolive Peet common 
*6% preferred 
Cook Paint & Varnish Co. $4 preferred 
Davidson Co. 7% preferred 
Kansas City Fire & Marine Insurance Co__-_- 
*Kansas City Power & Light $6 preferred _-_-_- 
Kansas City Public Service Co. common 
Preferred 
Kansas City Stock Yards Co. common 
5% preferred 
Kansas City Structural Steel 8% pref 
Kansas Gas & Electric Co. 7% pref 
Lee (H. D.) Mercantile Co 
Lucky Tiger Combination Gold Mining 
National Telep. & Teleg. 7% pref 
Class ‘‘A”’ 
aint Naa & Share Co. ist 7% pref-_--- 
la 


Class * 


BONDS— 
American Asphalt Roof Corp. 6 4s---__1931-36 
Central Coal & Coke Co. 6s 1 


% 
Dickey (W. S.) Clay Mf¢. 6s 
Dierks Lumber & Coal 6s 
Kansas City Public Service 6s 
Long Bell Lumber Co. 6s 


Methodist Hosp. Ft. Worth, Tex., 6s__1931 -42 
Pickering Lumber Co. 6s 194 
Ritz Bid¢ , Tulsa, Okla.. 6s 
Sheffield Steei Corp. 5s 
Wichita Union Stock Yards 6s 




















* New York Stock Exchange. 














| Indications of Business Activity 








THE STATE OF TRADE—COMMERCIAL EPITOME. 


Friday Night, Feb. 6 1931. 

Retail trade has been injured by the remarkable mildness 
of the recent weather in the Central West, West and North- 
west. Naturally it hurt business especially in seasonable 
clothing and also in coal. Here and there however there 
has been a rather greater demand for spring merchandise. 
It turns out that January made a better showing in the 
wholesale and jobbing trade than it did in the retail. To- 
day over a 2,000-mile front it is said a big snow storm is 
sweeping down on the Central West. This for the moment 
may further reduce retail business. But it will help the 
crops. Dry weather has been complained of for some time 
past in the winter wheat belt. Taking the country over 
the condition of trade may still be summed up as slow. 
Road salesmen are not making any too cheerful reports. 
In point of fact they are disappointing. Everywhere the 
note of caution is still plain. Style shows may help retail 
business in spring cottons, woolens and silks. They have 
already. The best reports on the whole come from industries 
which deal with goods for the spring trade. The present 
condition of the building industry is not satisfactory. But 
cement mills are increasing their output in preparation for 
a big spring trade. A bright spot is the increased demand for 
machine tools and for appliances that go with the metal 
trades. At times cotton goods have sold more freely, but 
it was at lower prices. The Southern cotton mills in some 
cases have been running at 80 hours a week, as it pays 
better to keep busy. But this has resulted in declines in 
some eases it seems of % to Ye. per yard, though within 
the last 24 hours the tone in Worth St. has been better even 
if there has been some falling off in business. A big auction 
sale of carpets and rugs will take place next week, and it is 
eagerly awaited as something that may afford needed light 





on the prospects of spring distribution, and possibly a new 
level of prices. 

It is stated that in some of the industrial sections business 
is showing moderate, but steady gains. Silk finishers are 
reported as busier than usual. Garment and clothing fac- 
tories are doing only a moderate business, but there is some 
recent gain in the woolen industry. It is stated that the 
automobile industry holds the gains that it made at the be- 
ginning of the year. In general, prices of merchandise 
according to some reports show less of a tendency to decline. 
Everybody is of course eagerly watching for a turn of the 
tide. Iron and steel are for the most part slow. In Jan- 
uary there was the first increase in the production of pig iron 
over the previous month, since last April; it was only 3%, 
and there is a decrease of close to 40% as compared with 
January last year. Indeed it is the smallest total since Jan- 
uary 1922. The sales of rails are small. Scrap steel has 
declined. Buying by railroads is for the most part confined 
to track accessories. ‘The trade in pipe and tin plate makes 
a better showing than in some other items. Wool prices are 
reported lower though the London auction sales have re- 
cently been at some advance. The trouble is that the de- 
mand for wool is only fair at best in this strangely mild 
winter and for the most part seems to be small. In the petro- 
leum industry California’s output is said to be large, but in 
the Mid-Continent field there is a rigid enforcement of pro- 
ration agreements. 

The grain markets show no marked change for the week. 
Export business in wheat has been disappointing. China 
may buy considerable wheat but Argentina seems likely to 
get the trade rather than Canada. Argentina has recently 
been shipping heavily to Europe also. The Government 
Farm Board holds very large quantities of wheat. The 
visible supply is very heavy. United States wheat isfnot 
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this relatively high price level by 


And in a word it would seem 


being sold for export at 
comparison with Canadian. 


that nothing but a well founded crop scare can help the mar- | 


ket much. As for that, the season for crop scares is near at 
hand and the winter wheat belt certainly needs more snow 
or rain than it has been getting for sometime past. Corn 
has declined to a new low level for the season, partly because 
substitutes are being used and partly for the reason that the 
recent remarkably mild weather at the West has reduced the 
demand in any case for feeding purposes. Recently Argen- 
tina shipped 24,000 bushels to the United States and 146,000 
to Canada. But as everybody was bearish on corn the mar- 





ket became oversold and in spite of the relatively large visible | 


supply and the much reduced disappearance of this grain thus 
far this season prices have held up the whole very well. 
Oats have advanced slightly in spite of the fact that the esti- 
mates of farm consumption suggest that there has been 
smaller feeding than had been expected. Rye has been 
down to the lowest price seen for many years past, and no 
doubt the abnormal cheapness, 38 cents for March, if it 
continues will have the effect of causing a sharp reduction in 
the acreage. 

Cotton advanced 4c. owing to an unexpected demand for 
March and a continued scarcity of contracts. The visible 
supply is of course very large, but it is supposed that the 
Farm Board controls about 3,000,000 bales and singular 
as it seems at first sight, the actual supply of available con- 
tracts is small and has been for some time past. The co- 
operatives have been steady buyers of October and December 
this week, which means that they are selling the actual 
cotton at the South, but keeping long of the market by 
buying futures here, at a low price. Domestic and foreign 
mills of late have been steady buyers of March. Some of 
the covering in March cotton has been attributed to a fear 
that the co-operatives might demand delivery. ,Coffee has 
been very quiet and shows a further decline of 5 to 20 points. 
Europe has been a seller if now and then Brazil has bought 
to some extent. But the truth is that coffee speculation is 
still down to a very low ebb. People are awaiting develop- 
ments rather than trading aggressively in coffee on either 
side of the market. Sugar has advanced only 1 point net 
with comparatively light trading in futures and very little 
in the actual sugar until within the last 24 hours, when there 
was a noticeable increase. 

The Cuban crop for 1931 has been officially limited to 
3,122,000 tons, with an export quota for the United States 
of 2,577,000 tons. It was supposed that this decree would 
give a fillip to the market, but its actual effect was small and 
transient. But at this low level of prices there is no very 
aggressive selling. March liquidation has been something 
of a feature, but it was neutralized by Cuban buying. Lard 
has declined 18 to 25 points regardless of the fact that hogs 
have at times advanced. Declines in grain counted for 
more than the higher hog quotations. Refined lard for 
the Continent is down to 834¢. Rubber has declined 30 
points and no doubt the mildness of the winter has done 
harm to the rubber manufacturing business; rubber footwear 
has certainly been in less demand. A good business is 
reported in road machinery. 

There is a moderate increase in the production of shoes. 
Hides declined 15 to 25 points. Cocoa fell 45 to 50 and 
silk 8 to 12. 

In the stock market it has been a week of moderate trading 


and as a rule of no very striking developments. To-day 
after some irregularity there was a moderate recovery with 
trading estimated for the day at only 1,800,000 shares. 
Money continued at 114 on call against 4% a year ago, and 
all maturities of bankers acceptances were reduced 4% in 
yield to the lowest level in American history. Bonds took 
another turn upward aided by the easing money which 
indeed is the paramount factor. Copper was reported in 
good demand. The cotton market was in the main steady 
but wheat declined later on news of a big snowstorm at the 
West where moisture is needed in the winter wheat belt. 
The storm may have the effect of stimulating business after it 
isover. The weather at the West has recently been too mild 
for this season of the year. The stock market has given 
no bad account of itself during the week but on the whole 
the trading has been uneventful. 

President W. W. Atterbury, of the Pennsylvania Railroad 
just returned from a trip to the Pacific Coast is quoted as 
optimistic regarding business conditions. He said: “If we 
are to judge by previous experiences it would appear that 
the present depression has pretty nearly run its course and 








that we must be around bottom. I think that through the 
course of events we shall commence to show an improvement. 
It is not going to be sudden. I think things are going to 
come up about the way they went down.” 

Paris cabled to-day: ‘‘Announcement is made that an 
international loan to Germany has been arranged by Ameri- 
can, French and British bankers. The consortium is head- 
ed by Lee, Higginson & Co. of New York and at the request 
of French Government Banque de Paris et Des Pays Bas is 
participating. Amount of loan is $32,000,000 at 7% dated 
July 1931 and repayable at the end of 1932.’’ Lima, Peru 
eabled that Peruvian exchange broke to new low records. 
The market, however, was quieter and more confidence was 
expressed in banking circles. 

Fall River, Mass., reported that activity in print cloths 
noted earlier in the month was lacking and that sales fell 
far short of production leaving mills in a quandary as to 
future plans when present contract orders expire. At North 
Billerica, Mass., the Talbot Mills are on full time and the 
plant has all the orders it can handle at the present time but 
do not not run very far ahead. The future for all that looks 
a little brighter. Forty looms are running on a night schedule 
to keep pace with the orders. The mill is manufacturing 
women’s wear cloth of a rough, tweedy fabric. Lawrence, 
Mass., wired that the gradual improvement which has been 
noted in the textile industry in Lawrence during the past 
month is encouraging. While there are many working on a 
curtailed schedule there has been some improvement. 
Overtime work is the rule in many departments of the 
mills on the Merrimack River and some have put on night 
shifts in mills which have not been run all night for several 
years. More workers have likewise been added in a number 
of departments of some mills, giving indication of an im- 
provement in business. The Pacifiz Mills are employing a 
night and day shift in several departments, both cotton 
and worsted. Charlotte, N.C. reported that while actual 
sales of cotton goods were less active during the first part of 
the week, the market as a whole continued to reflect improve 
ment and gray goods sales have been large for the past 10 
days. At Marion, N. C., the Cross Cotton Mills making 
eotton knitting yarn is still operating at full capacity both 
day and night and has been since the last of September. 
At Forest City, N. C., the Alexander Manufacturing 
Co.makers of sheeting has resumed full time; also the 
Florence Mills, manufacturers of napped goods are on full 
time. 

At Balfour, N.C. the Balfour Mills had 500 loomsin opera- 
tion on Feb. Ist and 22,000 spindles are now operating. The 
mill it seems has sold its product, wide print goods, 2 months 
in advance, indications are that the entire output of the mill 
will find a ready market during the year. The plant has 
never had a curtailment since 1924 and has maintained a full- 
time schedule. Spartanburg, S. C. wired that the House 
Committee on Manufacturers and Commerce of the South 
Carolina General Assembly voted an unfavorable report on 
the bill to prohibit the work of women and minors at night 
in the cotton mills of the Staten after an exhausted hearing. 
A surprising feature of this hearing was said to have been the 
information brought out that the South Carolina Cotton 
Manufacturers’ Association did not favor such legislation. 
At Eatonton, Ga. the Imperial Cotton Mills have resumed 
full-time after curtailing for six months. At Gadsden, Ala. 
the Sauquoit Spinning Co., a subsidiary of the Standard- 
Coosa-Thatcher Co. of Chattanooga, Tenn., is operating 
on full time. 

London cabled Jan. 30, that while negotiations to settle 
the cotton dispute failed yesterday, Prime Minister Mac- 
Donald expressed the belief that an agreement is not far 
off. At the same time Secretary of Weavers Amalgamation 
declared that negotiations had broken down finally, while 
owners were quoted as saying that they had finished so far 
as present negotiations are concerned. London cabled 
Feb. 4, that Prime Minister MacDonald has addressed a 
letter to both sides in the current Manchester weavers- 
employers’ debacle which has resulted in a lockout by the 
employers. There has been no effect to date and the output 
is unrelieved. The Secretary of the Spinners’ Operative 
Association says the dispute is now hitting into the spinning 
division, with the result that this division is from 70 to 
80% unemployed, with at least 20% of this figure due to the 
lockout in the weaving trade. The Prime Minister has 


not succeeded as yet in settling the trouble in Lancashire. 
Manchester reported a steady demand from the home 
trade for cloths, but very little from China and India, with 
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silver at anew low. At Bombay there was renewed political 
disturbances growing out of salt making. 

Washington wired that reports to the Department of Com- 
merce said world economic conditions continued very dis- 
couraging with few indications of improvement in the near 
future, it is shown by radio and cable reports on develop- 
ments of the past week. The production of electricity by 
the electric light and power industry of the United States for 
the week ended Saturday, Jan. 31, was 1,686,749,000 kwh. 
according to the statistical research department of the 
National Electric Light Association. For the country as a 
whole this is a decrease from the previous week and is due, in 
part, to the remarkably mild weather which has prevailed 
throughout the West and which has decreased the require- 
ments for electricity for heating purposes. It is 6.3% below 
the corresponding period in 1930 and 1.6% below the same 
week of 1929. The Atlantic Seaboard shows a decrease of 
1.8% in electrical output below last year. 

Sears, Roebuck & Co. report sales for the 28-day period 
from Jan. 2nd to 29th amounted to $23,042,271, compared 
with $26,820,165 in the same period in 1929. The loading 
of revenue freight for the week ended Jan. 24th totaled 
715,690 cars, a decrease of 10,248 cars from the preceding 
week and a decrease of 146,656 from the corresponding week 
last year, according to the car service division of the American 
Railway Association. 

Richmond, Va. wired that the Portland Cement Mills of 
Birmingham, Ala. are preparing to increase production during 
the present month from 50% capacity to around 75 to 80% 
by reason of new business already booked and anticipated. 
At Shanghai the stock of silver on Jan. 29 was 199,300,000 
taels of which 127,000,000 taels were held in hative banks, 
says a radiogram to the Department of Commerce from its 
Shanghai office. The corresponding figures for Jan. 22 
were 203,000,000 taels, and 128,000,000 taels respectively. 
Sycee and silver bars were valued at 94,000,000 taels on 
Jan. 29 as compared with 96,000,000 on Jan. 22. The total 
number of silver dollars in Shanghai on Jan. 29 was 147,000,- 
000 as compared with 148,000,000 Jan. 22. 

The weather here this week has been for the most part 
cold and clear. Yesterday it was 27 to 38; to-day 27 to 43 
degrees. The forecast is for cloudy and cooler to-night and 
to-morrow and cloudy and warmer on Sunday with possible 
rain. At Boston it was 26 to 30 degrees, Montreal 12 to 
16, Philadelphia 30 to 42, Portland, Me. 14 to 24, Chicago 
32 to 48, Cincinnati 30 to 48, Cleveland 32 to 42, Detroit 
30 to 46, Louisville 34 to 50, Milwaukee 28 to 46, New 
Orleans 52 to 72, Kansas City 52 to 62, St. Paul 18 to 36, 
St. Louis 46 to 58, Winnipeg 4 below to 12 above zero; 
Denver 32 to 50, Los Angeles 58 to 68, Portland, Ore. 52 
to 62, Seattle 36 to 44, Hamilton, Bermuda 60 to 72. Chicago 
wired to-day “‘Sweeping eastward on a 2,000-mile front a 
snowstorm was bearing down on the Middle West to-day 
carrying with it promise of relief from drouth stricken farm- 
ers and jobs for thousands of unemployed. The storm 
gathered on the western slope of the Rockies and extended 
southward from Edmonton, Canada, to Amarillo, Texas. 
By midday it was snowing steadily in western, northern 
Dakota and western Iowa. Weather forecasters predict 
that snow will fall throughout the Northwest and Middle 
West. The Government weather Bureau indicated a belief 
that the fall would be considerable in most sections.’’ 

Brisbane, Queensland, cabled to-day that 16 inches of 
rain had fallen in 24 hours and showed no signs of abating. 
The Brisbane River had risen 60 feet, homes in the suburbs 
had to be abandoned, street cars were marooned and railroad 
services stopped. Wellington, N. Z., cabled Feb. 3d that 
earthquake shocks, which ravaged the east coast of North 
Island, killed at least 123 persons, injured 1,000 and spread 
ruin all along the coast. The damage, it was said, will run 


into millions of pounds sterling, very little of which is covered 
by insurance. 








The Department of Commerce’s Weekly Statement of 
Business Conditions in the United States. 

According to the Department of Commerce for the week 
ended Jan. -31 1931, bank debits showed declines from the 
preceding week and the corresponding period in 1930. Total 
loans and discounts of Federal Reserve member banks de- 
clined slightly from the week previous and were also under 
the figures for the same week last year. Interest rates for 
time money and also for call money showed no change from 
the week previous. Both rates, however, were materially 
lower than a year ago. Prices of representative stocks rose 





from the week previous but were materially under the same 
week in 1930. Bond prices declined fractionally during the 
week, but were above the average price for the correspond- 
ing week last year. The ratio of total Federal reserves to 
deposit and Federal Reserve note liabilities combined rose 
during the week and was above the same week in 1930. 
Business failures as reported by R. G. Dun & Co. continued 
to decline in number from the week previous, but were in 
greater number than during the same week last year. 

Wholesale prices, as measured by the composite index, 
showed a fractional decline from the preceding week, reach- 
ing the lowest point in the present decline. The prices of 
agricultural products declined, but the non-agricultural price 
level was the same as reported for the week previous. Both 
were materially under last year. The price of wheat at 
Kansas City declined slightly, as did cotton middling at 
New York. The iron and steel composite price remained 
at the same level as for the past two weeks, but was under 
the figure reported for the same week in 1930. 

For the week ended Jan. 24 1931, increases over the pre- 
ceding period occurred in lumber production, petroleum pro- 
duction, steel ingot production, and wheat receipts. Declines 
from the week previous were reported for bituminous coal 
production, value of building contracts in 37 states, cattle 
receipts, cotton receipts, freight car loadings and hog receipts. 


WEEKLY BUSINESS INDICATORS. 
(Weeks ended Saturday, Average 1923-25—=100.) 





1931. 1930. 
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Bank of America, N. A., While Noting Some Improve- 
ment in Business, Says Recovery Will Be Long 
and Gradual. 

Some improvement in the business situation is apparent, 
but everything seems to indicate that recovery will be a 
long, gradual affair, according to ‘“‘The Review,’’ published 
by the Bank of America, N. A., which states that after a 
depression of the duration and severity of that witnessed 
in 1930, some time is required to get the wheels of business 
and industry revolving at a normal pace. Economies in 
operation, lower prices, narrower margins of profits and 
an immeasurable supply of patience are the tools necessary 
to get this enormous piece of machinery working properly 
once more, ““The Review’’ declares. It also says: 


The greater degree of stability in prices which has been apparent in 
several of the major commodity markets has brought about an increase 
in confidence and buying for near-by requirements has made a slight 
gain. The improvement has been of very moderate proportions and the 
gain gradual. This cautious policy, however, is a safer road to recovery 
than overconfidence and overbuying and is less likely to result in a set-back. 


Slight improvement in the demand for iron and steel, 
coming from a widely scattered number of consuming lines, 
has been noted by the bank during recent weeks. The 
increase in buying, however, has been very gradual and 
there has been no broad buying movement to replenish 
inventories, known to be at a low point. Greater stability 
in prices has been a characteristic of the market and one 
of the most encouraging factors in the present situation. 
Most large consumers have already contracted for first 
quarter requireménts at prices slightly below the current 
market level and smaller consumers have ceased to demand 
concessions on every order placed. In retail lines quickening 
of activity has been apparent since the beginning of the 
year, according to the bank, which points to reports from 
various sections of the country stating that there is greater 
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disposition on the part of the people in towns and cities to 
buy. Apparently there has been some improvement in 
sentiment and the public is beginning to feel that the worst 
of the depression is over. Cold weather goods, such as 
coal and warm clothing, have been moving at retail in very 
good volume, although buying is still confined very largely 
to the less expensive classes of goods and continues to be 
of a comparatively careful nature. Preliminary figures for 
gold movements in the calendar year 1930, placing exports 
at $115,967,000 and imports at $396,054,000, leave a 
net gold import of nearly $280,000,000, the bank points 
out. In the four weeks ended Jan. 28, $30,079,000 gold 
was imported through the Port of New York, no gold was 
exported, and there was a net total of $11,900,000 gold 
released from earmark, making a total gain of nearly $42,- 
000,000 in gold for the period. 








New York Federal Reserve Bank’s Indexes of Business 
Activity. 
The following is from the Feb. 1 “Monthly Review” of 
the Federal Reserve Bank of New York: 


Indezes of Business Activity. 


Business activity data in general give evidence of no marked change in 
December from the low level of the preceding month. One of the best 
indicators, car loadings of merchandise and miscellaneous freight, showed 
for the month as a whole slightly more thar the usual seasonal decline from 
the average level of November, and week to week change within the month 
of December, however, after seasonal adjustment, and in the first two 
weeks of January there were only seasonal variations from the level of 
December. 

Other indexes showed mixed changes in December. There were increases 
after seasonal adjustment in car loadings of bulk freight, and in imports, 
bank debits, security trading and postal receipts. On the other hand, 
total exports declined somewhat, average daily department store sales 
in this district did not quite show the usual December expansion, the number 
of new corporations chartered in New York State increased less than is 
usual, and the number of business failures increased sharply to a larger 
total than for any previous December. 


(Adjusted for seasonal variations and usual year-to-year growth.) 


























Dec. Oct. Nov. Dee. 
1929. 1930. 1930. 1930. 
Distributton— 
Car loadings, merchandise and miscellaneous. ... 92 84 80 78 
Gee RR, CER cccavctccesccseccoceccccce 1007 80r 787 80r 
BE icnnctubddnccenadaucedanscescecoores 80 71 63 60D 
Imports... Sas die erenniineimnonenesie 104 106 90 9lp 
Panama Canal traffie.....................-..- 75 74 72 62 
Distribution to C 
Department et ee iecconsesene 100 89 87r 88p 
Chain store sales, other than grocery.....-....- 101 86 89 85 
Life insurance Ditch nasi eseetoenes 107 82 88 88 
* ii ninitaddebeonnds 94 85 80 76 
Bustness Actiotiy— 
Bank debits, outside of New York City......... 103 91 87 91 
Bank debits, New York City................. 138 114 92 103 
Velocity of bank deposits, outside of N. Y. City...) 115 100 94 95 
Velocity of bank deposits, New York City....... 139 115 87 95 
Shares sold on N. Y. Stock Exchange........... 289 242 166 196 
 ictivakccsdstaabutinonseeneosuse 100 91 87 90 
DTS. ccscennseemtienceneneancscons 97 88 83p aki 
Employment in the United States r........... 99r 84r 83r 82r 
ES DEN... wo oceradembtannseseneusses 100 119 113 123 
cnc paki sdeeeetnennone 81 68 63 62 
New oorporations formed in N. Y. State........ ” po 80 
* SS eee ae 174 163 161 ee 
*Com posite index of wages.............---..- 227 221 219 219 
a EE et EE ae 172 163 161 159 





p Preliminary. r Revised. * 1913=-100. 





M. W. Alexander of National Industrial Conference 
Board Says First Step Toward Business Recovery 
Is Restoration of Public Confidence in Future of 
American Industry. 


‘Industry needs the moral support of the general public 
and that support can be secured only by a wider dissemina- 
tion of the facts regarding business conditions, by the devel- 
opment of a clearer understanding of the interplay of eco- 
nomic forces, and by a recognition of the limits of human con- 
trol over the economic mechanism. If common sense can 
prevail over fatalism on the one hand and faddism on the 
other, business will soon emerge from its prevailing depres- 
sion.’’ These were among the concluding words of an ad- 
dress by Magnus W. Alexander, President of the National 
Industrial Conference Board of New York, before the annual 
meeting of the Associated Industries of Cleveland at the 
Hotel Winton, Cleveland, on Jan. 28. Mr. Alexander’s 
address was entitled ‘‘Fatalism, Faddism and Fact.’’ Start- 
ing with the assumption that any severe and prolonged busi- 
ness depression will develop certain mental attitudes, the 
speaker classified these attitudes into three groups, which 
he labeled Fatalism, Faddism and Fact. ‘The fatalists sit 
with folded hands, gloomy, languid and resourceless; the 
faddists have a ready remedy for every situation, however 
difficult; and between these two extremes stand those who 
have a passion for facts and who base their action in any 
situation upon what the facts disclose.’’ Pointing out that 


the fatalistic state of mind among business men arises out’ 





of a mistaken belief that the affairs of men are directed by 
some natural or supernatural forces beyond human control, 
Mr. Alexander said that such a state of mind breeds pes- 
simism and cowardice. He added: 


It makes for the formulation and adoption of business policies on the 
theory that the only way out of existing difficulties is to let business take 
its course and to allow each individual to make his own adjustment to the 
situation. In anticipation of worse conditions, the fatalistic employer 
resorts to wholesale discharge of employees and to reduction of wage rates. 
The banker calls in his loans and tightens credit. The general public 
indulges in what is termed a buyers’ strike, and rumors precipitate wild 
runs on banks. Manifestations of an extreme individualism appear, 
co-operative activities lose supporters and conflicting individual interests 


tend to supplant concerted effort in the direction and control of economic 
relationships.*’ 


Mr. Alexander then showed that, although fatalism has 
not dominated American business during the past year of 
depression, the same cannot be said of the general public. 
This is indicated by the hesitancy on the part of the public 
to use its buying power, which, although undoubtedly dimin- 
ished by the decreased income of wage earners, is neverthe- 
less tremendous, as shown by the savings of the people. 
These savings have increased to the stupendous sum of over 
50 billion dollars, represented in the accumulation of sav- 
ings bank deposits, assets of building and loan associations, 
and assets of life insurance companies. He continued: 

The restoration of public confidence in the future of American industry 
and commerce is unquestionably the first step toward substantial business 
recovery. In so far as industry has retained faith in its ability to cope 
collectively with its problems, even when they are magnified by business 
depression, industrial relationships have been strengthened and a surer 
foundation for sound business development has been laid. A fatalistic 
attitude would be destructive of that co-operation which has been so im- 
portant an instrumentality in the growth of American industry. Fatalism 
is indicative of a philosophy of defeatism which contributes nothing toward 
the recovery of business or the stabilization of economic activity. It 
represents rather a complete surrender to circumstances over which industry 
should exercise some control, and runs counter to the philosophy expressed 
in the wise and potent words of Disraeli; ‘*Man is not the creature of cir- 
cumstances; circumstances are the creatures of men.”’ 

“*In contrast with the attitude of abject hopelessness in periods of business 
depression, is that of boundless faith in quick remedies, expressing itself 
in the extreme as faddism. It rests on the belief that by the application 
of a variety of curative prescriptions the defects in our economic system 
can be easily remedied and prosperity be speedily restored. This cur- 
ative attitude, with its faith in the power of social control, is at the basis 
of Socialism, varying in degree as Socialism itself varies in degree. In an 
extreme form, it is represented in the Russian experimant, for Communism 
is rooted in the belief that social control will perfrom economic miracles. 
The Five Year Plan, which Russia is now endeavoring to put in effect, 
rests on the idea that complete reorganization of the industrial life of that 
country, with its almost exclusively agricultural economy, can be achieved 
within a short period of time and along specific lines through the applica- 
tion of a series of predetermined policies. To some of us this scheme 
resembles an attempt to lift oneself by one’s bootstraps, the net result of 
which is usually backstrain.’’ 

The speaker pointed out that faddism in a milder form 
is peculiarly prevalent among politicians and frequently 
results in hasty and ill-advised legislation which may be 
harmful and dangerous. “It is unfortunate,’’ he said, ‘that 
the slowing down of business is not accompanied by a cor- 
responding reduction of the current output of our legislative 
bodies.”’ 

Mr. Alexander declined to say when or where the first 
signs of renewed and accelerating business activity will mani- 
fest themselves, although naturally all eyes look to the United 
States. He referred to the various projects proposed to re- 
lieve conditions and particularly to that of largely increased 
public expenditures for constructive work. While the 
remedy may be sound as a general policy, it lends itself to 
abuse and might ultimately prove injurious. He discussed 
the advisability of the Federal Government undertaking to 
relieve business depression by means of extraordinary buiid- 
ing projects, as opposed to leaving such remedial measures 
to local and State governments. 

With reference to the proposal, growing out of the present 
unemployment situation, that business concerns guarantee 
their employees a fixed annual income, Mr. Alexander said 
that ‘‘such a plan would be generally practicable if the busi- 
ness concerns themselves were guaranteed a fixed annual 
income. For its own sake, as well as for that of its em- 
ployees, however, no business can afford to enter into ar- 
rangements that will prevent it from making whatever adjust- 
ments may become necessary in order to preserve its 
existence. Sometimes these adjustments may require 
reduction of the working force or necessitate lessened time 
schedules, and therefore lessened weekly wage earnings for 
all the workers; at other times an outright reduction in wage 
rates may be necessary.’’ 

“If common sense,’’ concluded Mr. Alexander, “can prevail 
over fatalism on the one hand and faddism on the other, 
business will soon emerge from its prevailing depression and 
will by its experience be better equipped to deal with similar 
problems in the future. Sanity in the time of peril is the 


only sure safeguard against disaster.’’ 
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World to Spend Three Billion on 1931 Roads—Highway i 


Construction and Improvement Stimulated by 
Depression. 


One hundred and ten nations and political subdivisions 
of the world will spend at least $3,000,000,000 on roads and 
road construction during 1981, according to an estimate 
made by the Automotive Division of the Bureau of Foreign 
and Domestic Commerce. World-wide investigations dis- 
close the fact that in the majority of the countries of the 
world road building has been stimulated as a measure of 
unemployment relief, and, as a consequence, world highway 
budgets were larger in 1980 than in 1929 and are expected 
in 1931 to be larger than ever before. The Department’s 
announcement, Jan. 26, also says: 


That history repeats itself in this respect, at least, is attested to by 
recent findings in India, Asia and other places where ancient roads have 
come to light built many years ago by sovereigns to provide employment 
for their people. Many of these ancient roads are in use to-day, indicating 
the high quality of construction. 

It is gratifying to note that the United States leads the parade of 
highway construction, with expenditures which, according to the best 
estimates, will reach $2,000,000,000 during the year. 

Though not in as large quantities, many other countries are proportion- 
ately increasing their highway budgets to relieve unemployment. From 
Japan comes the news of a special and additional 40,000,000 yen ($20,- 
000,000) for 1931 roads; in Canada expenditures are expected to be 
increased by about $20,000,000. Mexico is pushing its great trunk high- 
way system to give Mexico City modern highway connection with Vera 
Cruz on the Gulf and Laredo and the United States on the north. Argen- 
tina in the closing days of 1930 issued a decree calling for bids for the 
construction of some 800 miles of paved highways with an outlay estimated 
at $200,000,000 or more. Algeria, the Sudan, Czechoslovakia and Greece 
all have increased their 1930 budgets. 

Jugoslavia has a $13,000,000 project on foot for approximately 500 miles. 
Hungary has an ambitious program already under way, and Bulgaria has 
doubled its highway budget for the previous year. Italy has a vast public 
works program under way employing close to 60,000 men for highway 
construction. Belgium, Austria, and the United Kingdom all have additional 
plans for tthe year. 

In the Philippines $6,000,000 are to be used for highway construction 
for the relief of unemployment, and in Porto Rico one million dollars will 
be spent on roads, 








Loading of Railroad Revenue Freight Again Falls Off. 


Loading of revenue freight for the week ended on Jan. 24 
totaled 715,690 cars, the Car Service Division of the American 
Railway Association announced on Feb. 3. This was a 
reduction of 10,248 cars under the preceding week, and a 
decrease of 146,656 cars below the same week last year. 
It also was a reduction of 210,784 cars below the corres- 
ponding week in 1929. Details follow: 


Miscellaneous freight loading for the week of Jan. 24 totaled 238,724 
cars, 47,086 cars under the same week in 1930 and 81,819 cars under the 
corresponding week in 1929. 

Loading of merchandise less than carload lot freight amounted to 208,203 
cars, a decrease of 24,777 cars below the corresponding week last year and 
32,748 cars below the same week two years ago. 

Coal loading amounted to 155,815 cars, a decrease of 55,212 cars below 
the same week in 1930 and 53,637 cars under the same week two years ago. 

Forest products loading amounted to 34,196 cars, 11,079 cars under 
the corresponding week in 1930 and 25,124 cars under the same week two 
years ago. . 

Ore loading amounted to 5,105 cars, a reduction of 2,533 cars below the 
same week in 1930 and 3,461 cars below the same week in 1929. 

Coke loading amounted to 9,237 cars, a decrease of 2,628 cars below the 
corresponding week last year and 3,605 cars under the same week in 1929. 

Grain and grain products loading for the week totaled 39,522 cars, 852 
above the corresponding week in 1930 but 8,438 cars below the same week 
in 1929. In the Western districts alone, grain and grain products loading 
amounted to 27,303 cars, an increase of 1,390 cars above the same week 
in 1930. 

Live stock loading totaled 24,888 cars, 4,193 cars below the same week 
in 1930, but 1,952 cars under the corresponding week in 1929. In the 
Western districts alone, live stock loading amounted to 19,838 cars, a 
decrease of 3,180 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared, not only with the same week in 1930, but also with the same 
week in 1929. 

Loading of revenue freight in 1931 compared with the two previous years 
follows: 





1931. 1930. 1929. 
Week @nded Jam. f.....2<ceccace 615,382 775,755 798 ,682 
,, ¥ ° "6" ap. See ae 714,251 862,461 914,438 
Wet Ge PO Te. go anwmiaw aie 725,938 847,155 931,861 
Tee Gs AO, DO, a oc caaceseanson 715,690 862 346 926,474 
cain mndnmmname “mama 2,771,261 3,347,717 3,571,455 








Building Dealers Throughout Nation See No Further 
Construction Decline—Survey by Universal Atlas 
Cement Co. 

That practically every State in the Union will share in 
continued large-scale highway paving and resulting em- 
ployment this year, and that a gain in residential building 
is expected in various regions, including several population 
centres, are indicated in a National survey of building material 
dealers’ forecasts for 1931. This survey, completed by the 
Universal Atlas Cement Co., a subsidiary of the United 
States Steel Corp., presents replies of 2,300 dealers in 46 


States to the question, “How will 1931 construction com- 
pare with 1930 construction in your community?” Replies 
of “less,’”’ “same,” and “more” were received on eight 
classes of construction. As to the results of its inquiry the 
company says: 


A surprisingly emphatic note of optimism for the new year was sounded 
by the 27 dealers replying from New York City, famed as the weather- 
vane of business health and supposedly one of the gloomiest spots on the 
present business map. “More” led in every classification except the 
irrelevant one of farm construction, and the city-wide total on all questions 
was “‘less,"’ 25; “‘same,”’ 48; and “more,’’ 83. 

Residential construction gains were predicted not only throughout New 
York State, but in Massachusetts, Connecticut, New Jersey, eastern 
Pennsylvania, Florida, West Virginia, Wisconsin, northern Illinois, and 
California. For the entire country there were 1,599 replies of ‘‘same”’ 
or “‘more’’ in this class and 708 of “less.” 

Despite the huge rcad-building achievements of last year, still greater 
highway activity was predicted for 1931 by the dealers of 17 States, with 
Louisiana, South Carolina, Georgia, Massachusetts, Alabama, New 
Jersey, California, and New York leading in the indicated degree of gain. 
Continued large-scale highway work was anticipated in every State except 
Tennessee and the sparsely-voting Rocky Mountain region. 

The next greatest prospect of construction improvement was foreseen 
throughout the country in residential building, as noted above, and the 
third inJfarm construction, with farm gains anticipated in Indiana, Wis- 
consin, Iowa, Washington, and Massachusetts. Then followed, in the 
order named, public building construction; street paving; public utility 
construction; sewer and waterworks construction, and commercial building. 

The country-wide total on all issues—‘‘less,’’ 5,601; ‘“‘same,”’ 7,871, and 
“‘more’’ 2,873—indicated that 66% of the dealers answering foresee no 
further construction decline. Sectional optimism, as shown in the con- 
bined percentages of ‘“‘more”’ and ‘‘same,”’ was greatest in the New England, 
Middle Atlantic, and Pacific States, with the Great Lakes region next, 
and — Northwest, South Atlantic, Southwest, and South Central States 
trailing. 

Individual comments ranged from “Sixteen banks have fafled’’ (North 
Carolina) to ‘‘Not an applicant at free employment bureau in two weeks"’ 
(California) and ‘Collected $20,000 more than 1929’’ (Oklahoma). The 
most optimistic States were California and New York. 


The following the statistics are supplied by the company: 
ANSWERS OF 2,300 BUILDING SUPPLY DEALERS IN 46 STATES TO 


QUESTIONS SUBMITTED BY UNIVERSAL ATLAS CEMENT CO. 


Figures in columns “Less,” “Same,” and “More” show what dealers think of 1913 
construction as compared to 1930. 





































































































Commercial Residential Farm 
Region. Construction. Construction. Construction 
Less | Same| More}! Less | Same} More} Less | Same| More 
UN MES 65 in oe os cn te nreetlis tp 21 33 5 19 30 13 il 43 8 
Middle Atlantic. ........-- 70| 116, 24) 45} 118 50} 107} 25 
Great Lakes Region (incl. 

western Pa. and West Va.)| 247] 365 61} 193) 360} 1 195| 355] 146 
South Atiantic............. 41 43 12 30| 36 31 43) 35, 16 
South Central. ............ 52} 63} 12] 43) 43} 1 60| 30) 8 
Southwest (inel Louisiana, 

Misso and Kansas)....| 217; 195) 37) 178) 200) 76) 199) 148} 97 
a acine eae meelieaeE 160} 230} 30) 150) 227 74) 180} 180} 104 
Mountain States_........... 9 5 4 10 5 1 8 5 2 
FR GOR so dbsincnncwed 39} 66 21 58 57] 40| 56) 24 
Late (or location lacking) - -- 23) 27 3 19 28 7 20 19 6 

PO wisiisnedcsatan ct 879}1,116 213) 708|1,105| 494) 806! 978) 436 
ONE, bans onhinndoe 40 50 1 31 48 21 36 44 20 

Highway Street and A Public Butlding 
Regton. Paving. Paving. Construction. 
Less | Same More| Less | Same; More} Less | Same| More 
(Of eye 8} 26] 21 9 28 13 19} 21 9 
Middle Atlantic. _.....---- 55) 72) 66 42| 84 39) 61 79| 6&3 
Great Lakes Region (incl. 

western Pa. and West Va.)} 202| 261) 161] 215] 250 77] 240| 304; 90. 
GoGih AGAUUNS.....occcasscon 27 31 38 32; 44 11 35 43 20 
Goeth Cemteet s. .cccs- wos 28} 21 2 41 29 1 52} 30 ll 
Southwest (incl. Louisiana, 

Missuori and Kansas)..--| 119} 170} 125) 137) 173) 67) 168} 194) 55 
et no anmaae ae 105] 181 68] 110) 193 29] 114] 167 42 
Mountain States 4 6 5) 4 6 4 6 9 3 
PRONE. 5. cccccceecss 27| 45 44 47 28) 41 48; 39 
Late (or location lacking) - -- 144 20 1 18 16 7; 20) 20 14 

WE Cabdatncucenknaes 589] 833 sz 652| 870) 29 756| 915] 333 
WOR, ; Weoescoavecace 29 42 29 36 48 16 37 46 17 

f 
Sewer & Water- || Public Utility || Total for Region 
work Construction.|| Construction. (All Classes). 
Region. 

Less | Same; More} Less , Same More} Less | Same| More 
Mow Mugen. .«sscadccodas 10 43 7 15 33 6} 112) 257 82 
Middle Atlantic.........-- 54) 91 30 34 96 36] 411) 763) 337 
Great Lakes Region (incl. 

western Pa. and West Va.)} 204] 315 76) 168) 349 68/\1,664|/2,559| 838 
South Atiantie............-- 35} 48 13 33) 49 1 276) 329) 151 
Govt Gemteeh sa cisscccsene 40} 34 9} 8626 42 15) 342) 265) 109 
Southwest (incl. Louisiana, 

Missouri and Kangas)....} 146) 178 55 122) 208 57)1,286)1,466) 569 
Were = é <oc6—0bccnce~ 111} 207 96; 209)  45/1,026/1,594) 422 
Mountain States......---.- 5 6 8 6 1 54 48) 23 
Pacific States. <2 co ccccsuee 42 51 2. 32 51 3 286) 422) 283 
Late (or location lacking) --- 17 16 13 22 5) 144| 168 59 

Do A aE: Bie cds 664| 989 255) 547| 1,065 278}5.601 7,871|2,873 
Percentage..-...-.-.------ 35] 521 13) 29) 56) 1 341 48] 18 





























Job Insurance Needed in U. S., Geneva Believes— 
League of Nations Labor Experts See Field Here 
for Companies Selling Policies—Would Extend 
Dole Abroad—International Conference on Un- 
employment Considered. 


The following (copyright) is taken from the New York 
‘‘Herald-Tribune’’ which credits the information to its 
Geneva correspondent under date of Jan. 29: 


Many measures that a decade ago were considered the exclusive prop- 
erty of state socialism have met favor during the last few days witb the 





League of Nations International Labor Office, while its experts and govern- 
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ing body have been considering the question of world-wide unemployment. 
Some of these measures undoubtedly will be discussed at next spring’s 
international labor conference here, when the question whether to summon 
a@ world conference on unemployment will be debated. 

As a means of curing present conditions, most of the delegates and 
experts advocate the extension of the dole system and, in the United 
States, increased activity by private insurance companies for insurance 
against unemployment. As far as the future is concerned, several officials 
expressed the belief that it is necessary for national legislation throughout 
the world to synthesize the machinization of industry with the rise and 
fall of the labor market. 

All this the more remarkable when it is remembered that the League’s 
International Labor Office is not representative of any single class. Every 
member-country sends a delegate to this office representing governmental 
and political interests, a representative of the employing class and a repre- 
sentative of the workers. Agreements, consequently, are rare, but when 
reached are impressive. 

It is commonly remarked in Geneva that there has been a growing 
tendency among American insurance companies to assume for the United 
States the place held by the governments of the severa] European coun- 
tries as regards unemployment insurance and it is alleged that one New 
York company has plans ready to devote virtually 50% of its activities 
thereto. Such details as premiums, however, have not yet been dis- 
cussed here. 

All this is admittedly curative. As for prevention, the problem of 
conforming mechanization of industry with the always fluctuating labor 
market is confessedly difficult. It would be necessary for the envisaged 
world conference on unemployment not only to recommend synthesis, 
but also to frame a multilateral treaty formulating the means whereby 
this synthesis could be achieved. 








December 1930 Production of Electric Power in the 
United States Declined About 5% as Compared 
With the Corresponding Month in 1929—Output 
in the Calendar Year 1930 1.8% Below That for 
the Previous Year. 

According to the Division of Power Resources, Geological 
Survey, electric power produced in the United States by 
public utility plants during the month of December 1930 
amounted to 8,069,833,000 kwh., a decrease of approxi- 
mately 5% as compared with the same month in 1929, when 
output totaled around 8,512,000,000 kwh. Of the total for 
December 1930 there were produced by fuels 5,740,421,000 
kwh. and by water power 2,329,412,000 kwh. 

For the year ended Dec. 31 1930, the total production of 
electric power reached about 95,638,000,000 kwh., a decrease 
of 1.8% as compared with the previous year when output 
amounted to approximately 97,352,000,000 kwh. The Sur- 
vey’s statement follows: 





























PRODUCTION OF ELECTRIC POWER BY PUBLIC UTILITY POWER 

PLANTS IN THE UNITED STATES (IN KILOWATT-HOURS). 
Change in Output 
Total by Fuels and Water Power. JSrom Previous Year. 

Dtotsion; 

Oct, 1930. Nov. 1930. Dec. 1930. |Nov. '30.,Dec. *30. 
New England.-..-.-} 571,593,000) 537,092,000} 589,177,000 —6% ere 
Middle Atlantic. - ..|2,200,014,000/2,127 ,231 ,000/2,248 ,067 ,000 —1% —1% 
East No. Central--~_/1,891,722,000)1,776,651 ,000}1,895,261 ,000 —7% —7% 
West No. Central_.| 516,956,000] 484,325,000] 510,089,000 —2% +1% 
South Atlantic. -—--—- 869,430,000} 789,694,000} 854,032,000} —23% —17% 
East So. Central_...| 325,504,000} 295,778,000) 285,184,000 —3% —5% 
West So. Central_..| 422,399,000| 390,483,000; 388,934,000 —8% —H% 
CS EE 304,414,000) 277,627,000} 273,853,000}; —12%| —16% 
8k eae 1,070,346,000| 992,638 .000)1,015,236,000 —2% —1% 
Total for U. S___-_(8,172,378,000!7 ,671,519,000!% 069,833,000 —7% —5% 





The average daily production of electricity by public-utility power 
plants in the United States in December was 260,300,000 kwh., nearly 
2% greater than the daily putput for November. The normal change in 
the daily production from November to December is an increase of about 1%. 

For the first time since April the average daily production of electricity 
by the use of water power was larger than in the preceding month. The 
average production of electricity by the use of water power in December 
was nearly 4% larger than in November, which indicates some improve- 
ment in drouth conditions. 

The total amount of electricity generated for public use in the United 
States during 1930 was 95,638,000,000 kwh., about 2% less than the 
97 .352,000,000 kwh. generated in 1929. 

TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIO 

UTILITY POWER PLANTS IN 1929 AND 1930. 





























Decrease | Increase Produced by 
1929. 1930. 1930 1929 Water Power. 
(kwh) (kwh) Over Over 

1929 1928. 1929. 1930. 

January... | 8,240,000,000} 8,652,000.000} b5% 13% 33% 34% 
--~-| 7,431,000,000] 7,618,000,000} b3% | al2% 33% 85% 

March -_..-.-- 7,992,000,000! 8,175.000,000| b2% 10% 39% 40% 
MOGI cinwiie 7,882,000,000] 8,000,000,000} bi% 15% 42% 41% 
.  <eeges 8,086 ,000,000} 8,015.000.000 1% 14% 43% 40% 
June......-| 7,768.000.000) 7,752,000.000}  ._-- 11% 40% 39% 

OR ccinicd 8,072,000.000} 7.869,000.000} 2.5% 13% 38% 36 

Augurt ...__| 8,356.000,000} 7.878.000.000] 5.7% 11% 34% 32 
September _ _} 8.062.000,000] 7,765 000.000} 3.7% 11% 31% 29% 
Ovtober _...| 8,709,000,000' 8,173.000,000; 6.2% | 10% 31% 28% 
November __| 8.242,000,000| 7,692,000,000' 6.9% 6% 32% 28% 
December_..} 8,512,000,000 8,070,000,000| 2.5% 8% 32% 29% 
Total____- 97,352,000,000 95,638 ,000,000! 1.8% 11% 36% 34% 








a Based on output for 28 days. b Increase 1930 over 1929. 


The quantities given in the tables are based on the operation of all 
power plants producing 10,000 kwh. or more per month, engaged in gen- 
erating electricity for public use, including centra] stations, both commer- 
cial and municipal, electric railway plants, plants operated by steam rail- 
roads generating electricity for traction, Bureau o° Reclamation plants, 
and that part of the output of manufacturing plants which is sold for 
public use. The output of central stations and electric railway plants 
represents between 98 and 99% of the total of all types of plants. The 


Electrical World includes the output of central stations only. Reports 
are received from plants representing over 95% of the total capacity. 
The output of those plants which do not submit reports is estimated; 
therefore the figures of output and fuel consumption as reported in the 
accompanying tables are on a 100% basis. 

{The Coal Division, Bureau of Mines, Department of Commerce, co- 
operated in the preparation of these reports.) 








Industrial Activity in New England at End of 1930 at 
Lowest Level Since 1921 According to Boston 
Federal Reserve Bank. 


The Federal Reserve Bank of Boston reports that “in 
December further readjustments took place in New England 
business, and in general industrial activity at the end of 
1930 was at the lowest level since 1921.” Further indicat- 
ing conditions in New England, the bank, in its “Monthly 
Review,” Feb. 1, says: 


Activity in the textile industry in thie district in 1930 was not as great 
as in 1929. In December the average daily amount of cotton consumed was 
slightly less than in November, and the amount used during the entire 
year was about 32% less than in 1929. Raw wool consumption in New 
England mills in 1930 was likewise less than in 1929, a decline of approxi- 
mately 23% having occurred. Silk machinery activity in this district in 
1930 was lees than during 1929 by about 7%. New England boot and 
shoe production in December was about 5%4% less than in November, and 
was 12% less than in December a year ago. During each month of 1930 
production of boots and shoes in this district declined considerably from 
the corresponding period in 1929, and for the entire year was about 14% 
less than during 1929. For two years the building industry has been 
relatively quiet, and in New England the value of total construction con- 
tracts awarded declined about 20% between 1928 and 1929, and again 
decreased between 1929 and 1930, the second reduction amounting to nearly 
11%. During 1930 the principal building activity in this district wae 
in the groups comprising public works and utilities construction and 
educational projects, while residential building, as well as the commercial 
and industrial class, declined substantially from 1929, the former by 
about 27% and the latter by 38%. Total carloadings in New England, as 
indicative of activity in production and also in distribution, declined about 
13% in 1930 from 1929. Although the total number of commercial failures 
in New England reported by K. G. Dun & Co. in December was 13.6% 
larger than in 1929, the total liabilities in that month were 26.2% smaller 
than in the corresponding period of 1929. For the entire year 1930 in this 
district there was an increase in both number and liabilities, as compared 
with 1929, the former amounting to 8.3% and the latter to 10.7%. 
Sales of new motor cars in New England during 1930 were 23.5% less 
than in the preceding year, whereas in 1929 there had been a gain of 21.1% 
over 1928. The volume of new life insurance written in this district in 
1930 was about 4% less than in 1929, although at the beginning of the 
year there was an increase for several months. In December sales of 
reporting department stores in New England were 7.1% less than in 1929, 
and for the entire year 1930 there was a decline of 5.6%. In each of the 
six New England States the total value of retail sales declined in 1930. 
Preliminary reports indicate that Boston department stores sales in 
January this year were about 10% less than in January 1930. 








Federal Reserve Bank of Philadelphia Finds No Per- 
ceptible Change For Better in Business Conditions 
in Its District. 


Industrial production and employment in the Philadelphia 
Federal Reserve District in December declined more ex- 
tensively than usual, and there was little change for the 
better in early January, according to the February 2 Business 
Review of the Federal Reserve Bank of Philadelphia, which 
further summarized conditions in its District as follows: 


The present rate of productive and mercantile activity remains the lowest 
in many years. The banking situation continues quite favorable to 
business, money rates being the lowest in years and the supply of funds for 
commercial needs remaining ample. But the business demand for bank 
credit, while showing some gain lately, has been slow and less active than 
in recent years. 

Manufacturing. 

The demand for manufactured products has been exceptionally dull and 
sales in the aggregate have declined since the middle of last month. Orders 
en the books of the reporting factories also have decreased and are sub- 
stantially smaller than a year ago. As a result, operations have been 
curtailed further. 

Factory employment and payrolls in this section were noticeably smaller 
in December than November. In comparison with December 1929, de- 
clines in employment amounted to 15% in Pennsylvania, 26% in Delaware, 
and 10% in New Jersey; recessions in wage payments were 29% in Penn- 
sylvania, 30% in Delaware, and 16% in New Jersey. Translated into 
actual figures, it appears that Pennsylvania factories employed about 
146.000 fewer wage earners in December 1930 than December 1929, and 
their monthly payroll was $31,000,000 smaller; Delaware factories em- 
ployed 6,400 less workers with the payroll reduced by $750,000; and New 
Jersey showed a drop of 36,000 wage earners and the payroll was decreased 
by $7,000,000. For the year as a whole, the estimate shows that the 
monthly average of factory empleyment in the three states declined by 
about 130,000 wage earners and the average monthly payroll was about 
$26,000.000 smaller than in 1929. 

The decline in working time has been continuous since late 1929, except 
for brief halts in the spring and fall seasons. The index of employee-hours 
worked in Pennsylvania factories in December stood at the lowest level in 
the past four years, being about one-third below the high peak of that 
period. The demand for workers by employers continued downward, s0 
that in December it reached the lowest level since the depression of 1921. 

The decline in productive activity during December was larger than usual 
and was relatively greater than in the country as a whole, so that the rate 
of output remained the lowest in several years. Operations in early 
January showed further curtailment except for some gains in a few lines 
of manufacture. 

Activity in iron and steel products was at an exceptionally low rate in 
December, but since then there has been some indication of an upturn in 





output as published by the National Electric Light Association and the 


response to advance orders for fabricated metal products. This is also 
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true in some lines of the transportation equipment group. Prices continue 
to show weakness, although quotations for finished steel and steel scrap 
have advanced slightly since the middle of last month. 

Noticeable decreases are reported in the output of textile products. 
Analysis of the latest returns show some improvement in business sentiment 
but they fail to indicate any marked betterment either in the volume of 
demand or production. Textile prices have risen fractionally since Decem 
ber 20, owing to advances in cotton and silk fibers and some of their 
products. Quotations for domestic and foreign wool fibers have declined, 
the situation in the Australian market being somewhat aggravated by the 
state of the exchange rates now prevailing. Appreciable reductions are 
also noted in the price of rayon fibers. 

With the exception of gains in confectionery, and meat packing and 
slaughtering, the food industry shows a reduction in output, so that the 
adjusted index in December was the lowest in the past eight years. Unusual 
declines also occurred in the output of tobacco products. 

The output of leather and leather products has continued to decline 
sharply even after adjustment for seasonal variations is made; the index 
in December was at the lowest level since early 1925. Daily production of 
shoes declined drastically for the third successive month; in early January, 
however, there was some improvement in unfilled orders. The hide and 
skin market remains quiet, though several reports indicate that lately there 
have been some gains over the past three months. Prices generally have 
declined further. 

The paper and printing industry reports a slight increase in the rate of 
operation. Building materials, on the other hand, show exceptionally 
large declines in output, so that the adjusted index in December was only 
about 50% of the 1923-25 average. 








Building and Real Estate Conditions in Philadelphia 
Federal Reserve District. 


We quote from the Feb. 2 “Business Review” of the 
Philadelphia Federal Reserve Bank the following regarding 
building and real estate conditions in its District: 

Building operations in December declined further as indicated by em- 
ployment and payrolls in this section, but this recession is not unusual at 
the turn of the year. Contract awards, on the contrary, were about one- 
half larger than in November and in December 1929. Daily awards in 


early January, however, were substantially smaller than in the previous 
month and a year before. 




















Per Cent Change 
Contracts Awarded Philadelphia Federal from 
Reserve District. 1930. 
1925-28 
1929. Aterags. 
ee a ee ee ae $130,478,000 —11.6 —34.0 
Se essai an deem ielnelicecnnnten aad dealalaah endiinnitcdl estat ak 2,916,000 —641.8 —54.6 
Gs inns tectinnseseadibanddbunudsti 3,746.000 + 56.0 —20.1 
Ch £06 seteedbbaabimagddiumethnaaee 4.335.000 —67.9 —50.6 
PO. ciissancbihaitinivendiabbnnctid 3,620,000 —67.6 —54.1 
UIA cs sein sisccliduihigitonlehsdeietniiaeebs i tieaninintiidtaeaed 7,278,000 —23.3 + 24.1 
TD BOF CR, cncciinndtwibonadimesiie $329 ,192,000 —18.1 —25.6 








Source: F. W. Dodge Corp. 


The value of contracts in 1930 declined considerably from that of the 
previous year and from 1928, which was the peak year in the last decade, 
so that last year’s dollar volume was the lowest since 1923. This decline 
was due partly to lower prices and partly to conditions within the building 
industry as well as to the general business situation. The sharpest drop 
occurred in contracts for residential buildings, while public works and 
utilities was the only important class that showed gains over 1928 and 1929. 
The proposed expenditure under permits issued in 18 cities declined further. 
For the year as a whole, the value of building permits was materially smaller 
than in several years past. 

The real estate market, while continuing at a relatively low rate, showed 
some improvement between November and December. Both the number of 
deeds and the value of mortgages recorded in Philadelphia showed increases 
in the month. Compared with a year ago, mortgages also increased notice- 
ably, whereas the number of deeds declined further. Writs issued in Decem- 
ber for sheriff's sale of property in Philadelphia reached the highest monthly 
total in the past 12 years. 








Improved Business Sentiment Seen by Federal Reserve 
Bank of Cleveland. 

The Federal Reserve Bank of Cleveland states in its 
“Monthly Review,” dated Feb. 1, that “based on reports 
from many parts of the Fourth [Cleveland] District, an 
improvement in business sentiment developed after the be- 
ginning of the new year which was accompanied or prompted 
by expanding operations in several sections.” The Bank 
further summarizes conditions in its district as follows: 


The increased industrial activity was mostly the result of a resumption 
of operations at many plants which closed prior to the holidays or the 
stepping-up of production rates at others which had curtailed output. 
The experience of past years in the major industries of this district has 
been for January to exceed December in production. Nevertheless the 
expansion in activity is encouraging, for it affords more employment with a 
consequent enlargement of buying power. 

Whether this upward movement in the first three weeks of January has 
been more or lese than seasonal or whether it will prove to have been a real 
upswing cannot be determined at thie time. It is unfortunate that statis- 
tical evidences of improvement (when they do come) are not available 
until several weeks after they have actually occurred. 

The employment indexes pertaining to the Fourth District moved upward 
in December, in contrast to the usual reduction reported at that season of 
past years and to the experience of the entire country. The increase was 
only slight and probably a result of more general use of “stagger” systems, 
which enabled firms to give more work to an additional number of men; 
but based on current information, a further increase in the number em- 
ployed occurred in January. 

Steel companies in the first three weeks of January recouped more than 
all the December loss, operations increasing from 25% of capacity in the 
holiday week to 47% in the third week of 1931. Last year they advanced 
from about 50 to 67% in the same period. Building operations continued 
in very limited volume, but in the first half of January slightly bettered 
the December rate. Automobile parts, rubber and clothing plants increased 











operations seasonally. Sales at the automobile shows have been reported 
better than a year ago, but the production of new cars is still on a very 
conservative scale and much below early 1930. 

Consumption of merchandise, as indicated by total department store 
sales at 55 stores in this district, was not curtailed in 1930 to the extent 
that production was reduced. Dollar sales in December increased much 
more than seasonally from November and during the year 1930 were only 
10% below the preceding year. Prices of most goods fell during the 
period. 


In its survey of retail and wholesale trade in the district 
the bank says: 

Retail Trade. 

The dollar volume of sales at reporting department stores in the Fourth 
District increased more than seasonally from November, but was smaller 
than for any year since 1922. The index of daily average sales at 55 
stores, after being adjusted for seasonal variations, increased from 86% of 
the 1923-25 average in November to 93% in December. This compared 
with 109 in December 1929, a decline of approximately 11%. For the 
entire year sales were 10% below 1929 and the smallest for any similar 
period since 1922. While this is rather a sizeable decline it is well to 
remember that a part of it may be accounted for by the drop in prices, 
No reliable index of retail prices is available, but the Bureau of Labor 
Statistics reported declines in clothing prices in the past six months 
ranging from 0.5 to 10.6%, depending on the section of the country, and 
decreases in house furnishing goods ranging from 1.3 to 6.5%. Food prices 
declined a greater amount. 

Department store stocks have been reduced 10.7% from a year ago, 80 
that the stock turnover rate has remained practically unchanged. 

Accounts receivable and collections have declined along with total sales, 
the volume of accounts outstanding on Dec. 31 being 7.6% below Dec. 
1929. Collections during the month were off 7.3% from a year ago, but 
the ratio of collections in December to accounts outstanding on Nov. 380 
increased fractionally from the preceding month in contrast to the 
downward trend of past years. Proportionally more merchandise was 
bought for cash this past December than a year ago. 

Wearing apparel stores experienced similar declines, the year’s volume 
being 10.4% below 1929. Chain store sales made a much better showing; 
grocery sales per store were only 1.5% below 1929 and chain drug sales 
were off only 2.1%. Furniture sales at 52 stores declined 34%. 


Wholesale Trade. 


Wholesale grocery and drug sales increased seasonally from November, 
but dry goods, hardware and shoe sales declined. Fourth District whole 
sale trade experienced the sharpest falling-off in dollar sales in 1930 in 
the past 10 years. Wholesale sales in 1926 and 1927 were declining 
generally, but in 1928 a reversal occurred and the trend continued up- 
ward until the fourth quarter of 1929. Since that time the 12-month’s 
moving average of the wholesale trade index has declined sharply. 

In 1930 grocery sales were 8.1% below the preceding year; dry goods 
were off 20%, hardwore 18.3, drugs 10.7 and shoes 31.8% from 1929. 
Stocks have been materially reduced and accounts receivable and collections 
in December were much below one year ago, though the ratio of collections 
to accounts outstanding has declined. 











Building Activity in Cleveland Federal Reserve District 
December at Lowest Point Since 1921. 

The Federal Reserve Bank of Cleveland states that con- 
struction activity in the Fourth (Cleveland) District which 
had been receding generally for over a year, barring more 
or less seasonal movements, declined in December to the 
lowest point since Feb. 1921. In its Feb. 1 Monthly Business 
Review the Bank further reports: 


Total contracts awarded amounted to only $16,469,000, as compared with 
$24,287,000 in the closing month of 1929, a drop of 32%, and $31,755,000 
in Dec. 1928. Residential contracts awarded fel] to $4,487,000 as against 
$5,604,000 in 1929 and $10,006,000 in the same month of 1928. 


CONTRACTS AWARDED—FOURTH DISTRICT. 





Year— Total. Restdential. Non-Restdenttal. 
DGS j xp baeadews monradbaanne $489 ,716,000 $105,460,000 $384,256 ,000 
SM: ta = sien cs ar ne cs vend content guay Aan eraeal 616,066,000 157,188,000 458 ,878,000 
RR RR ee ae OR a 654,483,000 213,155,000 442,328,000 
See eee ee 673,355,000 232,463 000 440,892,000 
SUITES ns os. -diitss etn ohal deat ce Melee he 651,378,000 222,950,000 428 ,426,000 
| EES ERS eee ee 709,827 ,000 248 ,289,000 461,538,000 
INNS: ond ib th ahi cnbicearar tus .-. 503,923,000 188,865,000 315,238,000 
_ Seer .. 503,027,000 182,546,000 320,481,000 

--. 473,109,000 155,257,000 317,852,000 
ee ial 353,334,000 103,681,000 249,653 ,000 


The accompanying table shows the yearly volume of total, residential 
and all other contracts awarded in this District in the past ten years. The 
building peak was reached in 1925 when both residential and non-residential 
construction exceeded previous years by good margins. Since that time 
residential construction has receded until the 1930 total was only 42.5% of 
the 1925 volume. Non-residential building, although never quite reaching 
the heights of 1925, has not been far from that peak except in 1930 when 
it was down 16.7% from the level of five years ago. 

January usually experiences a smaller volume of building than December 
and while such is the case in the first half of the month so far as the country 
was concerned, the daily average of contracts awarded in this District to 
Jan. 16 was slightly larger than the daily average of the entire month of 
December. 

Retail lumber dealers reported an increase in the number of estimates 
supplied in January and some architects state that the number of prospects 
has increased. Actual material buying continues in very reduced volume, 
however. 











Business Conditions in Pittsburgh and Western 
Pennsylvania According to Bureau of Business 
Research of University of Pittsburgh. 

The Pittsburgh “Business Review,” published Jan. 28 by 
the Bureau of Business Research of the School of Business 
Administration of the University of Pittsburgh, thus sum- 
marizes conditions in Pittsburgh and Western Pennsylvania : 

Business and industry in Pittsburgh and Western Pennsylvania experl- 





enced an unusually poor month during December. Although December is 


- 


924 FINANCIAL 





CHRONICLE [Vou. 182. 


normally a quiet month for many of the industries of this region, inactivity | St. Louis Terminal Railway Association, which handles interchanges for 


over the entire month was particularly marked this year. 
reduced operations to a minimum over the holiday period, while some were 
closed down entirely. Distribution of commodities through retail channels 
was on a fairly large scale, but wholesale trade made a rather poor showing. 
Employment showed some further declines and payrolls were smaller. 
Wholesale prices continued the downward trend. The Bureau of Labor 
Statistics all-commodity index, based as equal to 100, declined from 80.4 in 
November to 78.4 in December, the lowest point since early in 1916. . . . 

The number of new corporations organized in Allegheny County was 
larger in December, while commercial failures and real estate foreclosures 
were the highest for that month in many years. There were 1,905 deeds 
recorded in the county in December, bringing the total for the year to 
22,397, a decline of nearly 20% from 1929. New automobile sales were 
better, but registrations were far under those in December a year ago. . . . 

Pig iron production in the Pittsburgh district in December totaled 
347,000 tons, a decline of 43% from the same month of 1929, and steel 
plants were operating at about the same low level. In the first week of 
January steel operations were advanced to 41% of capacity, and additional 
increases in schedules have been made since that time. Plants making pipe 
are showing the greatest activity. Prices for iron and steel were lower in 
December, but companies are making an effort to stabilize markets; steel 
scrap prices have hardened a little since the turn of the year. Unfilled 
orders for various iron and steel products were small in most cases. Book- 
ings of the United States Stee] Corp. in December were down nearly 11% 
from the amount reported in December 1929, and the index of machine tool 
orders was 68.8 in December against 165.5 a year earlier. Other lines 
showed similar unfavorable comparisons. 

Building and construction was unusually quiet. Construction contracts 
let in Pittsburgh in December amounted to only $850,000, a decline of 
almost 60% from December 1929. The loss in Pittsburgh was somewhat 
greater than it was either in Western Pennsylvania or in the 37 Eastern 
States, as reported by the F. W. Dodge Corp. 

Industrial electric power consumed in Western Pennsylvania was lower 
again, the index, based on 1926 as equal to 100, decreasing from 109.7 in 
November to 104.3 in December. Freight traffic in December on rivers 
and railroads in the district made a poor showing in comparison with either 
November 1930 or December 1929. Coal and coke handled during the 
month was especially light for this season of the year. 








Continued Decline in Business Reported by Federal 
Reserve Bank of St. Louis. 


The Federal Reserve Bank of St. Louis reports that the 
almost unbroken decline in industry and commerce in its 
District, which has been in progress since the fall of 1929, 
continued during December and the open weeks of January. 
In its January 30 ‘‘Monthly Review,” the Bank also has 
the following: 


A majority of available series of business statistics recorded decreases in 
December as contrasted with the preceding month, also with the corre- 
sponding period a year earlier. Production at manufacturing plants in 
virtually all lines declined in more than the usual seasonal] volume in 
December, making that month the lowest in point of total output for the 
year, and the lowest for any December in more than a decade. In addition 
to decreased activities at industrial establishments, December was marked 
by a heavy reduction in production of bituminous coal in all fields of the 
district and smaller output in lead, zinc and other mining operations. 
Production statistics for the year, completed by the December figures, do 
not make a favorable comparison with those of the preceding twelve months 
or the average in recent years. 

In a large majority of wholesale lines investigated, December sales fell 
below those of the preceding month, and showed sharp declines as com- 
pared with the corresponding month in 1929. There was no noticeable 
deviation from the policy of purchasing only sufficient goods for immediate 
needs which has been in effect for a number of months past. The volume 
of orders for forward delivery booked by the reporting firms was the smallest 
for any similar period in recent years. Due chiefly to seasonal influences, 
distribution through retail channels made a relatively better showing than 
through the wholesale outlet. Christmas shopping got an unusually 
backward start, as evidenced by the small volume of retail business in 
November, but gained momentum after the first week in December, with 
the result that sales for December showed more than the average increase 
over the preceding month, though recording a substantial decrease under 
the December, 1929, total. 

As was the case earlier in the year, trade in the large centers of population 
made a relatively better showing than in the rural areas and small towns. 
Crop failures due to the drouth last summer and fall and the depressed 
prices of agricultural products heavily reduced purchasing power in the 
country, necessitating economies and conservation of cash resources. 
Employment conditions in both the industrial centers and the country 
during December, according to the Employment Service of the Department 
of Labor, were less satisfactory than during the preceding month, the 
number of employed in this district reaching the highest total for the year. 
Since the first of January a moderate increase in employment has taken 
place, though a surplus of workers still exists in all the chief lines of industry. 

Aggregate sales of department stores in the principal cities of the district 
in December were about one-half larger than in November, but 13.5% 
smaller than in December, 1929. For the year 1930 sales of these stores 
fell 10.8% below the total of the preceding twelve months. Combined 
sales of all wholesale and jobbing firms reporting to this bank were 28% 
smaller than in November, and 19% less than in December, 1929. Ac- 
cording to the group of dealers supplying their statistics for publication in 
this report, automobile sales in December were slightly smaller than for 
the same month a year earlier, but 12% larger than in November. Charges 
to checking accounts were about 5% larger in December than November, 
but about one-fourth less than in December, 1929. Total debits for the 
year were smaller by 17% than in 1929. The amount of savings accounts 
on January 7 showed small decreases as compared with 30 days and a year 
earlier. 

The volume of freight handled by railroads operating in this district 
continued to decline during the closing weeks of December with the result 
that total car loadings for 1930 fell sharply below those of the several 
preceding years. During the month decreases were shown in all classifi- 
cations, but were most marked in seasonal commodities, notably coal and 
coke, which is accounted for partly by the unusually high temperatures pre- 
yailing through the period. The movement of grain and grain products 
was the smallest for any similar period in a number of years. For the 
country as a whole loadings of revenue freight in 1930 totaled 45,887,413 
cars, against 52,827,925 cars in 1929, and 51,589,887 cars in 1928. The 





Most plants | 28 connecting lines, interchanged 156,424 loads in December, against 


166,395 loads in November, and 187,464 loads in December, 1929. During 
the first nine days of January the interchange amounted to 47,502 loads, 
against 47,235 loads during the corresponding period in December, and 
53,814 loads during the first nine days of January 1930. Passenger traffic 
of the reporting roads decreased 24% in December as compared with the 
same month in 1929. Estimated tonnage of the Federal Barge Line be- 
tween St. Louis and New Orleans in December was 107,000 tons, against 
83,408 tons in November, and 72,480 tons in December, 1929. The total 
tonnage in 1930 was 1,148,877 tons, against 1,293,971 tons in 1929, and 
1,435,486 tons in 1928. 

Generally unsatisfactory conditions were reflected in reports relative to 
collections during the past 30 days. In a majority of wholesale lines, 
payments were in relatively much smaller yolume than a year ago and the 
average during the past decade. As has been the case since early fall, 
considerable irregularity and spottiness was noted, both with reference to 
the various lines and localities. In the typical cotton producing areas, and 
generally through the South backwardness in settlements was complained 
of both by the retail and wholesale trade. Slow collections were the rule 
with retail interests in the large centers of population during December, 
but moderate improvement has taken place since the first of January, 
following the holiday trade. Time payment houses and other merchants 
selling goods on the installment plan report no change from the unsatis- 
factory collection conditions obtaining in recent months. Answers to 
questionnaires addressed to representative interests in the several lines 
scattered through the district showed the following results: 


Excellent. 


Good. Fair. Poor. 
ee % 12.7% 63.5% 23.8% 
| ee 10.0 65.0 25.0 
December, 1929......... 1.4 24.3 61.4 12.9 


Commercial failures in the Eighth Federal Reserve District in December, 
according to Dun's numbered 131, involving liabilities of $10,609,767, 
against 92 failures with liabilities of $3,870,162 in November, and 113 
defaults for a total of $4,935,058 in December 1929. In 1930 there were 
1.517 failures with labilities of $48,948,234, against 1,420 failures in 1929 


with liabilities of $25 432,558 and 1,300 defaults in 1928 involving liabilities 
of $29,885,811. 








Business Conditions in Atlanta Federal Reserve District 


According to the Jan. 31 Monthly Review of the Federal 
Reserve Bank of Atlanta, “‘there were increases in December 
in, the volume of retail trade, and in debits to individual 
accounts, at reporting cities of the District, and in the pro- 
duction of cotton cloth by mills reporting to the Federal 
Reserve Bank, but other series of statistics showed declines 
compared with the preceding month, and nearly all available 
series show declines compared with December 1929.’”’ The 
Bank’s summary likewise says: 

As is usual, on account of the holiday trade, December sales by depart- 
ment stores were larger than for any other month in the year; but were 
smaller than for December of any year since 1922. For the year 1930 
department store sales in this District were 8.7% smaller than during 1929. 
Wholesale trade declined seasonally to the lowest point in this series of 
statistics. Debits to individual accounts, reflecting the settlement of busi- 
ness transactions by check, increased 16% over November, but were 16% 
smaller in volume than in December 1929. Building permits at 20 report- 
ing cities for December declined about 16% compared with November, 
and were 40.8% less than for December 1929, and contract awards in the 
district decreased 37% compared with November and were 15.8% less 
than in December a year ago. For the entire year, building permits in 
1930 were 39.7%, and contract awards 29%, less than during 1929. Con- 
sumption of cotton by mills in the cotton states declined 3.3% in Decem- 
ber, and was 8.8% less than in December 1929. Increases in orders, ship- 
ments and production were reported by yarn mills in this district over 
December a year ago, and cloth mills reported increases over November. 
Weekly production of bituminous coal in Alabama averaged 24% smaller 
in December than a year ago, but in Tennessee was slightly larger. Output 
of pig iron in Alabama was smaller in December than in any month since 
February 1922. 

Crop values for the six states of this district average 31% smaller for 
1930 than for 1929. 

Loans and investments of weekly reporting member banks declined 
more than 20 millions between Dec. 10 and Jan. 14, and the Federal Reserve 
Bank’s total holdings of bills and securities declined by 14.6 millions during 
this period. 


Conditions in wholesale and retail lines in the Atlanta 
District are indicated as follows by the Bank: 


Wholesale Trade. 

Volume of sales by 118 reporting wholesale firms in the Sixth District 
declined seasonally in December to the lowest level in available records. 
The combined index number for December, based upon the monthly 
average for the three-year period, 1923 to 1925 inclusive, was 62.8, and is 
lower than for any other month in the eleven years covered by this series. 
There were, however, increases over November in sales by firms dealing 
in groceries, electrical supplies, drugs and stationery, due probably to 
orders for holiday goods, but decreases are reported for all lines compared 
with December 1929. 

Cumulative sales by these reporting firms for the year 1930 have aver- 
aged 18.5% less, in dollar volume, than during the year 1929, comparisons 
for the year, by lines, being as follows: 

Percentage 


Percentage 
Change. Change. 
ee rer mee a —31.3% 
Oe eg —24.1 apy aa —15.7 
ee —21.4 Dis Gcaccieschecacescke —13.0 
DR cic nen sbebotmaces —27.5 
Electrical supplies. ....-...-- —10.9 | pe a ae —18.5% 
Retail Trade. 


Retail distribution of merchandise in the Sixth District increased in 
December, as has been usual, to the highest level of the year. Depart- 
ment store sales in December registered a gain of 57.9% over the preced- 
ing month, but averaged 10.2% less than in December 1929. ‘These com- 
parisons are based upon dollar figures, and make no allowance for changes 
in prices of goods sold by reporting stores. Index numbers for December 


1930 for individual reporting cities are the lowest for any December in 
the series for Chattanooga, Nashville and New Orleans; the index numbers 
for Birmingham and ‘‘Other Cities’’ are the lowest for any December since 
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1921, while the index number for Atlanta is the highest for any month in 
the series, which began with 1920. 

Cumulative sales for the year 1930 by the 42 reporting department 
stores have averaged 8.7% less in dollar volume than during the year 
1929. Stocks of merchandise on hand at the close of December averaged 
21.1% smaller than a month earlier, and were 12.4% less than at the 
close of 1929, and the rate or stock turnover was slightly higher, for the 
month and year, than for corresponding periods a year ago. Accounts 
receivable increased 13.5% in December over November, but were 3.5% 
less than a year ago, and collections declined 1.1% compared with Novem- 
ber and were 6.5% smaller than in December 1929. The ratio of collec- 
tions during December to accounts outstanding and due at the beginning 
of the month for 32 firms was 31.0%: for November this ratio was 32.2%, 
and for December last year 31.7%. For December the ratio of collections 
against regular accounts for 32 firms was 33.3%, and the ratio of collec- 
tions against installment accounts, for 10 firms, was 15.%. 








Trade in Richmond Federal Reserve District on 
Seasonal Level. 


“Trade in the Fifth [Richmond] Federal Reserve District 
in December and early January was about on seasonal 
level, in comparison with the volume of business during the 
past few months,’’ says the Federal Reserve Bank of Rich- 
mond, which in its ‘‘Monthly Review’’ dated Jan. 31 further 
reports conditions as follows: 


There was a natural increase in retail trade over earlier months of the 
fali and winter, and on the whole the holiday business was probably up to 
expectations. Sales in December 1930 in 34 Fifth District department 
stores were 4.1% less than sales in December 1929, but at least part of 
the decline was due to price changes. The tension affecting banking in 
certain localities eased considerably after the end of the year, and bank 
statements at the end of December indicated that an unusually large 
number of banks are in a more liquid condition than is normally the case. 
Member banks reduced their rediscounts at the Reserve bank between 
the middle of December and the middle of January, and the circulation 
of Federal Reserve notes declined seasonally after Christmas demands 
for currency had passed. Member banks reduced their outstanding loans, 
a@ normal development at this season when liquidation of agricultural 
and commercial indebtedness is under way. Reporting banks continued 
to carry more cash in their vaults than they usually keep on hand. Debits 
to individual accounts figures during the five weeks ended Jan ..14 1931 
showed a seasonal increase of 2.3% over debits for the five weeks erided 
December 10 1930, but lacked 6.2% of equaling the total of debits in 
the five weeks ended Jan. 15 1930 when the general price level was dis- 
tinctly higher than at present. Savings deposits in Baltimore mutual 
savings banks showed some increase in December, but time deposits in 
reporting member banks declined. Commercial failures in the Fifth District 
in December showed an increase over those of November in both number 
and liabilities involved, and also exceeded the failures reported in December 
1929. Employment conditions made no improvement in December and 
early January, but on the contrary the number of people unable to obtain 
work was probably increased by unfayorable weather for outside work. 
Coal production showed a decline in daily tonnage in comparison with 
November tonnage, and was also considerably below the output of De- 
cember 1929. Textile mills reported no further progress in December, 
but continued to operate at about the rate of the two preceding months, 
when some increase in running time was noted. Cotton prices firmed 
up nearly half a cent a pound during the first half of January, after touching 
the lowest level in 15 years at the middle of December. Tobacco markets 
reported large sales for December, but prcies were far below those of the 
preceding year, partly due to the large percentage of inferior grades in 
the 1930 tobacco crop. Building permits issued last month in the leading 
cities of the Fifth District dropped to the lowest level in several years, both 
number and estimated valuation, but, on the other hand, construction 
contracts actually awarded in the district, including rural as well as city 
projects, were considerably higher than those of either November 1930 or 
December 1929. Wholesale trade in December compared unfavorably 
with the business done in December a year ago. 

In this month's ‘‘ Review’’ we present a statistical summary of some of 
the leading activities of the Fifth District in 1930 and 1929. Most of the 
figures for 1930 compare unfavorably with those for 1929. Debits figures 
for last year totaled 7.5% less than debits in 1929, department store 
sales declined 3.1%, wholesale trade in five leading lines decreased 
10.5%, and contracts awarded for construction work in the District de- 
clined 8.6%. However,-all of these decreases were due in part to lower 
price levels in 1930. Commercial failures increased last year in both 
number and liabilities involved. Production of the District's two leading 
money crops, cotton and tobacco, exceeded production of the previous 
year, but the income derived from them was considerably smaller in 1930 
because of much lower prices. While the decline in construction work in 
1930 was marked, and played a leading part in icnreasing unemployment, 
the two most serious factors which adversely affected the District in 1930 
were the record drouth in the upper half of the District and the drastic 
slump in cotton and tobacco prices. If the Carolinas had received 1928 
or 1929 prices for their 1930 crops, they would have been very favorably 
situated, and better prices would have alleviated, to some extent at least, 
the disastrous effects of last summer's drouth in Virginia, Maryland, and 
West Virginia. 








Agricultural and Business Conditions in Kansas City 
Federal Reserve District. 

In the February “Monthly Review” of the Federal Re- 
serve Bank of Kansas City it is stated that “a reasonably 
satisfactory volume of holiday trade is indicated by Decem- 
ber sales of reporting department stores, which were 57.0% 
larger than in November and, making no allowances for 
price declines, only 4.0% smaller than in December 1929.” 
The bank also says: 


Combined sales of representative wholesale houses engaged in five lines 
of merchandising were smaller in December than in November or in 
December 1929. Stocks of merchandise at both wholesale and retail were 
further reduced during the month, and on Dec. 81 were substantially 
smaller than on the corresponding date last year. 

There was an increase in building operations during the month, both as 





year. Flour mills operated at a lower rate of activity than for several 
months, and the December production was slightly less than that of 
December 1929. There was an increase over November in all meat packing 
operations, and, compared with December 1929, more calves and sheep, 
about the same number of cattle, and fewer hogs were slaughtered. Cement, 
petroleum, zinc ore and lead ore production was less in December than in 
November or in December last year. 

Prices of some agricultural commodities strengthened slightly during the 
month, but pork prices declined and at the month’s close were the lowest 
since 1924. The December average price of butter was the lowest for any 
month of any year since 1910, and although poultry prices showed a slight 
seasonal increase, egg prices continued to decline, and by mid-January the 
farm price was only 15¢e. per dozen, compared to 3l1c. per dozen at the 
same time last year. Lead ore prices declined $7.50 per ton the first week 
in January. Gasoline prices strengthened somewhat. 


The bank has the following to say regarding agricultural 
conditions: 


In the early 
were favorable, 


months of 1930 agricultural conditions in this district 
spring work on farms was farther advanced, seed beds 
better prepared, and spring sown crops planted under more favorable con- 
ditions than for several years past. Record or near record crops of small 
grains were harvested and prices paid for grains, livestock, and livestock 
products during the first quarter of the year were generally satisfactory. 
Price declines during the year affected all Tenth District agricultural com- 
modities, regardless of scarcity or abundance, and, although the harvested 
acreage of crops was 1.3% greater in 1930 than in 1929, the combined 
value of all crops, as estimated by ‘the United States Department of Agri- 
culture, declined 32.8%. 

Production of flour, crude oil, soft coal, zinc ore, lead ore, and cement 
was less in 1930 than in 1929, price ranges for these commodities were 
lower than in the previous year, and the dollar volume of trade at both 
wholesale and retail declined. 


The bank reports, 
conditions: 


as follows, wholesale and _ retail 


Retail. 

December retail trade in this district, as measured by the dollar volume 
of sales of 38 department stores, was, as usual, larger than that in any 
previous month of the year, showing a 57.0% increase over November— 
more than the usual seasonal increase, but reflecting a decrease of 4.0% 
under December 1929. The accumulated total sales in dollars for the year 
were 4.8% smaller than in the preceding year. Taking into consideration 
the lower price level of many articles, the reduction of 4.8% in dollar 
volume indicates little or no reduction in consumption of goods. 

Stocks of merchandise on hand Dec. 31 1930 were 21.9% lees than on 
Nov. 30, and 9.8% less than on Dec. 31 1929. 

Wholesale, 

Distribution of merchandise in the Tenth District by wholesalers of 
each of the five reporting lines, dry goods, groceries, hardware, furniture, 
and drugs, was smaller in December and the year 1930 than in December 
and the year 1929. The total sales of the five lines combined were 4.7% 
less in December than in November, and 8.8% less than in December 1929. 
The 1930 sales of the five lines combined were 11.4% smaller than the 
1929 sales. 

Each of the five lines, except groceries, reported smaller stocks on hand 
Dec. 31 1930 than one month or one year earlier. 

Collections. 

The department store average of collections during December on amounts 
outstanding Nov. 30 was 39.6% as compared with 40.2% in December 
1929. The accounts outstanding Dec. 31, due to heavy credit purchases 
during the holidays, were 17.9% greater than the outstandings as of 
Nov. 39. 

Total outstandings of each of the five reporting wholesale lines were less 
on Dec. 31 ‘than on Nov. 30 or Dec. 31 1929, and the December collections 
were less for all lines than in December last year. 








West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 224 mills show that for the week ended Jan. 24 
1931 there were produced 96,996,737 feet of lumber, 108,- 
098,643 feet ordered and 87,840,485: feet shipped. This 
compares with 91,965,939 feet produced, 108,985,384 feet 
ordered and 109,741,359 feet shipped in the preceding weeks. 
The Association’s statement follows: 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (345 IDENTICAL MILLS). 
(All mills reporting production for 1930 and 1931 to date.) 


Actual production week ended Jan. 24 1931.-..----.------------ 114,132,362 feet 
Average weekly production 3 weeks ended Jan. 24 1931.---------- 107,977,405 feet 
Average weekly production during 1930.....------------------- 164,984,168 feet 
Average weekly production last 3 years. -.---------------------- 198,109,133 feet 
x Weekly operating capacity..........------ -cccennennccceree- 300,846,103 feet 


x Weekly operating capacity is based on average hourly production for the twelve 
last months preceding mill check and the normal number of operating hours per week | 
WEEKLY COMPARISON (IN FEET) FOR 224 IDENTICAL MILLS—1931. 


(All mills whose reports of production, orders and shipments are complete 
for the last four weeks). 


Week Ended— Jan. 24. Jan. 17. Jan. 10. Jan. 3. 
Dit. a ccebe enews 96 ,996 ,737 91,965,939 86,353,931 60,855,344 
OrGee (100%) .-.--cscccc-e 108,098,643 108,985,384 104,776,699 78,815,260 

all (00) oon ckcenswowm 38,286,436 38,804,619 34,364,742 26,112,746 

Domestic cargo (41%)---- 44,196,355 45,118,252 45,845,409 29,596,360 

Export (17%)------ ere 18°725.360 18.478'855 17,600,050 13,911,409 

LOCRl (7%) << ccnosccacecs 6,890,492 6,583,658 6,966,498 9,194,745 
Shipments (100%) ---------- 87,840,485 109,741,359 90 453,155 90,005,247 

Rall (90%) ..<ccs-nscccene 33,828,883 32,558 ,432 30,601,382 23,748,900 

Domestic cargo (38%)---- 33,677,860 55,006,143 41,144,300 42 ,966 348 

Export (15%) ------<<---- 13,443,250 15,593,126 11,740,975 14,095,254 

Fee CO ae 6,890,492 6,583,658 6,966,498 9,194,745 
Unfilled orders (100%) ------ 413,677,200 394,151,171 406,360,613 401,679,340 

Wall (989,) « - oo-- en osnsee 117,624,713 113,489,309 109,152,785 107,128,308 

Domestic cargo (47%) ----195,055,850 184,909,575 203,926,852 201,666,081 

Export (265%). --cccsedsun 100,996,637 95,752,287 93,280,976 92,884,951 


198 IDENTICAL MILIS. 





compared with the preceding month and the corresponding month last ! 


(All mills whose reports of production, orders and shipments are complete 
for 1930 and 1931 to date.) 
Average 3 Average 3 
Week Ended Week Ended Weeks Ended 

Jan. 24 1931. — 1931. ne 25 1930. 

108: (1608) oc cacavssdsocsdesosd 93 ,733 ,638 88 354,392 110,205,542 
puaene * ciciaticienphih ania aiia 105,387 ,369 97,121,843 128,610,201 
Shipments (fect) .....----cce-------- 85,128,417 92,916,044 117,277,732 
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DOMESTIC CARGO DISTRIBUTION WEEK END. JAN. 17 1931 (113 Mills). 
































Orders on Unfilled 
Hand Be- | Orders Cancel- Shtp- Orders 
ginningWeek\ Received. lations. ments. Week Ended 
Jan. 17 "31. Jan. 17°31. 
Washington and Oregon | 
(90 Mills) — Feet. | Feet. Feet. Feet. Feet. 

Ci adbwedecnenx 51,497 ,297| 18,351,646 26,702/ 14,963,941) 54,858,300 
Atiantic Coast........- 123 ,600 608! 22,226,831; 9,011,995|36,099,778) 100,715,666 
Miscellaneous. ...._--.- 2,569,580| 708,667! None 405,952) 2,872,295 

Total Wash. & Oregon 177,667,485) 41,287,144) 9,038,697| 51,469,671) 158,446,261 
Reporting domestic cargo 

only (6 mills).....--_- 4,156,558} 1,064,127 18,311 244,420; 4,994,576 

lvtingwanseeanes 181 824,043)42,351,271 9,020,386 51,714,091) 163 440,837 

Brit. Col. (14 Mills)— 
acter teks etn ania 1,240,000) 875,000 None 500,000 1,615,000 
Atlantic Coast.......-- 10,642,567) 657 ,000 None 801,000) 10,498,567 
Miscellaneous. ...._--- 9,084,816! 1,234,981 None 1,991,052) 8,328,745 

Total Brit. Columbia. 20,967,383) 2,776,981 None 3,292,052! 20,442,312 
Reporting domestic cargo | 5 , 

only (3 mills)......-- | 1,135,426] None None None 1,135,426 

De ecsséustisenine 22,102,809) 2,766,981 None 3,292,052) 21,577,738 
Total domestic cargo-_- 203,926,852 45,118,252! 9,020,386! 55,006, 1431185,018,575 





























Some Recovery in Lumber Buying Indicated. 

Indication of some improvement in requirement of lumber 
is contained in reports from 821 leading hardwood and soft- 
wood mills for the week ended Jan. 31 to the National 
Lumber Manufacturers Association showing orders received 
for the week 32% in excess of a combined production of 
186,759,000 feet and shipments 26% above production. 
This favorable ratio is largely the result of radically curtailed 
cutting that has been in effect and at a fairly stable level 
for several months past, but the excess for the latest week 
js noticeably above the average reported weekly since the 
holidays. For the week ended Jan. 24 orders received by 
832 mills were 23% above a production of 193,236,000 feet. 
The lumber movement is still well below the level of this 
time a year ago, reports by identical mills showing—for 
softwoods, 492 mills, production 23% less, shipments 16% 
less, and orders 12% less than for the week a year ago; for 
hardwoods, 187 mills, production 41% less, shipments 25% 
less and orders 13 % under the volume for the week a year ago. 

Lumber orders reported for the week ended Jan. 31 1931, 
by 603 softwood mills totaled 222,709,000 feet, or 33% above 
the production of the same mills. Shipments as reported 
for the same week were 213,506,000 feet, or 28% above 
production. Production was 167,278,000 feet. 

Reports from 238 hardwood mills give new business as 
26,484,000 feet, or 23% above production. Shipments as 
reported for the same week were 24,170,000 feet, or 13% 
above production. Production was 21,481,000 feet. The 
Association, in its statement, further goes on to say: 

Unfilled Orders, 

Reports from 519 softwood mills give unfilled orders of 784,418,000 
feet, on Jan. 31 1931, or the equivalent of 16 days’ production. This is 
based upon production of latest calendar year—300-day year—and may 
be compared with unfilled orders of 530 softwood mills on Jan 24 1931, of 
797,597 ,000 feet, the equivalent of 16 days’ production. 

The 458 identical softwood mills report unfilled orders as 764,997,000 
feet on Jan. 31 1931, as compared with 1,084.744,000 feet for the same 
week a year ago. Last week’s production of 492 identical softwood mills 
was 160,235,000 feet, and a year ago it was 209,133.000 feet; shipments 
were respectively 202,674,000 feet and 240,809,000; and orders received 
213,582,000 feet and 241,558,000. In the case of hardwoods, 187 identical 


mills reported production last week and a year ago 19,479,000 and 33,003,- 
000; shipments 21,387,000 feet and 28,422,000; and orders 24,070,000 
feet and 27,641,000. 
West Coast Movement. 
The West Coast Lumbermen’s Association wired from Seattle the follow- 


ing new business, shipments and unfilled orders for 224 mills reporting 
for the week ended Jan. 31: 





NEW BUSINESS. | UNSHIPPED ORDERS. SHIPMENTS. 
Feet, Feet. Feet. 

Domestic cargo Domestic cargo Coastwise and 

delivery.... 37,636,000; delivery... 182,714,000 intercoastal . 47,844,000 
Mapert....... 24,226,000} Foreign____.- 110,225,000} Export. ..-..-.- 14,285,000 
Pai data 37,057,000 | Rail_.......- 118,214,000} Rall_........-. 35,466,000 
oS 11,878,000 oN eae 11,878,000 

Ws + nase 110,797,000} Total...... 411,154,000; Total...... 109,472,000 


Weekly capacity of these 224 mills is 248,427,000 feet. 
production for the week was 93,012,000. 

For tne four weeks ended Jan. 24, 166 identical mills reported orders 
11.7% above production, and shipments were 10% above production. The 


same number of mills showed a decrease in inventories of 1.4% on Jan. 24, 
as compared with Jan. 1. 


Their actual 


Southern Pine Reports. 
The Southern Pine Association reported from New Orleans that for 


31% above preduction, and 5% above shipments. New business taken 
during the week amounted to 50,295,000 feet, (previous week 44,457,000 
at 147 mills); shipments 47,691,000 feet, (previous week 43,596,000), and 
production 38,395,000 feet, (previous week 37,891,000). The three-year 
average production of these mills is 59,979,000 feet. Orders on hand at the 
end of the week at 120 mills were 110,817,000 feet. The 124 identical 
mills reported a decrease in production of 31%, and in new business a 
decrease of 7%, as compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., reported 
production from 87 mills as 16,196,000 feet, shipments 25,006,000 and 
new business 25,890,000 feet. Sixty-one identical mills reported a decrease 





in production of 20%, and in new business a decrease of 21%, as compared 
with the same week a year ago. 

The California White & Sugar Pine Manufacturers Association, of San 
Francisco, reported production from 25 mills as 4,652,000 feet, shipments 
14,979,000 and orders 19,354,000 feet. The same number of mills reported 
a decrease in production of 26%, and an increase in new business of 12% 
when compared with 1930. 

The Northern Pine Manufacturers Association, of Minneapolis, Minn., 
reported production from 7 mills as 481,000 feet, shipments 3,110,000 and 
new business 2,090,000 feet. The same number of mills reported a decrease 
in production of 74%, and a decrease in orders of 15%, in comparison 
with last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 20 mills as 1,504,000 feet, ship- 
ments 1,186,000 and orders 894,000. Eighteen identical mills reported 
production 55% less, and new business 54% less, than that reported for 
the corresponding week a year ago. 

The North Carolina Pine Association, of Norfolk, Va., reported pro- 
duction from 89 mills as 5,500,000 feet, shipments 7,264,000 and new 
business 6,752,000. Forty-seven identical mills reported production 38% 
less, and orders 2% less than tbat reported for the same period of last year. 

The California Redwood Association, of San Francisco, reported pro- 
duction from 12 mills as 7,538,000 feet, shipments 4,798,000 and orders 
6,637,000. The same number of mills reported a decrease of 22% in pro- 
duction, and an increase of 28% in orders, in comparison with a year ago. 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 218 mills as 17,666,000 feet, shipments 21,848,,000 and 
new business 23,065,000. One hundred and sixty-nine identical mills 
reported a decrease in production of 40%, and a decrease in new business 
of 17%, when compared with last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 20 mills as 3,815,000 feet, ship- 
ments 2,322,000 and orders 3,419,000. Eighteen identical mills reported a 
decrease in production of 44%, and an increase in orders of 20%, in com- 
parison with 1930. 

CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 


DUCTION FOR THE WEEK ENDED JAN. 31 1931 AND FOR FOUR 
WEEKS TO DATE. 























Produc- Ship- |P. C. P. C. 
Association. tion, ments, of Orders, of 
M Ft. M Fit. Prod.| M Ft. Prod. 
Southern Pine 
Week—139 mill reports.......-_- 38,395 47,691, 124 50,295; 131 
4 weeks—555 mill reports...-.-- 147,392 164,682) 112 175,959} 119 
West Coast Lumbermen’s 
W eek—224 mill reports. ......-- 93,012 109,472) 118 110,797] 119 
4 weeks—896 mill reports.....-- 368 ,329 397,506) 108 432,658} 117 
Western pine Manufacturers 
Week—87 mill reports........-.- 16,196 25,006) 154 25,890] 160 
4 weeks—348 mill reports....-.-.- 62,992 101,142} 161 90,586; 144 
California White & Sugar Pine 
Week—25 mill reports. .....-.-.-- 4,652 14,979] 322 19,354) 416 
3 weeks—77 mill reports.....--- 12,874 43,273) 336 44,088} 342 
Northern Pine Manufacturers 
Week—7 mill reports. _.......-- 481 3,110] 647 2,06 435 
4 weeks—28 mill reports. -_--.-.--- 1,886 9,923] 526 10,402] 552 
No. Hemlock&Hard wood (softwoods) 
Week—20 mill reports. ....----- 1,504 1,186; 79 894 59 
4 weeks—99 mill reports._....-- 6,883 4,800} 70 5,404 79 
Northern Carolina Pine: 
Week—89 mill reports. -......-- 5,500 7,264| 132 6,752| 123 
4 weeks—360 mill reports......- 21,788 29,091) 134 24,800} 114 
California Redwood: 
Week—12 mill reports.........- 7,538 4,798| 64 6,637 88 
4 weeks—47 mill reports._....-.- 27,299 21,210} 78 28,419) 104 
Softwood total: 
Week—603 mill reports... - 167,278 213,506) 128 222,709} 133 
4 weeks—2,410 mill reports._...- 649 443 771,627) 119 812,316] 125 
Hardwood Manufacturers Inst.: 
Week—218 mill reports. ...... - 17,666 21,848) 124 23,065} 131 
4 weeks—838 mill reports... -- 64,026 72,661} 113 78,949) 123 
Northern Hemlock & Hardwood: 
Week—20 mill reports__.......- 3,815 2,322} 61 3,419 90 
4 weeks—99 mill reports... .-- 17,388 9,838| 57 11,327 87 
Hardwoods total: 
Week—238 mill reports. -....---- 21,481 24,170} 113 26,484} 123 
4 weeks—937 mill reports....--.- 81,414 82,499) 101 90,276; 111 
Grand total: 
Week—821 mill reports. ....--.- 188,759 237,676! 126 249,193] 132 
4 weeks—3,248 mill reports. _-_--_- 730,857 854,1261 117 902.5921 123 























Decrease in Stocks of Indian Cotton in India. 


Stocks of Indian cotton in India have been reduced to a 
e vel substantially lower than one year ago or two years ago, 
through a decrease in the Indian crop prospect in recent 
weeks combined with a high rate of consumption by Indian 
mills and very large exports by India, according to the New 
York Cotton Exchange Service. The latter states that the 
total stock in India on Dec. 31 this season, in 400-pound 
bales, including the estimated unpicked and unmarketed 


portion of the current crop, was approximately 5,414,000 


bales, compared with 6,131,000 on the same date last season 
and 5,841,000 two seasons ago. The Exchange Service, 
under date of Feb. 3 says: 

“It may be noted that the end-December stock this season was larger 
than that three seasons ago, when it was 5,222,000 bales, and it was also 
larger than that four seasons ago when it was 4,634,000 bales. However, 
in the five months from Aug. 1 to Dec. 31 this season, the distribution 


; out of the stock in India, through consumption in India and exports by 
139 mills reporting, shipments were 24% above production, and orders | 


India, was about 2,245,000 bales compared with only 1,560,000 in the 
same period three seasons ago and 1,541,000 four seasons ago, or an in- 


; crease of 50%. 


“The statistical position of Indian cotton in India has become progres- 
sively stronger as the current season has advanced. The stock in India 
at the beginning of this season was relatively large, at 1,909,000 bales, 
compared with 1,877,000 last season, 1,816,000 two seasons ago, 1,150,000 
three seasons ago, and 1,047,000 four seasons ago. At the beginning of 
this season, it appeared that the new Indian crop would be about equal 
to last year’s outturn of 6,270,000 bales, but it is now generally agreed 
that the prospect has been reduced by 400,000 to 600,000 bales, making 
the present prospect about 5,750,000 bales. 
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has held up extremely well considering 
five months of this season it 
in the same period last season, or around 900,000 
in the first five months of the season have 








Domestic Exports of Cotton, Cotton Cloths, Yarns, 
Threads and Hosiery in December. 

The Department of Commerce at Washington, on Jan. 29, 
issued its monthly report on the domestic exports of cotton, 
cotton cloths, yarns, threads, and hosiery for the months of 
December and the 12 months ending with December, with 
comparisons for the corresponding periods a year ago. The 
exports of raw cotton were smaller in quantity and value 
in December this year than in December last year, 765,835 
bales having been shipped in December 1980 against 910,321 
bales in December 1929, the value of these exports having 
been but $46,916,191 in December this year as compared 
with $90,216,017 in December last year. For the 12 months 
ending with December 1930 the exports of raw cotton were 
6,474,117 bales against 7,417,734 in the 12 months ending 
with December 1929. The exports of cotton manufactures 
also showed a falling off in comparison with similar periods 
a year ago. Below is the report in full: 


DOMESTIC EXPORTS OF COTTON, COTTON CLOTHS, YARNS, THREADS 
AND HOSIERY. 




















Month of December. 12 Months End. December. 
1929. 1930. 1929. 1930. 
Raw cotton, except linters, bales 910,321 765,835) 7,417,734 6,474,117 
aan $90 ,216.017|$46 ,916,191|$764.759.978|$493,572,163 
Cotton manufactures, total____| $9,009.445| $5.699.016|/$135.115,440] $88,687,680 
Cotton cloths, total, sq. yds_._| 34,894,099| 29,484,237) 564.447,306] 416.289 981 
Nil sds sieves tetera ckocedictuiante $4,878,780) $3,262,179) $79.412.946| $51,383,739 
Tire fabrics, sq. yds......._.-. 165,280 61,113 6,325,202 1,505,431 
‘ere $60,499 $31,433) $2.690,366 $568.798 
Cotton duck, sq. yds_________ 1,025,638 720,.776| 15,119,871 9,807,947 
FRE on hints atin cand: $368,670} $168,863) $5,232.343| $3,023,693 
Other Cotion Cloths— 
Unbleached, sq. yds_....-.- 8,935,286| 7,449,477) 137,857,835) 102,698,167 
La are ea 2,090} $544,562) $12,444,926) $7.922,779 
Bleached, sq. yds_.....---- 4,844,824) 3.926.557| 89.279.034| 63.905.908 
, eae $592,356 $408.290| $10,589.933) $6,951,116 
Cemeres, GG. POM. .cctsnace 19,923,071) 17.326.314| 315.865.364| 238.372.528 
, NAAT a aie $3,055,165) $2,109,031) $48,455.378) $32,917,353 
Cotton Yarn, Thread, &¢c.— 
Carded yarn, Ibs_......---- 1,085,145 592,093} 13,919,250 8,163,786 
 , SE ees $363,742 $152,328} $4,681,954) $2,406,913 
Combed yarns, Ibe__...-.-- 1,115,081 863,872; 13,571,962 9,967,194 
eae $832,325} $%$570,221| $10,843,493) $7,452,002 
Sewing, crochet, darning and 
embroidery cotton, Ibs. .-..- 73,513 74,228 1,136,707 983.866 
a aera sae $93,628 $73,398} $1,246,296) $1,151,388 
Cotton hosiery. doz. pra....-- 246,079 120.096 3.777.534 2,252,449 
... oe tere $415,768 $200,547! $6,442,049! $3.685,503 

















Wool Growers Sign with National Wool Marketing 
Corporation—Federal Co-operative Says Large Vol- 
ume of Wool Is Assured. 


The following from Boston Jan. 30 appeared in the New 
York “Journal of Commerce’”’: 


Withdrawals from the 1930 membership were practically negligible, 
according to officials of the National Wool Marketing Corporation, who 
stated that the organization is assured of a large volume of wool from the 
majority of the 40,000 growers who signed last year. 

On Jan. 27 it was estimated that the National Wool Marketing Corpora- 
tion had approximately 27,750,000 pounds of wool and 278,000 pounds of 
mohair from the 1931 clip pledged under preshearing advances. Preshear- 
ing advances on that date amounted to $3,011,000 on wool and $38,000 on 
mohair. Last year at this time the National Wool Marketing Corporation 
was just getting under way. Except in a few localities, little wool was 
signed for by the corporation until February, with the bulk of the signing 
being done in March ard later. For the entire year of 1930 preshearing 
advances totaled about $4,000,000 for both wool and mohair. 

From some sections of the country come reports that opponents of the 
wool co-operative movement declare this early signup is due more to the 
hard-pressed financial condition of the grower than to his interest in the 
developing of a marketing organization. Such reports are untrue, accord- 
ing to representatives of the National Wool Marketing Corporation, 
who have attended practically every wool growers’ convention in the West 
this season. 

James A. Hooper of Utah, Vice-President of the National Wool Marketing 
Corporation, speaking on conditions in the inter-mountain region, says; 
“Growers are taking advantage of the preshearing advance, not only be- 
cause they want the money but because the general expression from them 
indicates they are confident that the new set-up for wool-growing is the 
proper way to handle wool.” 








Raw Silk Imports in January Higher than in Corres- 
ponding Month Last Year—Approximate Deliveries 
to American Mills Lower—Inventories Decline. 

According to the Silk Association of America, Inc., imports 

of raw silk during the month of January amounted to 49,294 

bales, an increase of 6,119 bales as compared with the cor- 

responding period in 1930 when a total of 43,175 bales were 

imported. The current figure also compares with 64,616 

bales in December 1930. Approximate deliveries to Ameri- 

can mills in January 1931 totaled 55,910 bales as compared 
with 57,683 bales in January 1930 and 55,424 bales in 

December last. Raw silk in storage at Feb. 1 1931, amounted 

to 51,814 bales, as against 58,430 bales at Jan. 1 1931 and 


76,264 bales at Feb. 1 1930. The Association’s statement 
follows: 


RAW SILK IN STORAGE FEB. 1 1931. 
(As reported by the principal public warehouses in New York City and Hoboken.) 

















(Figures in Bales .)— European. Japan. All Other. Total. 
In storage, Jan. 1 1931_.....-........ 2,283 46,875 9,272 58,430 
Imports, month of January 1931_x_... 1,462 42,725 5,107 49,294 

Total available during January...... 3,745 89,600 14,379 107,724 
In storage, Feb. 1 1931_.z__........-. 1,880 43,437 6,497 51,814 

Approximate deliveries to American 

milis during January 1931l_y_..... 1,865 46,163 7,882 55,910 
SUMMARY. 

Imports During the Month.x Storage at End of Month. 

1931. 1930. 1929. 1931. 1930. 1929. 
, ee 49,294 43,175 58,384 51,814 76,264 49,943 
DEE Gisdpe annel sums 42,234 GB.370 | leash ,646 46,993 
Pe iictcninnsahe pinedwk 39,990 Beer eee 57,773 45,218 
Pe idhiguaeneie Lwgne 37,515 A. 53,704 vl 
5 ere eee 22,596 49,894 |  .... 35,477 39,898 
CG eit minimised . timers 22,369 eerie 28,450 47,425 
Diuwtnsastnoewh.  éeane 47,063 See 35,565 42,596 
Dd, EOE, Sey 51,147 Gees  ddeds 44,978 48,408 
EER. GEESE 58,292 i soe 47,621 55,104 
CR Asidina santa lemcen 65,594 66,514 |  .... 51,278 64,129 
TS Pe 55,293 4 § eee 49,238 76,452 
POPE busiecbacl  aiane 64,616 Ee T «inte 58,430 90,772 

i. are ate Gap ee: t GERGaw f)-sucus:) sueee |}: nodes 
Average monthly_.|  —-___. 45,824 SOLER. § anane 50,619 53,839 




















Approzimate Amount of Japan 
Silk in Transit Between Japan 
and New York End of Month. 


Apprortmate Delirertes 
to American Mills.y 


























1931. 1930. 1929. 1931. 1930. 1929. 

ee) Pee 55,910 57,683 57,349 37,700 37,000 31,000 
Ce, EE: Tegeeiae 49,852 Gee = 3 éthbeon 24,000 30,000 
- anaes BENE aN es 50,863 COSTE) cdc cu 17,800 29,000 
Ditmubeonennnl:. swnke 41,584 DE Lt. cubis 8,000 30,700 
EN eS 40,823 W404 1 * wears 7,700 28,000 
ee eee 29,396 te? 223%. 16,300 21,200 
Tiiiibecdikuasaeal. ‘“wxdweu 39,948 ' £1 31,200 34,100 
PO Oe aa 41,734 ee 41,700 41,600 
SE Meciinccal cwate 55,649 5: 3 oe 51,600 39,000 
ie ce CO ES | ae 61,937 Bae &.” saxo 46,400 49,000 
Pn dtkcnntal esxse 57,333 ee 45,500 41,000 
PO ee eee A 55,424 Sanee lt ) «snes 35,600 38,000 

3 eee we GOR, Bee | Gab, fer |. ceeds €: k deed ae 
Average monthly.-'  _ .... 48,519 4 2p 20.223 34,383 








x Covered by European manifests 1 to 4, incl., Asiatic manifests 1 to 24, inel. 
y Includes re-exports. z Includes 1,710 bales held at terminals at end of month. 
to in warehouses include National Raw Silk Exchange certified stocks, 5,510 

ales. 








President Machado of Cuba, Signs Decree Cutting Sugar 
Output—Production in 1931 Restricted to Two-thirds 
of 1930 Amount—Exports to U. S. Limited. 


It was announced in a cablegram from Havana Jan, 31 
to the New York “Times” that President Machado that 
night signed a decree regulating Cuba’s sugar production 
for 1931 and limiting sugar exports to the United States 
to 2,577,000 tons instead of 2,800,000 tons, as agreed to 
before Germany joined the international sugar curtail- 
ment agreement under the Chadbourne-Gutierrez plan. 
The cablegram added: 


A total of 395,000 tons will be produced for exportation to other coun- 
tries aside from the United States, but this figure does not include 300,- 
000 tons to be exported annually by the Sugar Exporting Corporation. 

Cuba will produce 150,000 tons for home consumption. The total 
sugar output is limited to 3,122,000 tons. Last year’s output totaled 
4,671,260 tons. Thus a reduction of 33 per cent is planned for 1931, 
the largest sugar restriction in the history of Cuba. 

Further investigation of the plot to bomb the Espana sugar mill in 
Matanzas province caused the arrest today of three men, alleged to be 
leaders in a plct to destroy American-owned mills in that province. Five 
men were arrested in Cienfuegos, charged with burning several large 
cane plantations in that district a week ago. 

Large quantities of explosives, including dynamite bombs, were con- 
fiscated today by the police in Santa Clara City in hardware stores. 
Three store-owners were arrested for allegedly supplying explosives for 
the burning of cane fields and the destruction of mill properties. 


From the “Wall Street Journal” of Feb. 3 we take the 
following Havana advices: 

President Gerardo Machado, by decree of January 20, last, has issued 
the following regulations with respect to exports of sugar under the 
Sugar Stabilization Law of November 15, 1930. The law embodies the 
features of the so-called ‘‘Chadbourne plan.” 

“‘All sugar which has been, or is exported to the United States and 
all sugar exported, or which may be exported to countries other than the 
United States, from January 1, 1931, shall be charged in each case to 
the individual export quota for the respective countries so divided, to be 
definitely fixed for each mill, covering the sugar manufactured in the 
present crop, as well as in the previous one, excepting sugar in possession 
of the Cooperative Sugar Export Agency, which the latter has sold or 
may sell for export. 

“No sugar can be exported, except by mill owners who have manu- 
factured the brand of sugar which it is proposed to export, or by a person 
authorized in writing by the mill owner who manufactured the sugar, 
the export of which is in question, in which permit said mill owner shall 
specify that he agrees that said sugar exported shall be deducted from 
his export quota. 

‘‘Everyone who desires to export refined sugar, or sugar in any form 
other than raw, must satisfactorily demonstrate to the National Sugar 
Export Corp. from what raw sugar the sugar proposed to export was 
manufactured, and there must also be submitted the authorization of the 
mill owners referred to in the above paragraph. 

“Sugar sold for export by contracts declared to be in good faith by the 
Provisional Committee on Exportations, or by the National Sugar Export 
Corp., is excepted from the provisions of this Decree, provided it meets 
all of the following requirements: That the contracts have been approved 
prior to the publication of this Decree; That the mill owner or planter to 





whom the sugar covered by the contracts shall have contributed to the 
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National Sugar Export Corp. sugar of the 1929-30 crop to the total 
amount of the quota established; This requirement shall not apply in 
cases of refined sugar or sugar in a form other than raw, sold for export 
by anyone not the manufacturer of the raws from which the sugar was 
manufactured, provided the sugar had already been shipped on publication 
of this Decree; That the permits for exportation of the sugar have been 
issued prior to the date of publication of this Decree in the Official 
Gazette. 

“The terms ‘sugar’ or ‘sugars’ shall comprise, in addition to 96 centrif- 
ugal sugar, its equivalent in sugar in any other form, with the exception 
of final molasses or molasses sold as such.” 








Cuba Offers Bonds to Sugar Producers—Payment for 
1,200,000 Tons of Surplus Is First Step in Stabilization 
Plan. 


From the New York “Times” we take the following 


from Havana Feb. 4: 

Senator Viriato Gutierrez, a co-author of the Gutierrez-Chadbourne 
law for the stabilization of the sugar industry, has issued the following 
statement regarding Cuba’s decree limiting the total sugar output and 
exports to the United States: 

“With the official sancticn of the decree limiting Cuba’s sugar output 
for 1931 to 3,122,000 tons and exports to the United States to 2,800,000 
tons, Cuba has taken the first step toward rapidly fulfilling its pledge to 
American producers and agreements entered with the Java representatives, 
as well as the sugar-producing countries of Europe. 

“The National Sugar Exporting Corporation has already notified all 
producers who contributed with more than 1,200,000 tons towards the 
segregation of 1,500,000 tons that the Sugar Corporation is now ready to 
give them bonds issued by the Cuban Government in payment for the 
sugar; also certificates of the amounts contributed by each producer. 

“Although the present price of sugar is exceedingly below the cost of 
production, I firmly believe a marked favorable reaction will take place 
at an early date—as soon as the nations which signed preliminary or 
temporary agreements for the curtailment of production indicate will- 
ingness to make this a permanent pact. 








Large Javan Producer Cites Obstacle to Sugar Restriction 
Plan—Refuses to Co-operate Further on Agreement. 


From Amsterdam the “Wall Street Journal” of Jan. 20 
reports the following: 

As recently reported the Nederlansch-Indische Landbouw Maatschappij, 
members of the United Java Sugar Producers (V. J. P.) has refused to 
cooperate further in the agreement between Java and the Chadbourne 
committee. 

The Nederlandsch-Indische Landbouw Mij (N. I. L. M.), next to the 
Nederlandsch Handel Maatschappij and the Handelsvereeniging ‘‘Ams- 
terdam,” is the most important sugar producing concern in Java and 
roughly controls about 20% of the Java sugar output which last year was 
3,000,000 tons. Of the latter, 2,700,000 tons is controlled by the V. J. P. 

From documents published some days ago, the N. I. L. M. last summer 
was opposed to the selling policy of the V. J. P., and before the Chad- 
bourne plan was even announced the question of Java entering into an 
international restriction scheme was discussed. It has been the N. I. L. 
M.'s point of view from the beginning that Java should not enter into 
any agreement which aims at restriction of output of longer duration than 
one year. 

The N. I. L. M. is not unwilling to co-operate but only as far as it con- 
siders a scheme economically sound. It does not approve of artificial 
restriction schemes and only supports a scheme for withdrawal by Java 
of 500,000 tons of sugar from the market and stabilizing output at the 
level where it stands now. All concessions granted to Chadbourne after 
the first V. J. P. proposal to the committee on the day after his arrival 
at Amsterdam were made without the N. I. L. M.’s approval. 

The board of the V. J. P. defends the plan and their standpoint in a 
long memorandum to members, contents of which have not been pub- 
lished. It is reported now that about 50% of the V. J. P. members will 
join the N. I. L. M.’s action so that it seems likely that the agreement 
between Java and the Chadbourne committee will prove a failure. 

It is reported in sugar circles here that influential members of the 
board of the V. J. P. are trying to convince the government of the sound 
foundation of the project and the importance of a restriction of sugar 
output for Java which cannot be affected without the help of the Dutch- 
East Indian government. However it is problematical if the government 


will enter into a project which is not supported by such an influential part 
of the industry itself. 











Ruciten Skene to India 


The following from London is from the “Wall Street 
Journal” of Feb. 2: 


Sale of 100,000 tons of Russian sugar to India in one contract has 
been effected through intermediary, M. Golodetz, London sugar brokers. 
This, as well as several cargoes sold previously, was placed by M. 
Golodetz with one buyer in order to avoid any disturbances in the Eastern 


markets, thus minimizing any adverse effect on final accomplishment of 
the Chadbourne plan. 








To Force German Sugar Industry to Organize 
A cablegram as follows from Berlin Jan. 30 is taken 
from the New York “Journal of Commerce”: 


The National Government plans to force the sugar industry to organize 
effectually for the purpose of giving effect to the international agreement 
into which it has entered in case it does not do so voluntarily. 








Sugar Production for 1930-31 Year Increased, According 
to Estimates—Consumption in United States De- 
clined in 1930. 

According to Willett & Gray’s first estimate of the sugar 
crops of the world for the campaign or crop year 1930-31, 
the grand total of cane and beet sugar for the world reached 
28,128,441 tons of 2,240 Ibs., as compared with 26,883,777 





tons for 1929-30, or an increase of 1,244,664 tons. Produc- 
tion for the American beet crop in 1930-31 is estimated at 
1,050,841 tons, as against an actual output of 901,713 tons 
in 1929-30. Cuban production is placed at 3,570,000 tons, 
as compared with 4,671,260 tons in the previous year. 

The total consumption of all sugar produced in the United 
States in the calendar year 1930 is estimated at 5,599,377 
long tons, equal to 99.37 pounds per capita, and compares 
with 5,810,980 tons in 1929, or 108.13 pounds per capita, 
a decrease of 211,603 tons. The average yearly increase in 
total consumption for 108 years was given as 5.03%. 

The following statistics are taken from Willett & Gray’s 
annual number of the ‘‘Weekly Statistical Sugar Trade 
Journal’’ dated Jan. 15 1931: 

CONSUMPTION OF SUGAR IN THE UNITED STATES 


(in Tons of 2,240 Lbs.) 
Refined and (or) Consumption Value. 


i 1930. 1929. 1928. 
Meltings of the U. 8. Atlantic poses (New 
York, Boston, Philadelphia & Baltimore) _2,727,125 2,772,990 2,736,521 
Deduct exports of refined from Atlantic ports 77,000 85,000 101,396 





Consumption through U. 8. Atlantic porte 2,650,175 2,687,990 2,635,125 
Consumption of foreign, Porto Rico and 

Philippine through New Orleans, La__--- 474,536 595,635 537,530 
Consumption of forei and Porto Rico 


through Galveston, Texas City and Savan- 





UIE aici Adatb savin: an nih avon td bas be I dl wh diets pe aie tne 246,284 292,253 301,318 
Direct consumption of foreign white sugar 

| RES ae 330,011 417,144 151,486 
Consumption through Atlantic and Gulf 

I frig Maka penta te ah aiain we wile dice mbt tin Orde 3,701,006 3,993,022 3,625,459 
Consumption through San Francisco an 

re 781,863 803,745 764,187 





Consumption sugar from po countries, 
Hawaii, Porto Rico and Philippine Isids.4,482,869 4,796,767 4,389,646 


Louisiana cane crop consumed during year_-. 164,678 157,573 115,749 
United States beet sugar consumed 951,830 856,640 1,037,241 





Total consumption of ar produced in 
Continental United States sab lita geeare 1,116,508 1,014,213 1,152,990 


Total consumption of all sugar in the U. 8__5,599,377 5,810,980 5,542,636 














January Consumption of Coffee in United States 
Greatest in Five Years According to New York 
Coffee & Sugar Exchange. 


January 1931 consumption of coffee in the United States, 
estimated by deliveries in this country, was the greatest in 
five years, according to statistics of the New York Coffee 
& Sugar Exchange, made available Feb. 3. Deliveries 
of coffee in January 1931 totaled 1,118,961 bags compared 
with 955,930 bags in January, 1930. It was the largest 
total recorded for any single month since January 1926 
when 1,171,138 bags were delivered. According to the 
records of the Exchange, consumption of coffee in this coun- 
try is increasing regularly each year. From the start of the 
current coffee crop year in July 1930 to the end of January 
1931, consumption in the United States amounted to 6,662,- 
886 bags compared with 6,273,750 bags for the same period 
n the 1929-30 crop year. 








Flour Production Continues Below Corresponding 
Period Last Year. 

General Mills, Inc. summarizes the following comparative 
flour milling activities as totaled for all mills reporting in the 
miliing centers as indicated: 

PRODUCTION OF FLOUR. 























Production | Production | Cumulative | Cumutatice 
5 Weeks Same Production | Production 
Ended Pertod Since June | Same Pertod 
Jan 31. Year Ago. 30 1930. 1929. 

Barrels. Barreis. Barreis. Barrels. 
0 eee 1,948,579 1,961,137 | 14,083,428 | 14,240,433 
| RT EET 2,294,599 2,346,630 | 15,564,810 | 15,862,693 
Lake, Central and Southern_| 2,353,755 2,386,642 | 15,630,065 | 15,173,107 
fie Dosétcucahoeteew 350,833 466 614 2,704,866 3,024,181 
| eee 6,947 ,766 7,161,023 ' 47,983,169 | 48,300,414 





Note.—This authoritative compilation of flour milling activity represents approxi- 
mately 90% of the mills in principal flour-producing centers. 








Petroleum and Its Products—Embargo Measure Might 

Be Passed—President Hoover’s Attitude Uncertain 

—Oklahoma Corporation Commission Decision Ex- 
pected. 


With prospects for favorable action on the Capper Bill 
improving, the outlook of the petroleum industry appears 
a little brighter. Well informed oil men are bullish on the 
prospects of early passage of this bill although they have 
given up any hope of tariff relief. 

The Tariff Commission is scheduled to make its report on 
the oil tariff to Congress to-day, but regardless of the Com- 
mission’s findings, there is no chance of any oil tariff being 
passed during the present session. 

Although the movement to place an embargo on crude oil 
imports has met with severe opposition from Eastern manu- 
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facturing interests, the Capper Bill, schedule to come before 
the House Ways and Means Committee next Thursday, 
seems to be the only oil protective bill that stands a chance 
of passage. With the revision of certain clauses of the Bill 
expected before it goes before the Ways and Means Com- 
mittee, the prospects of the Bill being passed by Congress 
are favorable. 

However, whether or not President Hoover will sign the 
Bill in the event that it is passed by Congress is not certain. 
Although no announcement has been made, it is known that 
the Administration was opposed to any oil tariff. Whether 
this opposition will extend to the Capper Bill is problematical. 

The Oklahoma State Corporation Commission ended the 
hearing into the petition for increased output in the Okla- 
homa City field Friday and is expected to announce its 
decision shortly. Testimony by independent operators that 
they were handicapped by the law allowable was met by 
claims by proration adherents that any increase in the fields 
would exercise a bad effect on the crude oil market and would 
ruin many small operators. A decision allowing the petition- 
ing operators a small increase in allowable output is expected. 
The petition asked for an increase of from 114% of the field’s 
potential to 10%. 

Pacific Coast operators showed a small drop in production 
for the second successive week last Saturday. California 
fields are increasing their curtailment efforts and a further 
drop in output is expected to be shown in this week’s figures. 

Announcement of 15c. a barrel premium above the posted 
price of $1.85 a barrel in the Oil City, Pa., district was made 
by Crew Levick Refining Co. Crew Levick will post its 
own prices from now on and will pay $2 a barrel to producers 
on its lines. Other refiners held at the $1.85 level. Con- 
ditions in the Pennsylvania fields have shown some improve- 
ment since the renewal of the conservation program, but 
Crew Levick is the only company to post any advance. 

Price changes follow: 


Feb. 4—Effective to-day, the Crew Levick Co., of Titusville, posted a 
price of $2 a barrel for oil purchased in the Oil City, Franklin and Titusville 





districts, Pa. This is an advance of 15 cents over the present posting of 
$1.85 a barrel. 
Prices of Typical Crudes per Barrel at Wells. 

(All gravities where A. P. I. degrees are not shown.) 
Rh $2.15 | Spindletop, Texas, below 25..._... 3.69 
OE er eee .00 | Winkler, Texas, below 25......... 55 
ES ES eee 1.15 | Smackover, Ark., 24 and over_.... -70 
A a een 1.05 | Smackover, Ark., below 2......... -70 
i x Sinenbe Osco pe channel 1.30 | Eldorado, Ark., 40...-....-.-.-.- 1.07 
Western Kentucky ............-.-. 2 en Ey Ec onccoceccectusinondus 75 
Midcontinent, Okia., 37.......--- -98 | Salt Creek, Wyo., 37.--.--.----.- -98 

exas, heavy.......... -75| Sunburst, Mont..............-.. 1.55 
Hutehinson, Texas, 40_.........-. -67 | Artesia, N. Mex...-.--..-..-.--.. -75 
Kettleman oe ~~ eee 1.65 | Santa Fe Springs, Calif., 33....... 1.48 
Kettleman Hills, 35-30.9.-------- 1.10 | Midway-Sunset, Calif., Pe 94 
Kettleman a 40-49 .9......... 1.35 | Huntington, Calif., 26............ 1.22 
Kettleman Hills, 50-54.9_........ 1.60 | Ventura, Calif., Canine gate entrees 1.15 

Pp adbeseebEtdbamseson -75 ee Ge cee c ene: Re 

Spindletop, Texas, grade A......-.. -80 
REFINED PRODUCTS—TANK CAR GASOLINE PRICE AD- 
VANCED—MARKET STRENGTHENS IN SYMPATHY— 


MINOR PRODUCTS FIRM. 


The refined products market in the Eastern area was 
featured by a one-cent advance in the tank car market 
gasoline field by Texas Co. While other major refiners in 
this territory had not met the advance as yet, Standard Oil 
of New Jersey is expected to meet it either to-day or Mon- 
day. Other products remained unchanged although the 
undertone of the whole market was stronger in sympathy 
with gasoline. 

The tank car market has shown considerable strength in 
the past few weeks in spite of the complicated situation exist- 
ing in the crude oil market. Apparently confident that pro- 
producers will be successful in curtailing production, mar- 
keteers consider that the start of spring buying will strengthen 
the entire market. Texas made the mark-up to 8 cents a 
gallon in the latter part of the week with other marketeers 
expected to fallin line shortly. Refiners have felt that prices 
have been too low even with the unfavorable market con- 
ditions prevailing for some time. Gasoline is being sold at 
or below cost in most eases. 

Another bullish factor in the refined products market was 
the improved possibility of passage of the Capper bill which 
would, in addition to limiting crude oil imports to 15,000,000 
barrels annually for the next three years, prohibit any im- 
portation of refined products. Passage of this bill would 
prove to be an important factor in establishing higher prices 
throughout the entire list of refined products. 

An advance in the tank wagon price of gasoline is expected 
shortly, as a result of the mark-up in the tank car field. 
This market has been firm and is in a good position to take 
any price advances. Demand is holding well and the under- 


veloping gradually, although to date the only manifestation 
has been a slight strengthening of the posted quotations. 
Refiners have succeeded in reducing stocks held on the 
Atlantic Seaboard approximately 1,400,000 barrels since the 
first of the year. This huge surplus has been an important 
factor in keeping prices easy and with further reductions in 
stocks certain, the price list is expected to strengthen. 
Kerosene was dull during the week with little new business 
noted in the tank car market. Prices remained at the same 
postings with a slight improvement noted in the market’s 
stability. Marketeers are holding at their posted levels in 
the majority of the cases with few offerings below 6% cents 
apparent. 

Domestic heating oils have been dull this week with little 
change noted in the market’s status. Prices have beenfirm 
with lack of any active buying interest preventing any 
marked changes. 

Price changes follow: 


Feb. 4—Detroit—Gasoline was cut 2 cents a gallon in the retail price 
here to-day by 8. O. of Indiana. Other companies promptly met the cut 
which was caused by local competitive conditions. 

Feb. 6—Effective to-day, Texas Co. advanced the price of U. 8. Motor 
Gasoline one cent a gallon to eight cents a gallon, tank cat lots. at the re- 
finery, in New York, Philadelphia, and Baltimore. New price is 8 cents 
at Providence and 84 cents at Portland, Me. 


Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 


N. Y. (Bayonne)— - ¥.—Carson Pet.$.07 | California... .-. $.07-.08 +4 
Stand. Oil, N. eager Colonial-Beacon.. .07 | LosAngeles, ex. .04%-.07 
tStand. Oll,'N. ¥_. .07 Pecan. 7 07 If Coast, ex_.054%4-.053¢ 
Tide Water OllCo. .07 FUG baccslénce -08 North Louistana.04 4-.05 
Richfield Ot (Cal) .07 & | Chicago. ...-... 04 4-.045% | North Texas... .044%-.04% 
Warner-Quini’nCo .07 | NewOrleans ex. .05%-.05 | Oklahoma... .04)-.05 

Pan-Am. Pet. Co. .07 | Arkansas..... -.05 Pennsylvania . 06 


+Plus freight. 
Gasoline, Service Station, Tax Included. 








New York.......... 3.153 | Cincinnati. ......... $.17 | Minneapolis. ....... $.182 
Atlanta............ 22 |Cleveland.......... -17 | New Orleans........ el 
Baltimore... ........ -162 | Demver...........-. -14 | Philadelphia........ 19 
re .155 | Detroit. .......-... -158 | San Francisco....... 21 
Buffalo............ .158 | Houston........... -19 | Spokane.-......... 22 
Ce cascnccccece 17 | Jacksonville. ....... AG 106. LOEB cc cenessee -159 
Kansas City........ 7169 
Kerosene, 41-43 Water White Tank Car Lots, F.O.B. Refinery. 

N.Y. Pees: _ eh poy —— $.03-.03 % | New Orleans, ex....$.05% 
North Texas..-... 03-.03 % | Los Angeles, ex.04%-.06 {|Tulsa..........-. 03-.03 4 


Fuel Oil, F.O.B. Refinery or Terminal. 
New York oe, | California 27 plus D {Gulf Coast “C”_. $.65-.70 


Bunker **C’’..... .80-1.05 | Chicago 18-22D .574-.62% 
Diesel 28-30D---. 1.85| New Orl’ns 18-20 D .70-.75| 


Gas Oil, F.O.B. Refinery or Terminal, 
N. Y. (Bayonne)— 


er a 
28D plus..3.04%-.05%| 32-36D Ind_..$.01%-.02! 32-36D Ind _.$.02-.02% 








Weekly Refinery Statistics for the United States. 
Reports compiled by the American Petroleum Institute 
for the week ended Jan. 31 1931, from companies aggre- 
gating 3,571,200 barrels, or 95.7% of the 3,730,100 barrels 
estimated daily potential refining capacity of the United 
States, indicate that 2,217,400 barrels of crude oil were run 
to stills daily and that these same companies had in storage 
at refineries at the end of the week 41,657,000 barrels of 
gasoline and 131,712,000 barrels of gas and fuel oil. Reports 
received on the production of gasoline by the cracking 
process indicate that companies owning 94% of the potential 
charging capacity of all cracking units manufactured 2,768,- 
000 barrels of cracked gasoline during the week. The com- 
plete report for the week ended Jan. 31 1931 follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS; 
WEEK ENDED JAN. 31 1931. 
(Figures in Barrels of 42 Gallons Each.) 





























Per Cent Per Cent Gas 
Potential Crude Oper. and 
District. Capactiy Runs of Total Gasoline Puetl 
Report- to Capactty Stocks. ou 
ing. Stilis. Report. Stocks; 
Hast Coast... ..<<s-0<- 100.0 3,227,000 75.2 6,913,000 8,219,000 
Appalachian.-.-.....-.-. 93.8 597,000 64.4 1,252,000 1,056,000 
Ind., Illinois, Kentucky| 97.5 1,736,000 65.1 4,806,000 2,988,000 
Okla., Kansas, Missouri} 89.4 1,647,000 57.1 2,933,000 3,838,000 
,, oa eee 91.9 3,857,000 74.1 26,856,000 9,926,000 
Louisiana-Arkansas_...| 98.3 964,000 52.6 1,438,000 2,415,000 
Rocky Mountain.-..... 93.1 237,000 24.2 1,737,000 949,000 
CHEE « wo ccc eccscn 98.8 3,257,000 52.4 15,722,000 | 102,321,000 
Total week Jan. 31..| 95.7 15,522,000 62.1 41,657,000 | 131,712,000 
Daily average...-..-- 2,217,400 
Total week Jan. 24....| 95.7 15,623,000 62.5 41,495,000 | 132,052,000 
Daily average....-.-.-. 2,231,800 
xTotal Feb. 1 1930..| 95.0 17,339,000 71.4 49,100,000 | 138,758,000 
Dally average.....--.- 2,477,000 
y Texas Gulf Coast....| 100.0 3,044,000 82.1 5,710,000 7,470,000 
y Louisiana Gulf Coast_! 100.0 677,000 65.6 1,212,000 1,390,000 





x Total figures for last year are not comparable with this year’s totals because 
of difference in percentage capacity reporting. y Included above in table for week 
ended Jan. 31 1931 of their respective districts. z Decrease from previous week 
partly caused by transfer from refinery stocks to gasoline pipe line. 

Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel 
oil are included under the heading “Gas and Fuel Oil Stocks.’’ Crude oil runs to 
stills include both foreign and domestic crude. 


Crude Oil Production in United States Lower. 


The American Petroleum Institute estimates that the daily 
average gross crude of] production in the United States for 











tone of the market is strong. 
Increaing stability in the price list in fuel oil has been de- 





the week ended Jan. 31 1931, was 2,085,950 barrels, as 
compared with 2,110,600 barrels for the preceding week, @ 
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decrease of 24,650 barrels. Compared with the output for 
for the week ended Feb. 1 1930, of 2,595,000 barrels per 
day, the current figure represents a decrease of 509,050 
barrels daily. The daily average production East of Cali- 
fornia for the week ended Jan. 31 1931, was 1,559,950 
barrels, as compared with 1,575,400 barrels for the preceding 
week, a decrease of 15,450 barrels. The following are esti- 
mates of daily average gross production, by districts: 
DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Jan. 31°31. Jan. 24°31. Jan.17'°31. Feb. 1 °30. 
Deine es. acccucccee--. 4650 Saas AAA 612,000 
Mo sredesteccssccosesccce 104,050 107,300 107,550 110,400 
Panhandle Texas. ........----- 59,250 57,850 57,450 87,500 
DeeEE BONNE coccncaccccceccce 63,000 62,700 60.350 81,050 
West Central Texas..........-- 25,500 25,500 25,000 55,000 
BEE Ben ccecneccscecescose 250,350 249 850 650 ,800 
East Central Texas.......--.-- 44,200 44,600 43,150 21,250 
Southwest Texas.........--.--. 79,400 77,800 78,850 67,050 
North Louisiana..........---- 41,950 40.400 40,550 36, 
Biss ecccceccceceercce 50,550 50,650 51,000 57,250 
Coastal Texas...........------ 162,900 159,900 163,000 174,000 
Coastal Louisiana. .-..-..-.-.--.-- 28,500 27,200 29,150 21,050 
Eastern (not incl. Michigan) -.-.-. 101,250 99,500 929,500 123,990 
Dit tescascecsceosooescs 9,250 9,250 9,650 14,750 
WOME ccc cccccccccccccce 45,250 45,400 43,750 ,000 

Dt ttbededasschsevecene 7,150 6,850 7,100 9,350 

Seo sah) ah159 8a 
Sbsé6es con ceeesse 38,650 a AS . 

Call _ os esececcessoosese 526,000 535,200 542.400 710,600 

Total... wc cccccccccccecce * 2,085,950 2,110,600 2,094,000 #§2,595,000 


The estimated daily average gross production for the Mid Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Jan. 31, was 1,162,300 barrels, as compared with 1,183,- 
550 barrels for the preceding week, a decrease of 21,250 barrels. The 
Mid Continent production, excluding Smackover (Arkansas) heavy oil, 
was 1,128,350 barrels, as compared with 1,149,500 barrels, a decrease of 
21,150 barrels. 

The production figures of certain pools in the various districts for the 


current week, compared with the previous week, in barrels of 42 gallons, 
follows: 





—Week Ended— | —Week Ended— 

Oklahoma— Jan.31. Jan.24. Southwest Teras— Jan.31. Jan.2A4. 
a 12,200 11,950 Chapmann-Abbot.-_-..-- 5,150 5,200 
Bristow-Slick........-- 11,900 11,800 Darst Creek........--- 2.700 30,750 
PP encdédanecnoce 8 Be? 6B eee 9,700 .700 
DPE space cuseseos BE. BA ee Ge Feo cwe cedcsscuc 14,100 14,400 
cb eedseswes 16,200 18,750) 

East Earlsboro.......-- 17,950 19,250! North Loutstana— 

South Earisboro.....-.- 7,850 9,050 Sarepta-Carterville..... 1,850 1,950 

he secancesee Lf fe * 4 700 7,000 

Little River_.......... 21,850 22,450) 

East Little River__...-- 10,500 9,960 Arkansas— 

ids ot ree maomaicwel 2.950 3,700 Smackover, light....... 4.500 4,500 

ae 6.050 7,550 Smackover, heavy..... 33,950 34,050 

Oklahoma City......-- 67.300 84.750 | 

DT ik. 6 scnecee 21.100 20,550' Coastal Tezas— 

Dh jcc beoteoses 5.200 5,450 Barbers Hill_.......... 23,650 23,450 

Seminole. __........... 13,000 13,600 Raccoon Bend--........ 8.600 .900 

East Seminole... ....-. 1,950 1,950 Refugio County........ .600 29,900 

_ eae 11,900 11,500 
r.¢ Coastal Louistana— 

Sedgwick County...... 18,900 19,500 East Hackberry......-.-. 3,950 3,000 

ss 3.750 14,950 Old Hackberry.......-. 850 850 
| Wyoming— 

Panhandle T ; Salt Creek........-... 25,850 26,550 
Gray County. ......... 45,400 43,400 Moniana— 

Hutchinson County.... 8,950 9,750| Kevin-Sunburst........ 4,500 4,450 
New Merico— 

North Tezas— Hobbes High..........-. 800 29,450 
Archer County........ 12.350 12,300 Balance Lea ty.... 6,450 400 
North Young County... 9,850 800 California— 

ilbarger County...... 13 13,050 Elwood-Goleta........ 30,600 32,400 

Huntington Beach... .. 22,500 24,000 

Weat Central Tezas— Inglewood __.........- 15,300 15,300 

South Young County... 2,200 3,200, Kettleman Hills....... 25,500 22.000 
Long Beach... ........- 90,000 92.000 

West Tezas— Midway-Sunset.......-. 53,600 63.600 
Crane & Upton Counties. 36.050 28,250) Playa Del Rey........-. 35,500 37.400 
Ector County-........ 6,500 6,800 Santa Fe Springs... .... 71,000 71,200 
Howard County......- 26.900 28,000 Seal Beach............ 16.800 17,200 
Reagan County........ 33,100 29,600 Ventura Avenue. ...... 43,000 43,300 
Winkler County....... 51,550 51,500 Pennsylvania Grade— 

Yates. ............... 91,350 90,900 Allegany.............. 6,400 6,300 
Balance Pecos County... 3, 9.500  Bradserd.....-<<nacc«e 21,550 20,700 
| Kane to Butler__...... 7,100 6,300 

East Central Tezas— | Southeastern Ohio--_.._. 000 6,450 
Van Zandt County..... 27,450 27,400 Southwestern Penna.... 3, 3,150 
Joinerfield- Bradford . - .. . 4.650 West Virginia......... 13,800 13,600 








Output of Crude Petroleum Again Declined in Decem- 
ber 1930—Inventories Show Further Drop. 


According to reports received by the Bureau of Mines, 
*Department of Commerce, the production of crude petroleum 
in the United States during December amounted to 66,985,- 
000 barrels. This represents a decline of 111,000 barrels 
from the daily average of the previous month, and is 449,000 
barrels below December a year ago. All the leading pro- 
ducing States recorded declines in crude output in December. 
Daily average production in Texas fell below the 700,000- 
barrel mark for the first time since June, 1928; California, 
below the 600,000-barrel mark for the first time since No- 
vember, 1924; Oklahoma, below 500,000 barrels for the first 
time since September, 1926. Field activity was further 
curtailed in December and only 527 oil wells were completed 
as compared with 659 in the previous month and with 1,060 
in December, 1929. 

The decrease in crude production in December exceeded 
the decline in runs to stills and stocks were materially re- 
duced. Crude stocks at refineries east of California fell 
from 44,426,000 barrels on Dec. 1 to 41,191,000 barrels on 
hand Dec. 31, and pipe line and tank farm stocks east of 
California declined from 323,089,000 barrels to 320,510,000 
barrels over the same period. California stocks of refin- 
able crude showed a slight decrease but stocks ofjheavy crude 
and fuel oil continued to increase. Stocks of all oils on Dec. 
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31 totaled 665,870,000 barrels, a decline from the previous 
month of 6,936,000 barrels. This decline was recorded 
mainly in crude stocks but stocks of refined oils showed @& 


net decrease of about 1,500,000 barrels. The Bureau’s 
statement further shows: 


Runs to stills of crude petroleum amounted to 71,581,000 barrels, of 
which 66.889,000 barrels or 93% was domestic crude and 4,692,000 barrels 
or 7% was foreign crude. 

The daily average production of motor fuel in December amounted to 
1,108,000 barrels, a slight decline from the previous month. The daily 
average indicated domestic demand for motor fuel was 939,000 barrels, 
which is 9% below November but is 7% above December 1929. Stocks 
of motor fuel on Dec. 31 totaled 40,541,000 barrels, an increase over the 
previous month of about 1,800,000 barrels but a decrease from the stocks 
on hand a year ago of about 2,700,000 barrels. At the current rate of total 
demand, the December stocks represent 38 days’ supply, as compared with 
34 days’ supply on hand a month ago and with 40 days’ supply on hand a 
year ago. 

The outstanding occurrence for the minor products was the decline in 
fuel oil stocks east of California from 40,427,000 barrels to 37,007,000 bar- 
rels. The decline in stocks of wax, which began in August 1930, was con- 
tinued. 

The refinery data of this report were compiled from schedules of 342 re- 
fineries, with an aggregate daily recorded crude oil capacity of 3.689.690 
barrels, covering, as far as the Bureau is able to determine, all operations 
during December 1930. These refineries operated at 63% of their recorded 
capacity, given above, as compared with 349 refineries operating at 64% 
of their capacity in November. 

SUPPLY AND DEMAND OF ALL OILS. 
(Including wax, coke and asphalt, in thousands of barrels of 42 U. 8S. gallons.) 





















































Dee. Noo. Dec. |Jan.-Dec.|Jan.-Dec. 
1930. 1930. 1929. 1930. 1929. 
New Supply— 
Domestic production: . 
Crude petroleum.............. 66,985| 68,174, 80,917| 896,265)1,007,323 
Dally average--- 2,272 2,610 2,456 2,760 
Natural gasoline--- 4,238 4,457 51,736 52,271 
ere 187 238 2,689 3,055 
Total production_........__- 72,599} 85,612} 950,690/1,062,649 
Daily average............ 2,302 2,420 2,762 2,605 J 
Imports: 
Crude petroleum ._.........--- 4,727 4,467 5,886 62,129 78,933 
Refined products............. 3,310 2,807 2,403 43,486 29,777 
Total new supply, all olls_......_- 79,403] 79,873} 93,901)1,056,305/1,171,359 
lds ee 2,561 2,662 3,029 2,894 3,209 
Increase in stocks, all oils_.___| a6,936) a1,488 3,458} a23,296 68,156 
Demand— 
We ME isneévesadeencoon 86,339} 81,361) 90,443/1,079,601)1,103,203 
MUR acd ces atonncewn 2,785 2,712 2,918 2,958 3,022 
Exports: 
Crude petroleum.............. 1,339 1,765 2,089 23,706 26,411 
Refined products- 9,729 7,776| 12,321} 132,960) 136,719 
Domestic demand-............--.- 75,271| 71,820} 76,033) 922,935) 940,083 
Oe 2,428 2,394 2,453 2,529 2,576 
Excess of daily average domestic] 
production over domes. demand. b126 26 309) 76 335 
Stocks (End of Month)— 
Crude petroleum: 
East of California............. 368,051] 373,965) 387,396) 368.051] 387,396 
California c........ 144,205| 153,455, 144,746] 153,455 
Total crude......... 518,170| 540,851| 512,797) 540,851 
Natural gasoline at plants 596 604 578 
Refined products............... 152,495) 154,040) 147,711) 152,495| 147,711 
Grand total stocks, all olls........ 665,870} 672,806} 689,166; 665,870} 689,166 
ee | eee 239 248 236 228 
Bunker oil (included above in do- 
mestic demand) ............... 3,859 3,794 4,100 50,764 52,278 





a Decrease. b Deficiency. c Includes residual fuel oil. 


PRODUCTION OF CRUDE PETROLEUM BY STATES. 
(Thousands of barrels of 42 U. 8. gallons.) 



































December 1930. Nov. Dec. |Jan.-Dec.|Jan.-Dec. 
1930. 1929. 1930. 1929.8 
Total. ;DailyAo. 
pO SE ne 1,570 61 1,526 1,853 19,663 24,917 
California: 
Long Beach. ........- 2,914 94 2,920 3,254 36,601 60,496 
Santa Fe Springs....- 2.663 86 2,816 5,193 44,251 76,477 
Rest of State........- 12,210 394) 12,373) 13,263) 147,247) 155,561 
Total California....| 17,787 574| 18,109} 21,710) 228,099) 292,534 
Lot ccccccenccss 140 5 131 173 1,657 2,358 
ee 403 13 375 490 5,699 6,319 
Indiana—Southwestern _ 68 2 67 78 939 918 
Northeastern .......- 3 wale 3 5 52 63 
Total Indiana------ 71 2 70 83 991 98 
CE 3,150 101 3,245 3,484 41,617 42,813 
ETE 533 17 523 710 7,345 7,776 
Louisiana—Gulf Coast -- 809 26 784 598 8,401 7,454 
Rest of State. .......-. 1,309 42 1,253 1,193 14,706 13,100 
Total Louisiana---- 2,118 68 2,037 1,791 23,107 20,554 
DEMIS cntceseceseus 266 9 264 409 3,509 4,528 
Eee 280 9 252 301 3,139 3,980 
ye ee 1,213 39 1,128 265 10,172 1,830 
ff aaa 288 10 282 315 3,802 3,377 
Ohio—Centra! & Eastern 412 13 370 438 5,207 5,259 
Northwestern. -_...-- 96 3 87 105 1,312 1,484 
i 8 508 16 457 543 6,519 6,743 
Oklahoma—Okla. City. - 2,511 81 2,944 2,269 33 306 8,710 
| SS See 4,777 154 4,932 9,067 77,214) 135,833 
Rest of State. .......- 7,797 252 7,218 8,898] 104,707; 110,461 
Total Oklahoma.--_. 15,085 487| 15,094} 20,234] 215,227) 255,004 
Pennsylvania ........-.- 926 30 896 1,110 12,797 11,820 
ye ee 2 pie oe 3 eh 19 19 
Texas—Gulf Coast. --- 4,661 150 4,575 4,768 61,104 49,652 
i +) 7,571 244 8,227| 10,643} 108,815) 133,328 
Rest of State......... 8,613 278 9,183 9,955] 120,046] 113,896 
Total Texas. ....... 20,845 672) 21,985) 25,366] 289,965) 296,876 
West Virginia.......... 381 12 352 461 5,092 5,574 
Wyoming—Salt Creek_- 859 28 838 945 10,537 11,377 
Rest of State._..._._. 560 18 607 674 7,309 7,937 
Total Wyoming__-.- 1,419 46 1,445 1,619 17,846 19,314 
. &. Ontek. |. cs. 66,985 2,161' 68,174! 80,917) 896,265'1,007,323 
a Includes Alaska and Utah. 


NUMBER OF WELLS COMPLETED IN THE UNITED STATES.a 























December | November | December | Jan.-Dec. | Jan.-Dec. 
1930. 1930. 1929. 1930. 1929. 
ile bedi taaniee te 527 659 1,060 11,577 15,572 
I i's dibteedaschcahaiinchs Samp eas a 275 231 305 2,885 2,870 
Bis ci ctddmandieed oes 482 492 610 6,703 7,914 
: | ee ee 1,284 1,382 1,975 21,165 26,356 








a From ‘Oil & Gas Journal”’ and California office of American Petroleum Institute. 
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Daily Rate of Output of Natural Gasoline Lower in 
December 1930. 

According to the United States Bureau of Mines, the pro- 
duction of natural gasoline showed a very material decline 
in December 1930, when the total output amounted to 176,- 
300,000 gallons as compared with 178,000,000 gallons during 
November, a shorter month, and with 187,200,000 gallons in 
December a year ago. The major portion of this decrease 
in production resulted from declines in the California fields. 
Production in the Kettleman Hills field of California de- 
clined from 17,200,000 gallons in November to 15,400,000 
gallons in December, but the field remained the principal 
producing area in the State. Stocks of natural gasoline 
held by plant operators reflected the material decline in 
production and decreased about 700,000 gallons to 24,316,000 
gallons. This compares with an increase of about 3.800,000 
gallons in December a year ago. The Bureau’s statement 
further shows: 


PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS). 
































Production. Stocks End of Mo. 
Jan. 

Dec. Nov. Dec. Dec. Dee. Noo. 

1930. 1930. 1929. 1930. 1930. 1930. 
Appalachian... .......... 8.300 7,500 | 10.300 | 88,000 2,965 2.882 
Iiinois, Kentucky, &c_.... 1,100 1.000 1.400 | 12.300 242 257 
GER duce dé casened 41,400 | 41.500 | 54,600 |578.600 8,485 8,198 
PNB. . poate cbsidmewed 2.700 2.800 2.800 | 32.300 947 809 
;, oa 42,900 | 43,900 | 40.000 |489.700 8,008 8.889 
BE. sudsacotssscese 4,700 4.700 6.300 | 70.200 739 802 
BORE aces cctescessne 2,600 2.600 2.600 | 31,800 347 301 
Rocky Mountain........-. .000 5.600 4.100 .900 776 935 
Gin cncnanendesewss 66,600 | 68,400 | 65,100 |814,100 1,807 1,963 
SEO. cc cancosewcssawas 176.300 {178.000 |187.200 |2172900 | 24,316 | 25,036 
Daily average. ...-.-.---...- 5.690 5.930 6.040 5,950 ania otitis 
Total (thousands of bbis.)_-| 4,198 4,238 4.457 | 51,736 578 596 
Daily average....._...-.- 135 141 144 142 annie sates 











Copper Price Reduced—Reduction in Wire Prices. 


The following is from the New York ‘“Times’’ of Feb. 5: 

Sales of copper at 9 4c. a pound were made yesterday by custom smelters. 
The new quotation is a reduction of one quarter of a cent a pound, and 
equals the low price of last November, which was the lowest price at which 
copper had sold in thirty-five years. 

The foreign price of copper remained unchanged at 10.05 cents a pound, 
but in view of the reduction in the domestic price it was predicted in the 
copper trade that the export price would be reduced a quarter of a cent. 
Foreign sales yesterday amounted to 500,000 pounds. Total sales on 
Tuesday were 1,500,000 pounds. 


The same paper, in its issue of Feb. 6, said: 

Althougb customs smelters held yesterday to the price of 94 cents a 
pound for copper established on Wednesday, it was reported in the trade 
that some second-hand or outside metal had been sold at 9% cents a pound. 
The official price, however, remained at 944 cents for domestic delivery. 
Indications are that foreign prices will be cut cent a pound to-day to 9.80c. 
in order to bring the foreign market into line with domestic prices. 

The Anaconda Wire & Cable Co., a subsidiary of the Anaconda Copper 
Mining Co., and several other fabricators yesterday reduced their prices 
on wire and other products to a basis of 9% cents a pound for copper. 
This reduction follows a cut of { cent a pound to 9 cents in the price of 
copper on Wednesday, equal to the previous low in the current depression 
touched last October. 

The continued weakness in the price of copper despite the efforts to 
hold back production has brought about a new wave of pessimism in the 
copper market. Following the agreement reached last Fall to curtail 
production, the price of the metal jumped 2 % cents a pound in a few days. 
Since that rather spectacular rise, however, prices have been gradually 
declining. 








Brass Prices Cut. 


From Chicago the ‘‘Wall Street Journal’’ of Feb. 3 reported 
the following: 


As a result of the weaker tendency of copper, a leading smelter in the 
Chicago district has reduced ingot brass prices \% to \% cent a pound. 
The 85-5-5-5 grade was reduced to 9% cents a pound and the 80-10-10 
grade to 10% cents a pound, both off 4% cent. Yellow ingot was reduced 
to 7% cents. off \% cent from the previous quotation. 


American Brass Co. has reduced prices of brass and copper 
material 44 cent a pound, according to the same paper. 








Price of Lead 4.50 Cents in New Cut. 


The following is from the New York ‘“Times’’ of Feb. 5: 


The price of lead was reduced 10 points to 4.50 cents a pound yesterday 
by the American Smelting & Refining Co. The price was reduced 15 
points to 4.60 cents on Tuesday. 








Ingot Production Shows Sharp Rise in January. 


The American Iron and Steel Institute in its regular 
monthly report, issued yesterday, calculates production of 


— ———— 
tons, an increase of 475,432 tons or 23.71% over the pre- 
ceeding month when the output was only 2,007,774 tons. 
In January 1930, however, there was produced 3,796,090 
tons. Daily output in January 1931, which contained 27 
working days, averaged 91,971 tons, while in January 1930, 
in which there was the same number of working days the 
approximate daily output was 140,596 tons. For the 26 
working days in December 1930 the average production was 
77,222 tons per day. Below we show the figures by months, 
as furnished by the Institute, back to January 1930: 
MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1930 to JANUARY 
1931—GROSS TONS. 


Reported by companies which made 94.27% of the open-hearth and Bessemer stes§ 
ingot production in 1929. 









































Monthly | Calculated |No.of| Approz.| Per 

Open- Output Monthiy |Work-| Daily | Cent. 

Months. Hearth. | Bessemer. | Companies.| Output All| ing | Output | Opera- 
Reporting. | Companies .| Days.) Ali Cos.| tion.a 

1930. 
, . eee 3,137,002] 441,572] 3,578,574) 3,796.090} 27 | 140.596] 70.22 
; 3.336.021 508,618} 3,844,639] 4,078,327; 24 | 169.930 .83 
March...| 3.513.904 539.616] 4,053,520] 4,299,905} 26 | 165.381] 82.60 
BFE ance 3.406.610 509,234) 3,915,844) 4,153. 26 | 159.764; 79.80 
Be theca 3.265.190 528,968 3,794,158) 4,024,778) 27 | 149,066) 74.45 
June. ...- 2,835,527 407.586] 3,243,113) 3,440.239] 25 | 137.610] 68.73 
2,411,592 353,723] 2,765,315) 2,933.399} 26 | 112.823 85 
2,543,466 374.467] 2,917.933 5.008 ee 26 | 119.050} 59.46 
2,273,668 429.975| 2,703,643) 2.867.978} 26 | 110.307] 55.10 
2,164,830 399,704] 2,564,534) 2.720.414) 27 | 100.756} 50.32 
1,806,109 300,337] 2,106,446) 2,234,482] 25 89.379] 44.64 
1,665,875) 226,854] 1,892,729} 2,007.774| 26 77.222) 38.57 
by --| 32,359,794] 5,020,654] 37,380,448] 39,652,539] 311 | 127.500] 63.68 
: 

a 2,044,298] 296,620 aed 2,483,206] 27 91,9711 45.94 





a The figures of ‘‘per cent of operation” are based on the annual capacity as of 
Dec, 31 1929, of 62,265,670 gross tons for Bessemer and open-hearth steel ingots. 








Production and Shipments of Slab Zinc Declined in 
January. 

According to the American Zine Institute, Inc., output 
and shipments of slab zine during January 1931 showed a 
decline as compared with the corresponding period last year 
and the previous week of the current year. Production 
during January totaled 32,522 short tons, as against 52,010 
tons in January 1930, and 32,682 tons in December 1930. 
Shipments amounted to 31,022 tons as compared with 34,245 
tons in the preceding month and 40,704 tons in January 
last year. Stocks at the end of January 1931 totaled 145,076 
short tons, as against 143,576 tons at Dec. 31 1930, and 
86,736 tons at Jan. 31 1930. The Association’s statement 
follows: 


SLAB ZINC STATISTICS (ALL GRADES) 1929 AND 1930 (Tons of 2.000 Ibs.) 









































Retorts | Unfilled 
Produced | Shipped | Stock at |x Shtp-| Operat'g| Orders | Datly 
Month. During During | End of | ped for| End of | End of | Aver, 
Month. Month. | Month. | Export.| Month. | Month. | Prod. 
1929. 
, dy ee 862 50,234 | 47,058 | 1,551 | 63.698 | 58,726 | 1,641 
February -....-.-. 48.057 52.395 | 42.720 | 1,014 | 68.127 | 59.610 | 1,716 
| 55,107 58,463 | 39.364 | 1.025 | 68.015 | 79.995 | 1.778 
pS ree 55.203 58.334 | 36.233 | 1,227 | 70.455 | 55.571 | 1.840 
OO ae 57 475 58.226 | 35,482 690 | 70.533 | 42.883 | 1,854 
0 52,532 49.182 | 38,832 235 | 69.703 | 36.127 | 1,751 
wae wenboud 54.447 47,943 | 45,336 185 | 69,911 | 32,031 | 1.756 
BE, wscandein 55.708 51.980 | 49.064 185 | 59,408 | 24.283 | 1,797 
September. ...-.- 51.994 47.202 | 53.856 123 | 69.468 | 20.270 | 1,733 
GO, oc caevad 54.513 48.777 | 59,592 67 | 67.636 | 14.844 | 1.758 
November. ..... 48.411 43.148 | 64,855 39 | 58.723 | 11.872 | 1,614 
RR 47.292 36.717 | 75,430 11 | 57,999 | 18,585 | 1,526 
631,601 | 602,601 6,352 
52,010 40.704 | 86,736 20 | 59,457 | 39,017 | 1,678 
44,628 41.296 | 90.068 6 | 57,929 | 32.962 | 1,594 
48.119 41,820 | 96,367 17 | 51.300 | 29.330 | 1,552 . 
44.435 40.597 |100,205 26 | 50.038 | 29.203 | 1,481 
44,556 38.681 |106.080 31 | 52,072 | 30,515 | 1.437 
43,458 36,448 |113,090 37 | 52,428 | 28.979 | 1,449 
40.023 35.389 |117,724 31 | 46.030 | 34,135 | 1.291 
41,012 31.901 |126.835 17 | 50.404 | 28.972 | 1.323 
September. -_...- 40.470 32.470 |134,835 11 | 44,974 | 27.108 | 1,349 
GROOT. .< canes 40.922 32.430 |143.327 O | 41.004 | 29.510 | 1,320 
November- -...-- 32,097 30,285 |145,139 0 | 37.492 | 24,481 | 1,070 
December. -..--.- 32.682 34,245 |143,576 0 J 26,651 | 1,054 
rar. ES se 504,412 | 436,266 196 
9 
, > ae 32,522 31,022 '145,076 1! 35,635 ' 30,251 | 1,049 
Average retorts operating during January 1931 totaled 35,137. 
Average Retorts Operating During Month (in 1930). 
SED. nccssasuae bo eee 52,104] September......... 47.415 
Oe UE eee 52.440} Octoner...........- 43.745 
et i aaa 44,646 | November. ........ 35.825 
p eee Pe ee eee 48,575| December... ....-- 35,190 


x Export shipments are included in total shipments. 


Note.—The foregoing figures have been adjusted to include a number of corrections 
made by slab zinc producers in their reports as originally submitted to the Institute. 
The corrections were made to insure uniformity in the method of reporting, and 
Particularly to include in “Stock on Hand” all slab sinc at the reporting plants 
regardless of whether sold or unsold. 








World Output of Lead Increased in December—Decline 
Shown for the Year 1930 as Compared with 1929. 


World production of lead in December came to 154,440 





steel ingots by all companies during January at 2,483,206 


short tons, a daily average of 4,982 tons for the month, 
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compared with 144,525 and 4,818 tons respectively in No- 
vember, according to figures released by the American Bureau 
of Metal Statistics, and published in the “Wall Street 
Journal.” 

World production in 1930 came to 1,833,881 tons of which 
the United States produced 615,105 tons and the rest of the 
world 1,218,776 tons. Lead production in 1929 for the world 
came to 1,935,101 tons of which the United States produced 
688,000 tons. 

The following table in short tons gives world production 
of lead by countries with lead referred as much as possible 
to country of origin: 





Months Cal. Year 
i Od. Nov. Dec 1930. 

ls pcsetcastsnassebeanae 50,402 43,423 48,517 615,105 
Di tbadcpencssenssccccsnccen 13,243 12,739 12,705 159,812 
a ctdvcndaechabanerene 23,308 23,167 26,854 271.039 
DC ti nh6sicnsctsccsancomoce 1,077 Co 806=s oan 15,651 
Picton wascnedresscoeeus 9,604 10,918 10,9538 127,905 
Pt  ccpeenhanenwacecee 2,583 2,180 2,575 226,908 
Pe Ro scccdcnsasusoece 9,040 9,501 9,912 106,993 
CEE er 19,400 18,600 19,000 223.200 
Ce igs tid cboeadeseneeons 15,457 15,110 15,416 183,656 
Diner ehndsdccceanbnaesesse 7,302 7,302 7,302 89,212 
DL otbtse os» nebsdonaesecce 1,200 1,200 1,200 14,400 
ee 152,616 144,525 154,440 1,833,881 

x Partial. y Estimated or partly estimated. z Revised annual total. 








January Pig Iron Output Increased 3%. 

For the first time since last April, there was an increase 
last month in the daily rate of pig iron production. Data, 
gathered largely by wire on Feb. 3 by the “Iron Age,” from 
every operating furnace, show an increase of about 3% for 


January over December. There was also a gain in active 
furnaces. The ‘‘Age’’ states: 


The daily output for January was 55,299 gross tons, which is 1,567 tons, 
or 3%, larger than the 53,732 tons per day in December. There was a net 
gain of seven furnaces, contrasting with a net loss of 12 furnaces in Decem- 
ber. This is the first net gain since March 1930. 

Coke pig iron production in January was 1,714,266 gross tons, or 55.299 
tons per day for the 31 days. This compares with 1,665,690 tons, or 53,732 
tons per day for the 31 days in December. The gain in daily rate was 1,567 
tons, or about 3%. There was a loss in December from November of 
13.7%. In November the loss was 10.9% with 8% in October, 6.8% in 
September and 4.3% in August. 

The January daily rate is the smallest for that month since January 1922. 
It is interesting to note that for every January since 1922 and up to January 
1931, the daily rate has exceeded 90,000 tons. 


Net Gain of Seven Furnaces. 


There were 13 furnaces blown in during January and six blown out or 
banked. In December 14 stacks were blown out and only two blown in. 


Operating Rate on Feb. 1. 


On Feb. 1 the estimated operating rate for the 107 furnaces active was 
57,365 tons per day, as compared with 51,330 tons per day for the 95 
furnaces blowing on Jan. 1. 

Of the 13 furnaces blown in last month, eight were independent steel 
company stacks, three belonged to the Steel Corp. and two were merchant 
furnaces. Three Steel Corp. and two independent steel company furnaces 
were blown out besides one merchant stack. 


Furnace Changes in January. 


Furnaces blown in during January were the following; One Susquehanna 
furnace of the Hanna Furnace Corp. in the Buffalo district; one Monessen 
furnace of the Pittsburgh Steel Co. in the Pittsburgh district; one furnace 
at the Sparrows Point plant of the Bethlehem Steel Corp. in Maryland; 
two Campbell furnaces and one Hubbard furnace of the Youngstown Sheet 
& Tube Co. and the Trumbull-Cliffs furnace of the Republic Steel Corp. 
in the Mahoning Valley; the United furnace of the Republic Steel Corp. in 
northern Ohio; one South Chicago furnace of the Illinois Steel Co. and 
one furnace of the Wisconsin Steel Co. in the Chicago district; two Bes- 
semer furnaces of the Tennessee Coal, Iron & RR. Co. in Alabama and the 
Rockdale furnace of the Tennessee Products Corp. in Tennessee. 

Furnaces blown out or banked during January were the following; One 
Susquehanna furnace of the Hanna Furnace Corp. in the Buffalo district; 
one Carrie furnace of the Carnegie Steel Co. and one Donora furnace of 
the American Steel & Wire Co. in the Pittsburgh district; one Ohio furnace 
of the Carnegie Steel Co. in the Mahoning Valley; the Riverside furnace 


of the Wheeling Steel Corp. in the Wheeling district, and one furnace of the 
Minnesota Steel Co. in Minnesota. 


Possibly Active Furnaces Reduced. 


The total number of possibly active stacks in the United States is reduced 
from 312 to 310 by the dismantling of the ‘‘B” furnace at the Cambria 


plant of the Bethlehem Steel Corp. and the Crane furnace of the Crane 
Iron Works in the Lehigh Valley 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1925—GROSS TONS. 





























1926. 1927. 1928. 1929. 1930. 1931. 
106,974 | 100,123 92,573 | 111,044 91,209 55,299 
104,408 105,024 | 100,004 114,507 Peet Souceu 
111,032 | 112,366 | 103,215 | 119,822 | 104,715 | _____- 
115,004 114,074 106,183 122,087 CS? 
112,304 109,385 | 105,931 125,745 FORGE Et cweces 
107,844 | 102,988 | 102,733 | 123,908 97,804 |  .-... 
109,660 | 107,351 101,763 119,564 100,891 |  -...-. 
103,978 95,199 99,091 122,100 85,146 | -.--.. 
103,241 95,073 101,180 121,151 0. ee 
104,543 92,498 102,077 116,585 ZO ee | eaccce 
ER 107 .553 89,810 | 108,832 115,745 See © cacese 
CE 107,890 88,279 110,084 106,047 Jf ¢£ == 
December. .....-.-.-- 99,712 86,960 | 108,705 91,513 Gates +l -wosace 
12 months’ average._| 107,043 99,266 | 103,382 | 115,851 kre 








DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 






























Steel Works. Merchants .* Total. 
1929—January -............... 85,530 25,514 111,044 
FOTO « ccccecwsnercus 89,246 25,261 114,507 
ee 95,461 24,361 119,822 
DR bo cinntetindnseniels 95, 26 ,407 122,087 
MN bt 6 a6 oerthaanetibued 100,174 25,571 125,745 
PM bes beidnsnabiav’s 99,993 23,915 123,908 
GE iccteanensggpkenne un 98,044 24,056 122,100 
GS bb 6 cet occwcnseesa ‘ 22,251 121,151 
DEERE ss ce ecoscteses 95,426 21,159 116,585 
a OEE TCT 93 644 22,101 115,745 
a TT 83,276 22,771 106,047 
December... .... eee 68,152 23,361 91,513 
1930—January - -- Be 71,447 19,762 91,209 
re a 81,850 19,810 101,390 
Bs oscdecamevensesot 83,900 26,815 104,715 
B+ sétvasenwiaanpenane 85,489 20,573 106 ,062 
BE wn er bnndentinsseann 84,310 19,973 104,283 
CED td nmecreweputioncswil 77 883 19,921 97 ,804 
Pi pbivdhsicasscedevsbom 66,949 18,197 85,146 
ee ee 64,857 16,560 81,417 
NIN ci: ae ay de tora te ti ee ae vind 62,342 13,548 75,890 
0 Se 57,788 12,043 69,831 
eee 49,730 12,507 62,237 
EER alas dis wnin ae ahbdnakiod 40,952 11,780 53,732 
1031—Janueary ...«o<-ccccasccee 45,883 9,416 55,299 
* Includes pig iron made for the market by steel companies. 
TOTAL PRODUCTION OF COKE PIG IRON IN UNITED STATES 
BEGINNING JULY 1 1928—GROSS TONS. 
1929. 1930. 1931. | 1928. 1929. 1930. 
Jan... 3,442,370 2,827,464 1,714,266||July.. 3,071,824 3,785,120 2,639,537 
Feb... 3,206,185 2,838,920 .....- Aug .. 3,136,570 3,755,680 2,523,921 
Mar... 3,714,473 3,246,171 ...... Sept. . 3,062,314 3,497,564 2,276,770 
Apr... 3,662,625 3,181,868 ...... Oct... 3,373,806 3,588,118 2,164,768 
May... 3,896,082 3,232,760 $= --..-.-.- Nov... 3,302,523 3,181,411 1,867,107 
June.. 3,717,225 2,934,129 ...... Dec _. 3,369,846 2,836,916 1,665,690 
¥% yr.21,640,960 18,261,312 —-....- Year* _37 837,804 42,285,769 31,399,105 





* These totals do not include charcoal pig iron. The 1929 production of this 
iron was 138,193 gross tons, as compared with 142,960 gross tons in 1928. 


PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS. 



































Total Pig Iron— 
Sptegel and Ferromanganese. Ferromanganese .x 
1929. 1930. 1931. 1929. 1930. 1931. 
, 2,651,416 | 2,214,875 | 1,422,382 | 28,208 | 27,260 14,251 
os 2,498,901 | 2,284,234 |  ....-. S0Ste | ZABt0 1 ccscce 
a ohh c'e 2,959,295 | 2,600,980 | --.---- 24,978 ee 65 
3 months... -- Sf ERA. UL 79,164 Tae ko wewews 
BUR: kisbuwawwe 2,826,028 | 2,564.681 | ...... _ ae Ae, 2 Perr 
MOG issad sence 3,105,404 | 2,613,628 | —-__--- 896 | 30,296 | ..-..- 
eae 2,999,798 | 2,304,223 | -...-.- 33,363 | 27,327 | ~....- 
Half-year... .- 17,040,842 |14,582,621 | -...-.-. 160,836 |157,325 |  -....- 
. ae 3,039,370 | 2,075,414 | 3 -.---- 31,040 | 17,728 |  ...... 
Mv eevee 3,065,874 | 2,010,572 | -.-.--.- 28,461 | 20,9009 | -..... 
September--...-.- 2,862,799 | 1,870,269 | -.---- 27,505 | 21,181 | -..... 
9 months----.- 26,008,885 |20,538,876 | -..--- 247 842 |217,143 | -....- 
a 2,902,960 oF 5 eee 31,108 PASEO | cncuee 
November... ..- 2,498,291 FS yg ee 28 ,285 OS >= 
December. ....-- 2,112,074 | 1,260,620 | ...... 28,564 | 16,288 |  ..... 
Peer. SP OU, OS UF: Eee 335,799 |276,530 | ___... 











x Includes output of merchant furnaces. 








Steel Output Again Shows Slight Increase—Prices 
Unchanged. 


Raw steel output, which reflects the composite require- 
ments of all finishing mills, has increased at Buffalo, Chicago 
and Birmingham and is at least holding its own in other 
producing districts, reports the “Iron Age” of Feb. 5. 
Ingot production for the country at large now averages fully 


48%, compared with 47% a week ago. The ‘Age’ further 
states: 


January brought the first gain in pig iron production since April 1930. 
Output was 1,714,266 tons, or 55,299 tons a day, compared with 1,665,690 
tons, or 53,732 tons daily, in December, an increase of 3%. All of the ex- 
pansion was in the production of steel-making iron, which rose 12%. Mer- 
chant pig iron output suffered a further sharp decline, dropping to 9,416 
tons daily in January from an average of 12,780 tons in the previous month. 

Blast furnaces operating on Feb. 1 numbered 102 as against 95 on Jan. 
1, the first gain in active capacity since March of last year. While the out- 
put for the month is noteworthy for bringing a protracted decline to a halt, 
it is the smallest for any January since 1922. 

Steel demand has lost momentum and is increasingly uneven, with some 
market centers reporting that improvement has been definitely arrested. 
But specifications in the aggregate continue to show slight expansion with 
tin plate, rails, track accessories and line pipe giving production the best 
support. Tin mill operations have risen to 65% of capacity, with further 
gains in prospect. Rail mills continue at a 50% rate at Chicago and are 
expected to speed up somewhat by the middle of the month. 

Finished steel and pig iron prices are generally unchanged in the face 
of light buying. Contract users are covered for the quarter and most current 
orders are too small to give prevailing quotations a severe test. 

Scrap is weak in most market centers, with further reductions reported 
on numerous miscellaneous grades, particularly in the West. Open weather 
in the Chicago and St. Louis districts has brought out offerings of yard 
stocks, which are normally frozen and buried under snow at this season. 
Excessive accumulations pressed for sale by dealers who miscalculated the 
post-inventory recovery in demand are also a disturbing factor. 

Heavy melting grade is unchanged in price except at Cleveland, where 
it is off 50c. a ton, and at Detroit, where it has advanced an equal amount. 
The Detroit old material market, incidentilly, stands out as an exception 
to the general trend, heavy specifications by a local steel mill having given 
prices a stronger tone. 

Automotive demand for finished steel is not expected to show much of a 
gain this month. Yet estimates of motor car output are steadily being re- 
vised upward, indicating that performance is exceeding the hopes of an 
industry in which extreme conservatism now rules. January production 
of motor vehicles in this country and Canada is now placed at between 
175,000 and 200,000 units, with a fair chance that official figures may reach 
the latter total. February car assemblies, it is now thought, may range 
from 225,000 to 250,000. 

Line pipe backlogs have been swelled by an order for a 275-mile project 


extending from E] Paso, Tex., into Mexico, calling for 30,000 tons of steel. 
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The Milwaukee fabricating plant, which has the contract, is now taking 


shipments of steel for the first 70 miles of the line. Other pipe lines, re- 
quiring a total of 100,000 tons of steel, are likely to be let within the next 
month or two. 

Rail contracts include 27,400 tons placed by the Nickel Plate and 15,000 
tons by the Grand Trunk. The Pennsylvania has distributed orders for 
track accessories, of which 4,000 tons went to Chicago mills. 

Structural steel awards while not yet reflecting to any large degree the 
construction activities of Federal, State and municipal Governments, 
totaled 35,000 tons, against 7,500 tons in the week before. The average 
of bookings in the past five weeks is 31,100 tons. Outstanding lettings 
were 12,000 tons for a bank building in Philadelphia and 4,000 tons for a 
Ford assembly plant in Seattle. New projects of 37,000 tons include 
13,000 tons for a tunnel at East Boston. 

Vessels to be built for the Eastern Steamship Lines, Inc., call for a total 
of 12,000 tons of plates, soon to be purchased. Three Lake barges, con- 
tracted for by the Ford Motor Co., will require 4,500 tons of steel. 

A leading maker of wire products announces that, effective at once, the 
merchant trade will be asked the same prices on bright wire, annealed wire 
and galvanized wire as manufacturing consumers. 

The “Iron Age’’ composite prices for finished steel and pig iron are un- 
changed at 2.142c. a Ib. for the former and $15.90 a gross ton for the latter. 
A comparative table follows: 

ADD tables— 
Finished Steel. 











Feb. 3 1931, 2.142c. a Lb. Based on steel bars, beams, tank plates, 
i. ESTE 2.1420.| wire, rails, black pipe and sheets. 
- ( _ Y  “SSaaeeepeees 2.121c.{ These products make 87% of the 
CS EE sncbcasnndetabwes 2.305c.} United States output. 

Jan. 13 2.12lce. Jan. 6 
Jan. 7 2.121c, Dec. 9 
Apr. 2 2.362c. Oct. 29 
Dee, 11 2.314c. Jan. 3 
Jan, 4 2.2930. . 25 
Jan. 5 2.403c. May 18 
Jan. 6 2.396c. Aug. 18 
Pig Iron. 

Feb. 3 1931, $15.90 a Gross Ton. Based on average of basic iron at Valley 
ke re $15.90| furnace and foundry irons at Chicago, 
 s. . See 15.90; Philadelphia, Buffalo, Valley and Bir- 
CE See GOD 6 cnccnumccouiscecee 18.17} mingham. 

High. Low. 
ee ee Pree $15.90 Jan. 6 $15.90 Jan. 6 
p EE eee eS ee 18.21 Jan. 7 15.90 Dec. 16 
tithe sis ien iin pencils einen iba 18.71 May 14 18.21 Dee, 17 
ici iin thanehdnds dhtnesandichiakemiahainiasdiaalthasdaaiitah 18.59 Nov. 27 17.04 July 24 
Oe ee 19.71 Jan. 4 17.644 Nov. 1 
EE ae eee ee 21.54 Jan. 5 19.46 July 13 
Pe itdbcttcivadascnnssivabiinbaanes 22.50 Jan. 13 18.96 July 7 
Steel Scrap. 

Feb. 3 ba $11.21 a Gross Ton. Based on heavy melting steel quo- 
One week $11.21 tations at Pittsburgh, Philadelphia 
One ssoutin a rotnd 11.33 and Chicago. 

Co ee 14.50} 

High. Low. 

Guibas tie bi mami winnie ake na eedads $11.33 Jan. 6 $11.21 Jan. 27 
DU idccineshisetdobentnabenndagtt 15.00 Feb. 18 11.42 Dee. 9 
Ee ae 17.58 Jan. 29 14.08 Dec. 3 
see 16.50 Dec. 31 13.08 July 2 
SE de star cipesdxes hi tales eeceart gia ai ea ate Bana 15.25 Jan. 11 13.08 Nov. 22 
ip dithinsias- aw dedinnineniiideiaeems a aeiiaee 17.25 Jan. 5 14.00 June 1 
PE iccddarcncsmsnetaenbbbusndn 83 Jan. 13 15.08 May 6 


January, making the first statistical report for 1931, 
has turned in an increase of 2.8% in the daily rate of pig iron 
production, thereby arresting the decline which has continued 
unchecked since May 1930, states ‘“‘Steel’’ of Feb. 5. At 
55,255 tons daily, January compares with 53,732 tons in 
December and 91,573 tons in January 1930. The month’s to- 
tal was 1,712,919 tons, against 1,665,715 tons in December 
and 2,838,751 tons last January. Relating production to 
capacity, January was a 39.2% month. As of Jan. 31 the 
number of blast furnaces active was 102, a net gain of 7 
over Dec. 31. Of these, 6 were at steelworks, insuring 
not only that the January ingot statistics available next 
week will disclose a gain but also forecasting another increase 
in the pig iron rate for this month. 

This improvement is continuing into February, although 
at a slower rate, and for the sixth consecutive week steel- 
making operations have expanded. The industry now is at 
48%, compared with 47 last week and 46-47 two weeks ago. 
Youngstown is steady at 49%, Pittsburgh at 45, Cleveland 
at 50, Buffalo at 54; Birmingham is off 2 points to 58; Chicago 
is fractionally stronger at 45-47; eastern Pennsylvania is 
up one point to 47. ‘Steel’’ further adds: 

In contrast with last week, a more constructive strain is running through 
the market news. It is not distinct but it does reflect slightly greater con- 
sumer interest. For one thing, January in retrospect reveals moderate 
betterment in orders as well as production in most lines, and the picture 
as a whole appears brighter than its weekly segments. 

This situation has its counterpart in steel prices, which, although not 
subject to noteworthy test, appear somewhat firmer in practically all dis- 
tricts save Detroit, where buyers press for concessions. Southern pig iron 
and scrap in many districts, however, are softer, and this week ‘‘Steel’s’’ 
market composite is off 4 cents, to $31.69, retaining 3 cents of its recent 
rise. 

Structural steel awards enter February on about the same plane as late 
January, this week’s orders totaling 15,869 toms, compared with 20,348 
tons last week and 48,082 tons a year ago. Outstanding is the placing of 
3,300 tons for the Ford plant at Seattle to the Bethlehem Stee] Co. Fresh 
inquiry is larger than awards, including 15,000 to 20,000 tons for a parcel 
post building at New York. 

Freight car orders in January made the poorest showing in history, when 
only 100 were actually entered. Orders in December totaled 2,729 units, 
and last January, 5,072. The Nickel Plate has placed 27,400 tons of rails 
with the Carnegie, Bethlehem, Inland and Illinois Stee] Cos. The Grand 
Trunk has awarded 15,000 tons of rails to the Illinois company. New York 
Central has bought 25,000 to 30,000 tons of tie plates, 40,000 to 40,000 
kegs of spikes and 5,000 kegs of bolts and nuts. Pennsylvania has ordered 
4,000 tons of tie plates. 

Chicago mills have booked the heaviest specifications in bars in several 
months, and the 1.75c, Chicago, base, is firmer locally. Plates suffer from 





the slack railroad equipment situation. Of the 15,200 tons of steel required 
for a vehicular tunnel at Boston, 12,000 tons is plates. Storage tank work 
pending at Chicago requires 8,000 tons of plates. 

Specifications for sheets are moderately broader at Pittsburgh, Youngs- 
town and Chicago, with non-automotive needs predominating in spite of 
improved releases this week at Detroit. Tin plate is moving much better. 
Wire is featured by new bases on annealed fence and galvanized wire, 
the effect being a $6 ton rise to jobbers who have covered some distance 
ahead. Eight thousand tons of steel pipe for a Mexico-Texas pipe line will 
be fabricated by the A. O. Smith Corp. 

January shipments of pig iron in the lake district were 35 to 50% higher 
than in December. Bookings, however, are light and the market is inactive. 
Neither coke not scrap as yet are stirred by the slight improvement in the 
finished steel markets. 


Steel ingot production increased about 1% in the week 
ended Monday, Feb. 2, the “Wall Street Journal’’ stated 
this week. The best showing is being made by companies 
manufacturing rails, which include the United States Steel, 
Bethlehem Steel, Inland Steel and Colorado Fuel & Iron Co. 
For United States Steel the rate is at about 51% of theoretical 
capacity, compared with slightly less than 50% in the pre- 
ceding week and under 48% two weeks ago. The ‘‘Journal’’ 
also added: 


Because of the activity of independent rail makers the average for the 
leading independents is up fractionally to a shade under 44%, against 
43% in the previous week and 42% two weeks ago. Smaller units are not 
doing as well as the larger concerns. 

For the entire industry the rate is estimated at 47% of capacity. 
compares with 46% in the week before and 444% two weeks ago. 

At this time in 1930 there were increases of 3 % for all companies, following 
a gain of 5% in the previous week with the U. 8. Steel Corp. at 80%, 
leading independents at 73% and the average better than 76%. 

Two yearsfagofat the beginning of February the U. S Steel Corp. was 
running at 88%, an increase of 2% over the previous week, with independ- 
ents up 1% at 83%, and the average rose 14% to 85%. 

In the corresponding period of 1928 there was a gain of 6% for the U. 8S. 
Steel Corp. at 89%, with leading independents up 5% at 78% and the ay- 
erage rose nearly 6% to 83%. 


This 





Output of Bituminous Coal and Pennsylvania 
Anthracite Lower. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, output of bituminous coal and Penn- 
sylvania anthracite declined during the week ended Jan. 24 
1931. During this period, there were produced 8,859,000 
net tons of bituminous coal and 1,428,000 net tons of Penn- 
sylvania anthracite. This compares with 11,703,000 tons of 
bituminous coal and 1,718,000 tons of Pennsylvania anth- 
racite in the corresponding period last year and 9,195,000 tons 
of bituminous coal and 1,557,000 tons of Pennsylvania 
anthracite in the week ended Jan. 17 1931. 

During the coal year to Jan. 24 1931, the production of 
bituminous coal amounted to 367,053,000 net tons as against 
432,452,000 tons in the coal year to Jan. 25 1930. The 
Bureau’s statement follows: 


The total production of soft coal during the present coal year to Jan, 24 
(approximately 251 working days) amounts to 367,053,000 net tons, 
Figures for corresponding periods in other recent coal years are given below: 


1929-30-------- hh 452,000 net tons | 1927-28-------- 385,957,000 net tons 
1928-29-------- 931 ated net — eine! so a os aba as ,363,000 net tons 
41 e21-2 oe eeere-- 4,497,000 net to 


As already indicated “i the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Jan. 17 1931 
{8s estimated at 9,195,000 net tons. This is an increase of 11,000 tons over 
the output in the preceding week. The following table apportions the tons 
nage by States and gives comparable figures for other recent years: 


Estimated Weekly vas <7 of Coal by States (Net Tons), 











eek Ended Jan. 1923 
Jan.17°31. Jan. 10° 31. ~~, ap 20. Jan.19'29. Average.a 
Alabama... ---- 291,000 275,000 000 376,000 434,000 
ee 3,000 :000 si ,000 54, 30,000 
Colorado.....-- 202,000 194,000 295,000 255,000 226,000 
as 1,225,000 #1,204,000 1,388,000 1,665, 2,111,000 
IOOIE. -+c2cee 48,000 334,000 347 ,00 422,000 359,000 
a eS ee" 5, 2,000 109, ,000 140,000 
aaa Bene 72,000 73,000 64,000 93,000 ,000 
Kentuck — 
festete ..<--- 739,000 8, 946,000 941,000 607,000 
OW GSGOPR. 2ccce 224,000 213,000 5.000 410, 240,000 
Maryland..---. ,000 ,00 62,000 62, 000 
Michigan------- 18,000 16,000 16,000 17,000 32,000 
Minor... 5,000 80,000 ,00 110, 87,000 
Montana--.----- 53,000 56,000 77,000 75,000 82,000 
New Mexico-- 40,000 42,000 ,000 63,000 73,000 
North Dakota --- 47 ,000 49,000 ,000 62,0 50, 
(tas scans 497 ,000 497 ,000 469,000 475,000 814,000 
Oklahoma - - - - -- 64,00! 64,000 90,0 128,000 63, 
Penna. (bitum. Jeo Bs 31: 100 2,291,000 2,503,000 2,932,000 3,402,000 
Tennessee__--.-- 5,000 120:000 115,000 129,000 133,000 
TOROS. sce aascos 200 9,000 12,000 24,000 26,000 
Utah___.------- 118,000 135,000 152,000 156,000 109,000 
Virginia. ..«<--- 243,000 254,000 262,000 263,000 11, 
Washington---.-- ,000 44,000 51,000 65,000 74,0 
West Virginia— 
Southern. b.-- 1,600, 000 1,575,000 2, O78. 000 2,102,009 1,168,000 
Northern_c--- 587 610,000 6,000 749,000 728, 
Wyoming-----.-- 90, ri 123,000 $26. 000 160; 000 186,000 
Other States---- 3,000 3,000 1,000 6,000 7,000 
Total bitum’s. 9,195,000 9,184,000 19. 667, 000 11,900,000 11,850,000 
Penn. anthracite. 1,557,000 1,465,000 ,390,000 +723,000 1,968,000 





Total all coal_--10,752,000 10,649,000 12,057,000 13,623,000 13,818,000 
a Average weekly rate for the entire month. b Includes operations on 
the N. & W., C. & O., Virginian, K. & M. c Rest of State, including 
Panhandle. 
BITUMINOUS COAL, 
The total production of soft coal during the week ended Jan. 24 1931, 
including lignite and coal coked at the mines, is estimated at 8,859,000 net 





tons. Compared with the output in the preceding week, this shows a 
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decrease of 336,000 tons, or 3.7%. Production during the week in 1930 
corresponding with that of Jan. 24 amounted to 11,703,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons). 





—— 1930-31 1 

Cal. Year . Year 

Week Ended— Week. to Date. Week. to Date.a 
PE vsncchvtcusoss »184,000 999,000 11,166,000 ,082 ,000 
Dally average... .-- 1,531,000 1,460,000 1,861,000 1,620,000 
os , eee 9,195,000 358,194,000 10,667,000 420,749,000 
Daily average. -.--.-.- 1,533,000 1,461,000 1,778,000 1,629,000 
FA, Bn Ds évcacwancce 8,859,000 367,053,000 11,703,000 432,452,000 
Daily average. ----- 1,477,000 1,462,000 1,951,000 1,638,000 


a Minus one day’s production first week in April to equalize number of 
days in the two years. b Subject to revision. 





PENNSYLVANIA ANTHRACITE. 

The total production of anthgacite n the State of Pennsylvania during 
the week ended Jan. 24 is est@ntzted at 1,428,000 net tons. Compared 
with the output in the preceding week, this shows a decrease of 129,000 
tons. Production during the week in 1930 corresponding with that of 
Jan. 24 amounted to 1,718,000 net tons. 


Estimated Production of Pennsyloanta Anthracite (Net Tons). 








se Daily ‘ Daily 
Week Ended— Week. Ange. Week. Avge. 
Gi: Bin ncoawennnad 1,465,000 244,200 1,564,000 260 760 
(eee +557 ,000 259,500 1,390.000 551.700 
/ *& eco F ,000 238,000 1,718,000 293, 


a Figures for 1930 revised slightly to insure comparability with 1931. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week ended Feb. 4, as reported by 
the 12 Federal Reserve Banks, was $967,000,000, a decrease 
of $24,000,000 compared with the preceding week and of 
$249 000,000 compared with the corresnonding week in 1930. 
After noting these facts, the Federal Reserve Board pro- 
ceeds as follows: 

On Feb. 4 total Reserve Bank credit amounted to $949,000,000, a 
decrease of $7,000,000 for the week. This decrease corresponds with a 
decrease of $46,000,000 in member bank reserve balances and an increase 
of $12,000,000 in monetary gold stock, offset in part by an increase of 
$32,000,000 in money in circulation and a decrease of $20,000,000 in 
Treasury currency. 

Holdings of discounted bills increased $4,000,000 at the Federal Reserve 
Bank of San Francisco, $2,000,000 each at New York and Kansas City 
and $8,000,000 at all Federal Reserve banks during the week. The System's 
holdings of bilis bought in open market declined $16,000,000 and of Treas- 
ury certificates and bills $1,000,000, while holdings of United States bonds 
increased $1,000,000. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stock and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the dif- 
ferent items, was published in the May 31 1930 issue of the 
‘Chronicle’ on page 3797. 

The statement in full for the week ended Feb. 4, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages—namely, 
pages 987 and 988. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Feb. 4 1931 were as follows: 


Increase (+) or Decrease (—) 


Since 
Feb. nee Jan. . 1931. Feb. 5 1930. 
3 

FEET EEE 223,000,000 +8,000,000 —158,000,000 

tee emnbee 104,000,000 —16,000,000 —192,000,000 

United States securities...........-. oT ..... ae eee + 132,000,000 

Other Reserve bank credit......-..- 12,000,000 + 2,000,000 —27 ,000,000 

TOTAL RES’'VE BANK CREDIT... 949,000,000 —7,000.000 245,000,000 

Monetary gold stock.........-...-- 4,649,000,000 +12,000,000 +345,000,000 

Treasury currency adjusted......... 1,761,000,000 20,000,000 —25,000,000 

~Money in circulation. ..........-.-- 4,576,000,000 +32,000.000 + 49,000,000 

Member bank reserve balances-- ---- 2,379,000,000 46,000,000 + 40,000,000 
Unexpended capital funds, non-mem- 

Ty Ca. Gs. ..casscsoccccoe 404,000,000 —1,000,000 —14,000,000 








Returns of Member Banks for New York and Chicago 
Federal] Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in the different 
cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 
The present week’s totals are exclusive of figures for the 
Bank of United States in this city, which closed its doors on 
Dec. 11 1930. The last report of this bank showed loans 
and investments of about $190,000,000. The grand aggre- 
gate of brokers’ loans the present week records a decrease of 
$18,000,000, the total on Feb. 4 1931 standing at $1,716,- 
000,000. The present week’s decrease of $18,000,000 follows 





an uninterrupted contraction during the last 18 weeks, with 
only a single exception, the decline in this period amounting 
to no less than $1,488,000,000. Loans “for own account’’ 
increased during the week from $1,089,000,000 to $1,099,- 
000,000 while loans ‘for account of out-of-town banks’’ 
decreased from $328,000,000 to $318,000,000 and loans “for 
account of others’’ from $317 ,000,000 to $299,000.000. The 
present week’s total of $1,716,000,000 is the lowest point 
these figures have reached since Nov. 19 1924, when the 
amount stood at $1,715,048,000 and companies with $6,804,- 
000,000, the high point reached on Oct. 2 1929. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York. 
Feb. 41931. Jan. 28 1931. Feb. 5 1930. 
x 

Loans and investments—total.-....... 7,965,000,000 7,886,000,000 7,551,000,000 
a ee ee ee 5,517,000,000 5,534,000,000 5,648 ,000,000 
Gr PL 6 weocesseneumenoumsnan 3,014,000,006 3,024,000,000 2,921 .000,000 
Pe em HES AS. 2,503,000,000 2,510,000,000 2,727,000,000 
Investments—total_.................- 2,448,000,000 2,352,000,000 1,903,000.000 
U.S. Government securities. _....... 1,349,000,000 1,284,000,000 1,096,000.000 
3 aa 1,099,000,000 1,068,000.000 806,000,000 
Reserve with Federal Reserve Bank_... 789,000,000 865,000,000 747,000,000 
a eee rere 49 000,000 51,000,000 49,000,000 
Net demand deposits. ................ 5,851,000,000 5,865,000,000 5,300,000,000 
 .. a ees 1,209,000,000 1,200,000,000 1,241 ,000,000 
Government deposits._............-... 16,000,000 16,000,000 4,000,000 
EN I sissies ceases ai isla tin 85,000,000 103,000,000 77,000,000 
a ee eae 1,296,000,000 1,254,000,000 950,000,000 
Borrowings from Federal Reserve Bank. ------.--. ----------- 11,000,000 

Loans on secur. to brokers & dealers; 
Ee GI SN, bn oo oer ehaas 1,099,000,000 1,089,000,000 928,000,000 
For account of out-of-town banks__.. 318,000,000 328,000,000 927,000.000 
For account of others...........-... 299,000,000 317,000,000 1,547,000,000 
ae settee wo in dod daniel 1,716,000,000 1,734,000,000 3,402,000,000 
et BNNs oho dontsowaiuounen 1,294,000,000 1,303,000.000 3,029,000,000 
et itech a cwovhndactasdanenedl 422,000,000 431,000,000 373,000,000 

Chicago. 

Loans and investments—total__......- 2,004,000,000 2,010,000.000 1,799,000,000 
Se eee 1,418,000,000 1,425,000,000 1,441 ,000,000 
ae ee eer Peer 837.900.000 835.000.000 849,000,000 
a ii Ss Sede sel sghe'cd a gcheoo 581,.000.000 585.000.000 592,000,000 
Investments—total_.................. 586,000,000 586,000.000 357,000,000 
U. 8. Government securities. _....... 289,000.000 288,.000.000 153,000,000 
en en aeed 297.000.0000  298.006.000 204,000,000 
Reserve with Federal Reserve Bank.... 185,000,000 181,000,000 170,000.000 
4 | Sa he See eee 13,000,000 14,000,000 16,000,000 
Net demand deposits...............-- 1,263, 00.000 1,261 .000.000 1,188,000,000 
: ff | aS Be eee Pe 623,000.000 613.000.000 507.000.000 
Government deposits._...........-.-.-- 11,000,000 11,000,000 2,000,000 
ee SOON NE... ns ccadueeb onda eam 162.000.0000 155,000,000 129,000.000 
IP GF CE occas ncddeéstosteouben 377,000,000 354,000,000 303,000,000 
Borrowings from Federal Reserve Bank. 2,000,000 1,000,000 3,000,000 








Complete Return of the Member Banks of the Federal 
Reserve System for the Preceding Wee 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Jan. 28: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on Jan. 28 shows relatively little change 
in aggregate loans and investments for the week, a decline of $86,000,000 
in loans being largely offset by an increase of $79,000,000 in investments. 
Net demand deposits decreased $9,000,000 and Government deposits 
$8,000,000, while time deposits increased $9,000,000. Borrowings from 
Federal Reserve Banks declined $17,000,000. 
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Loans on securities declined $35,000,000 at reporting member banks in 
the New York district and $46,000,000 at allreporting banks. ‘‘All other’’ 
loans declined $14.000,000 in Philadelphia district, $9,000,000 in the 
Cleveland district, $6,000,000 in the Chicago district and $40,000,000 at 
all reporting banks, and increased $7,000,000 in the New York district. 

Holdings of U. 8S. Government securities increased $21,000,000 in the 
New York district, $13,000,000 in the Philadelphia district, $7,000,000 
each in the Cleveland and Chicago districts and $46,000,000 at all report- 
ing banks. Holdings of other seucrities increased $14,000,000 in the New 
York district, $6,000,000 each in the Cleveland and San Francisco districts 
and $33,000,000 at all reporting banks. 

Borrowings of weekly reporting banks from Federal Reserve Banks 
aggregated $53,000,000 on Jan. 28, the principal decreases for the week 
being $8.000.000 at San Francisco and $6,000,000 at Cleveland. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year end- 
ing Jan. 28 1931, follows: 

Increase ( ai *- Decrease (—) 











Jan. 28 1931. Jan. 211931. Jan. ° 1930. 
$ $ 
Loans and investments—total.._.22,596.000,000 —7,000,000 +391.000,000 
SI ™ 0G a 6 bc dbncodcsncceccs 15,753,000,000 —86,.000,000 —923,000.000 
CN + acccactinewedaiin 7,379,000 ,000 —46.000.000 —302,000.000 
MP twntoscdbionmenanden 8,374,000,000 —40,000,000 —621,000,000 
Invest mentse—total__...........- 6,843,000,000 +79,000,000 +1,314,000,000 
U.8. Government securities._... 3.231,000,000 +46,000.000 +509.000,000 
lg See 3,612,000,000 +33,000,000 +805,000,000 
Reserve with Federal Res’ve banks 1,842,000.000 —4,000.000 +151,000.000 
eT ET is 5 kdb bem etaidecialiina 228,000,000 —2,000,000 —4,000,000 
Net demand deposits__......-... 13,680,000.000 —9,000.000 +731,000,000 
ee Es + annnrndenanddob 7,099 000.000 +9.000.000 +186,000.000 
Government deposits...........- 93,000,000 —8,000,000 + 57,000,00 
eer 1,692,000.000 +11,.000.000 +664,000,000 
Se BE ktencnatcncctumsen 3,622,000,000 +3,000,000 +893,000,000 
Borrowings from Fed. Res. banks_ 53,000,000 —17,000,000 —140,000,009 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication Feb. 7 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. 

Customs receipts for the week ended Jan. 31 declined heavily but this 
reflects past business conditions rather than present ones which are slightly 
better, owing to the stability of the peso exchange, good weather for the 
corn crop, and generally less pessimism. The municipality of Buenos 
Aires has floated a 7,500,000 paper peso six months 6% loan among the 
local banks. An American company has opened a tire factory at Hurling- 
bam, near Buenos Aires. 

AUSTRALIA. 


Australian exchange on London now stands at £134 per £100 in the 
open market and £130 10s. with bankers. with the tendency weak. This 
rate is making it extremely difficult to transfer important amounts of 
funds abroad, and embarrassing importers. A three-year reconstruction 
program for the Commonwealth will be discussed at a Premier's conference 
called for Feb. 5. 

AUSTRIA. 

The opening of the new year finds Austria in a generally unsatisfactory 
Position, both industrially and financially. During 1930 exports and 
imports deciined considerably and almost all branches of industry showed 
reduced output. The number of unemployed receiving Government aid 
on Dec. 15 1930 was 262,911, or nearly 70,000 more than a year previous; 
in addition there were about 40,000 not receiving relief and 57 .000 recipients 
of old age pensions, bringing the tota) to 360,000, or about 100,000 more 
than on Dec. 15 1929. On Jan. 15 of this year total unemployed were 
estimated at 421,000. Savings deposits increased slowly in 1930, and the 
Vienna Stock Exchange has been weak throughout the year with a steadily 
falling trend. While there were more tourists in Austria in 1930 than 
in 1929, and especially Americans, they stayed a shorter time and spent 
less money than formerly. Retail prices failed to reduce in comparison 
with wholesale prices, the latter dropping 10% toward the latter half 
of the year, while the former fell only 3%. Reduced buying power of 
the public pressed for a further decline in retail prices, however, around 
Christmas, The chief individual problems Austria has to face are the 
constantly growing difficulties in maintaining markets in foreign countries 
for its manufactured goods, the basically unsatisfactory state of many 
loca] industries and the high number of unemployed, with the consequent 
financia!] drain on the Federal Treasury. Other problems are that the 
operation of the Austrian Federal Rys. entails a considerable and constant 
loss to the Government and that the very unsatisfactory situation of the 
Austrian peasants forces the Government to subsidize agriculture by pre- 
miums, subsidies, tariff increases and other means. 

Among the favorable developments may be listed the progress in elec- 
trifying the Federal Rys., the development of the water power resources 
of Austria, the road construction program and the increasing appreciation 
of the attractions of Austria and Vienna as tourist centres. In comparison 
with other countries, Austria has probably not suffered out of proportion, 
and is undoubtedly a country that will be among the first to reflect an 
improvement in world conditions, especially because of the relative im- 
portance of its exports and its tourist trade. 


BRAZIL. 

Business conditions for the week ended Jan. 30 continued dull. Coffee 
shipments were normal. The price of Santos spot fours of average quality 
was about 16 milreis per 10 kilos. The ratio of gold to paper milreis 
is 6.150. The Banco Petropolis has closed, with deposits amounting to 
about 12,000 contos. It has been proposed that the Federal Government 
buy 18,000,000 bags of coffee in several States at a base price of 80 milreis 
per bag, 60 milreis of which could be paid in cash and 20 milreis in bonds. 

CANADA. 

A slight improvement is noted in orders for some industries but trade 
remains comparatively quiet with collections fair to slow in most centres. 
The Dominion Government has placed contracts with various Canadian 
aircraft companies for 42 new planes to cost approximately $500,000. 
Other new business reported includes $300,000 of electrical, structural 






and 30,000 tons of heavy rails to be manufactured in an Ontarie steel 
mill for the Canadian Pacific lines. 

In Quebec and the Maritime Provinces, demand for winter sports equip- 
ment has bettered early expectations and sales of minor farm apparatus 
have improved. Increased purchasing is also noted in tires and winter 
automotive accessories. A trial shipment of West Indies cantaloupes 
has arrived in Halifax. The heavier schedule of operations in Ontario 
automobile plants has had a favorable effect on certain other industries, 
but business is not as active as had been anticipated. Shoe factories in 
this Province are comfortably busy. Bookings of mixed paint for spring 
delivery are progressing satisfactorily in this area. 

The Prairie Provinces report a slower trend in automobiles and replace- 
ment sales. Demand for electrical appliances and rubber products con- 
tinues fair in that section, but hardware is moving very slowly. The 
textile market is very quiet and demand for specialties is very spotty. 
Widespread reductions have been made in the salaries of store employees. 
Six retail shoe stores in Winnipeg have failed in the past two months. 
Logging camps in British Columbia are increasing operations. A good 
demand is noted in this section of the Dominion for borax. Glauber salts, 
and copper sulphate. Stocks of canned goods are generally heavy, with 
lower prices prevailing. 

Improved export demand was responsible for a slight gain in Winnipeg 
wheat prices during the week, No. 1 Northern cash wheat closing on 
Jan. 30 at 54% cents. 

The Dominion Combines Investigation Act was declared valid by the 
Privy Council in London on Jan. 29 and the appeal of the Proprietary 
Articles Trade Association from a judgment rendered two years ago by 
the Supreme Court of Canada was dismissed. 

1930 Production figures now available indicate that 154,912 automobiles 
were manufactured in Canadian plants in that year, or 41% less than 
the 1929 production as the result of the decline in export. Production of 
pig iron and steel] was also under 1929, by about 30%, while the amount 
of coal mined was approximately 24% less than the five-year average. 


CHINA, 
Shanghai conditions continue unchanged. French authorities are 
inaugurating an air mail route from France to Indo-China, planning to 
later extend the service to Canton and possibly up the China coast. Ger 
man plans for the Nanking-Berlin air mail service are also progressing. 
North China foreign trade continues to await stabilization in exchange 
levels. Some interest in American and Canadian wheat for local flour 
mills was indicated fduring the past week, but the deline in the London 
and Australian cross-rate at the close of the week resulted in the purchase 
of 11,000 tons of Australian grades. General business conditions in 
North China are expected to remain quiet until about the close of February. 
The genera) business situation in Hong Kong and in South China con- 
tinues unchanged. Although better operating conditions in interior 
areas are indicated, little prospect of improvement in general conditions 
is expected pending an improoement in exchange. 
Manchurian trading conditions are generally dull. Further trade de- 
clines were recorded because of the adverse silver exchange, continued 
low prices for export commodities, and weak export demand. 
The South Manchurian Ry. and the Chinese Eastern Ry. are both making 
further reductions in their budget expenditure accounts because of de- 
creasing revenues. 
Activity in the Dairen Produce Exchange indicates the possibility of 
heavier shipments being anticipated, but, otherwise, a rather pessimistic 
tone prevails. 
DOMINICAN REPUBLIC, 


Wholesale and retail business in the Dominican Republic is almost 
stagnant. Owing to the cessation of holiday buying conditions were 
worse during January than during the preceding month. The export crop 
movement is small, credits are tight, collections slow, and little change 
is noted in unemployment or wage conditions. Construction activity is 
fair, but only for replacement of hurricane damage. General business 
conditions in the North, in and around the Puerta Plata district, are poor 
with factories operating at 50% or less of normal production. Customs 
receipts for December 1930 amounted to $355.451,450, being considerably 
less than collections in December 1929 but about $100,000 more than in 
November 1930. Current remittances to the General Receiver for the 
first 28 days of January 1931 were considerably less than in January 1930. 


GREAT BRITAIN. 

British trade circles in January did not express the optimism for the 
near future, ordinarily characteristic of comment at the beginning of the 
year. Users of raw materials are buying on a hand-to-mouth basis. al- 
though the post-holiday price reductions stimulated some retail trade. 
Department stores generally report that the volume of business in con- 
nection with the customary January clearance sales has been greater than 
in the past two years. The prevailing financial factors are low money 
rates, a continued gold efflux to France, weakness of sterling exchange, 
a@ good reception to high-grade capital issues, and decreased bank clearings. 
An anticipated serious deficit in the national budget is intensifying the 
demand for a policy of rigid economy in public expenditure. legistered 
unemployment on Jan. 19 aggregated 2,608,000 (including persons term- 
porarily laid off); this was 27,000 below the total for the previous week 
but 1,135,000 above that for a year ago. Railways continue their efforts 
to effect drastic economies, in the face of the 1930 decline in earnings; 
wage negotiations are proceeding but the outlook is uncertain. 

With the resumption of mining in South Wales on Jan. 19 (following a 
stoppage from the beginning of the month), the coal industry is gradually 
adjusting itself to norma! conditions; domestic demand is seasonally steady 
and export contracting is moderately active. Depressed foreign trade 
conditions are reflected in an irregular shipping market. Laid-up shipping 
is deterring new tonnage orders; launching has further declined and some 
additional yards have closed. The machinery trade in general does not 
show the improvement anticipated at the beginning of 1931. Textile 
machinery prospects are brighter, with more inquiries being received. 
Sales of agricultural machinery have been slow, owing to the low pur- 
chasing power of farmers. British firms are sending considerable agricul- 
tural machinery and implements to the British Empire Trade Exhibition, 
which is to be held in Buenos Aires between March 14 and April 27. All 
branches of the electrical equipment industry were active at the beginning 
of the new year and sales are expected to show improvement as a result 
of a large amount of electrification propaganda in prospect. Increased 
employment in the automotive industry indicates that the production 
tendency is upward, especially in light cars. Motorcycle production in 
1930 is estimated at 120,000 machines. The aviation industry is fairly 
well employed; increased business is anticipated from Latin America as a 
result of the exhibition at Buenos Aires and demonstration tours. Con- 
ditions in the moving picture business appear to be steadily improving 
Studios are operating fully and the output of British talking films is said 
to be very short of demand. The volume of box office returns is main- 





and excavating equipment for a power company in southwestern Quebec, 


tained. The cotton textile market has been restricted to an increasing 
extent by the labor difficulties in Lancashire, where about 200,000 weavers 
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have been idle since Jan. 19 as a result of the ‘‘more looms per weaver- 
controversy. Cloth demand, especially in the domesitec market, is said 
to be tending to broaden; demand for India is reported to be slightly better, 
although confined to small orders for immediate delivery. Practically all 
contracts are said to be subject to a strike clause. Raw cotton has been 
firm, with a slight upward tendency; demand has been small owing to 
uncertainty in the weaving section. A slightly better inquiry is taking 
place for woolens for the spring trade. but business is still sluggish. De- 
mand has improved somewhat for rayon yarn and manufactures. The silk 
industry is quiet. No decided improvement has been noted in the Irish 
linen trade, but the outlook is brighter with increased inquiries; the value 
of the 1930 production is estimated at $54,882,000, as against $67,847,000 
for 1929; declared exports to the United States declined 27%. 


HUNGARY. 

During 1930 economic depression reached the lowest level Hungary has 
experienced since the reconstruction in 1924. Diminished crop results 
and decreased prices reduced the buying power of the agricultural popula- 
tion by around $88,000,000. The serious results of this reduction are 
evident when it is considered that the national income for 1929 is estimated 
at $787,000.000, and that the domestic market is the main support of local 
industries. Domestic wheat prices fell from 25.05 pengos per metric 
quintal at the end of January 1930 to 14.20 pengos at the end of November 
1930. (Pengo about $0.18.) Government measures, consisting of a 


premium to producers of 3 pengos per quintal of wheat, and the purchase | 


of large quantities at an average price of 2 pengos per quintal over world 
prices, proved insufficient, the latter involving a loss to the Government 
of 7-8,000,000 pengos. In addition, there was evidence of a growing 
lack of confidence that the country will be able, in the long run, to support 
the burden of increasing unemployment, steadily decreasing prices of farm 
products and constantly shrinking export possibilities of these products, 
without a serious lowering of the population's standard of living. Toward 
the end of the year the situation of the farmers improved somewhat with 
the lowering of industrial commodity prices. There was a considerable 
improvement in cattle and hog raising, poultry and dairy industries, due 
to increased exports and low fodder prices. Compared with 1929, most 
branches of industry showed lower production and consumption. Coal 
production decreased about 12% and consumption 18%, pig iron 30 and 
50%, respectively, and steel] output and consumption approximately 30%. 
The consumption of lubricating oil declined about 12%, while the consump- 
tion of electric power, which increased 12.5% in the last quarter of 1929, 
grew but 6.9% in the first quarter of 1930, 4.4% in the second quarter and 
declined by 1.7% in the third quarter. Railway freight carryings were 
about 18% below those of 1929. In the machinery industry domestic 
demand as well as exports, particularly of agricultural machinery, de- 
clined greatly and prices had to be reduced to retain foreign markets, while 
collections were slow and uncertain. In the textile industry the depression 
was not felt so much, some branches even made progress, and there was 
no unemployment. Spinning sales of ready-made clothing, however, 
decreased, as did prices; credit conditions and collections became worse 
and heavy insclvencies occurred. Conditions in the milling industry were 
very difficult, flour exports declining 10% in quantity and 16% in value, 
and it is expected that the situation will grow worse as a result of measures 
taken by Austria and Czechoslovakia in increasing import duties on flour 
and requiring the mixture of domestic with foreign flour. Distilleries ex- 
perienced a satisfactory year, owing to the compulsory mixture of alcohol 
with gasoline, and increased exports. Production of alcohol increased 
to 420,000 hectoliters, as against 330,000 in 1929. Although the chemical 
industry was seriously affected by the general crisis, especially fertilizer 
factories, certain brancches did a satisfactory business, for instance, those 
connected with road construction, rubber, paints, vegetable oil and pharma- 
ceutical products. Public as well as private building ceased almost en- 
tirely in 1930, and there was a large increase of unemployed in the build- 
ing trades. 
INDIA. 

India’s foreign trade has suffered serious declines in recent months due 
to low commodity prices and to unsettled domestic conditions. In Decem- 
ber exports were valued at only 167,600,000 rupees compared with 233 ,700,- 
000 rupees for the same month last year and imports have declined from 
170,200,000 to the low figure of 115,600,000 for December 1930. While 
loss in volume has been responsible for a part of these declines, particularly 
with imports, the chief cause has been lower price levels. With internal 
conditions on the road to settlement, a certain degree of recovery may 
be anticipated in Indian trade during the next few months. 


IRISH FREE STATE. 

Reflecting mainly the lower purchasing power in Great Britain, Irish 
Free State trade is slow with no sign of a revival in the immediate future. 
Money is tight but there is little demand for the extension of credit. On 
present prospects, 1931 turnover is likely to decrease. Agricultural con- 
ditions are fair but the prices received for farm products are poor. 


ITALY. 

No change has been noted in the general economic situation or in indus- 
trial and commercial conditions in Italy. Business stagnation continued 
acute in general but there is considerably more optimism evident in com- 
mercial circles. Bankers and industrialists, however, are inclined to main- 
tain the attitude that the bottom has perhaps not as yet been reached. 
Despite the fact that wage, price, and rent reductions have been success- 
ful in stimulating the situation somewhat, especially among the retail trades 
which for the first time in months are now commencing to replenish their 
stocks, the banks are still very conservative towards all sorts of accommo- 
dations. Collections are slow and the rate of protested notes high, but a 
slight decrease is noted in bankruptcies. Unemployment was increased 
by 90,000 during the month to 640,000. The number of unemployed in 
the country is now 230,000 greater than at the close of January 1930, and 
a further increase is expected during February while agriculture and build- 
ing which account for 55% of the total are dormant. Many industrial 
plants are dividing work between employees, each getting from a quarter 
to a third full time. 


JAPAN. 

Trade and industry in Japan is proceeding cautiously. Restrictions of 
cotton yarn production is expected to be continued after the expiration on 
March 31 of the present curtailment agreement. Within the next few 
weeks the Diet will take under consideration the plan approved by the 
Industrial Investigation Committee for a merger of the Government steel 
works and private steel companies on a joint stock company basis. A 
tentative agreement has been reached by the Government officials, rayon 
producers and weavers for a reduction on the import tariff on rayon yarn. 
The rate of reduction, however, is very low and is not likely to have much 
effect on trade. No sales agreement has yet been reached by the im- 
porters and domestic producers of ammonium sulphate, prices of which 
are very low as a result of large stocks and price cutting. The Government 
is considering invoking an anti-dumping law. 





MEXICO. 

The Treasury Department has announced that the Federal budget of 
expenditures for 1931 will be reduced between forty and fifty million pesos 
to avoid a deficit on account of the declining revenues. Henequen exports 
from Yucatan in 1930 amounted to 322,000 bales as compared with 611,000 
bales in 1929, a decline of 47%. Industrial activity at Monterrey has 
declined because of the reduced purchasing power in other parts of the 
country. Tourist traffic has also fallen off to some extent. The value 
of the declared exports to the United States from the Saltillo consular 
district in 1930 was $570,500, a decrease of 37% from 1929 and the lowest 
value for such exports since 1922. This decline is attributed to the lack 
of demand in the United States for ixtle, goat skins, candelilla wax and 
guayule, these items being the principal export products from the Saltillo 
district. Decreased exports are also indicated in the declared export 
returns from several other consular districts. (Note:—Sugar production 
in Mexico during 1930 is estimated at 235,000 to 240,000 metric tons, 
instead of 935,000 to 140 metric tons, as stated in World’s Commercial 
News in Brief in Commerce Reports for Jan. 26 1931.) 


MIDDLE ASIA. 


Merchants and traders in Singapore express uneasiness concerning the 
approaching Chinese New Year settlements. Several dealer failures have 
occurred since the first ef the year. Recent heavy rains in northern 
Sumatra, Netherland East Indies, are expected to have a favorable influ- 
ence on the next tobacco crop, which has suffered from a shortage in rains 
during the past two years. Accurate information regarding damage to 
the pepper crop, caused by the 1930 drouth in Java, is not yet available, 
but it is predicted that this year’s crop will be at least 10% below that of 
1930. Exports of rubber from the Netherland East Indies in December 
totaled 21,926 long tons, of which 6,254 were shipped from Java and 
Madura, 7,196 from the Sumatra East Coast, and 8,476 from all other 
rubber producing centres. 


NEWFOUNDLAND. 

The number of Newfoundland firms in business difficulties increased 
from 42 to 52 in 1930 and their aggregate net liabilities are approximately 
$1,000,000, or ten times the 1929 total. January imports from New York 
indicate a 22% decline in barreled beef and pork but a 30% increase in 
sugar, as compared with the first month of last year. Herring exports, 
chiefly for the United States, total 25,000 barrels (of 250 pounds each) 
for the four months of the season ended January. This is an increase of 
about 25% in volume over last year, prices to local packers remaining 
about thesame. Production of the two newsprint mills in 1930 totaled 287,- 
000 tons, 12% more than the 1929 output, representing a capacity produc- 
tion. Recoveries of lead and zinc concentrates totaled 78,000 tons. 


NEW ZEALAND. 

Business in all lines continues slow, particularly with ‘automobiles, 
agricultural implements, industrial machinery, lumber and building ac- 
cessories generally, and bankruptcies and unemployment are increasing. 
Exchange rates, New Zealand on London, have advanced a further £5 
per £100, effective Jan. 28, bringing the rate to £114 2s. 6d. per £100 for 
buying and £113 12s. 6d. per £100 for selling. The outlook for the com- 
ing winter is very depressing. Total exports for 1930 were valued at 
£44,940,700 compared with £55,579,000 for the preceding year, and im- 
ports declined from £49,198,000 to £43,000,000. Import revenue from 
wool was down approximately £7,500,000 from 1929 and butter receipts 
were less by £1,500,000. Total imports from the United States declined 
from £9,326,300 to £7,391,360, and those from the United Kingdom from 
£22,569,000 to £21,000,000. Further trade recessions are predicted for 
the first six months of 1931. 

NORWAY. 


The annual bank statements now being published by Norwegian banks 
reveal larger earnings in 1930 than during the previous year and indicate 
further consolidation of banking and financial interests. The outlook for 
business in 1931, however, is not very encouraging, with unemployment 
and idle shipping increasing, export demands lower and prices unfavorable. 
Furthermore, several important wage agreements will soon come up for 
renewal and revision of rates. Labor will doubtless oppose vigorously 
any attempt to lower wages which nevertheless may be necessary to place 
Norwegian industry and shipping in a stronger competitive position. There 
were 28,600 registered unemployed on Jan. 15 against 22,550 a year ago. 
Industrial activity in general will depend on the international situation. 
Most branches are now operating on reduced production schedules, while 
efforts are being made to move accumulated stocks. Shipping is rather 
depressed with no prospects of immediate improvement. Idle tonnage 
remains unusually high and is now approaching 1,000,000 dead weight 
tons. These conditions, of course, will have an unfavorable effect on the 
earnings of the merchant marine. 


PANAMA. 

A more optimistic tone is apparent in trade circles as merchants are busy 
preparing for the annual fleet concentratinon, the vanguard of which will 
arrive Feb. 14. It is reported that all available store space has been leased. 
Collections are reported slow. Owing to the low prices and with a view to 
aiding exporters, the export duties on cacao, balata and sarsaparilla have 
been suspended indefinitely. ‘The Canal Zone construction projects are 
relieving the unemployment situation. It is stated that the government 
is now probing all contracts made by the late administration, and is also 
effecting numerous small economies in various departments. The pay roll 
of the Road Board has been reduced by $2,230 monthly with a possible 
curtailment of activities at the end of the dry season. Other contracts are 
being held up pending the result of investigations, with special attention 
being given public service contracts of interior towns. According to a report 
just released, the Municipal Treasury of Panama City is in good con- 
dition. According to reports. the Government is expected to take action 
against influential property owners who in past years have refused to pay 
Government taxes. 

SOUTH AFRICA. 


With few exceptions, South African trade is quiet and prospects are not 
favorable for a material improvement in the near future. The special 
efforts which have been made to maintain post-holiday trade have had no 
marked results in stimulating retail volume and wholesalers, in spite of 
low stocks, have been dissuaded from buying by the small replacement 
business going. The credit position remains discouraging. The number of 
insolvencies for the past year is high and requests for the extension of bills 
are numerous. The foreign trade of the Union for the calendar year just 
ended is considerably below 1929 levels. Imports, which are estimated at 


£64,089,842, are 20% lower than the 1929 value, the decline affecting 
railway income as well as the government’s revenue from customs. The 
deficits which are expected on both these accounts for the fiscal year ending 
March 31 favor the possibility of an increase in taxation. 

The Department summary also includes the following 
with regard to the Island possessions of the United States: 
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PHILIPPINE ISLANDS. 


A slight undercurrent of immediate optimism prevails in the Philippines. 
Retailers catering to the middle class are experiencing some buying activity 
in connection with preparations for the annual Carnival and Fair which 
takes place in February, and plans for continued construction activities in 
Manila have been announced. Collections and credits are still difficult and 
cautious, and the payment of quarterly internal revenue taxes has depleted 
the cash reserves of many merchants. Considerable labor unrest developed 
recently, with strikes among stevedores and mil] hands in sugar centrals in 
Negros and [loilo. Conditions in Cebu province are reported bad, because 


of low prices, unemployment, and some food shortage as the result of typhoon 
disturbances. 








Stock of Money in the Country. 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note 
that beginning with the statement of Dec. 31 1927 several 
very important changes have been made. They are as 
follows: (1) The statement is dated for the end of the month 
instead of for the first of the month; (2) gold held by Fed- 
eral Reserve banks under earmark for foreign account is 
now excluded, and gold held abroad for Federal Reserve 
banks is now included; (3) minor coin (nickels and cents) 
has been added. On this basis the figures this time, which 
are for Dec. 31 1930, show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) 
was $4,890,123 ,348, as against $4,660,315,130 Nov. 30 1930 
and $4,864,824,312 Dec. 31 1929, and comparing with 
$5,698,214,612 on Oct. 31 1920. Just before the outbreak 
of the World War, that is, on June 30 1914, the total was 
Only $3,458,059,755. The following is the statement: 
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outside continental United States except reported 
net exports of gold coin. ; 





b Does not include gold bullion or foreign coin other than that held by the Treas- 
ury, Federal Reserve banks and Federal Reserve agents. Gold held by Federal 
Reserve banks under earmarks for foreign account is excluded, and gold held abroad 
for Federal Reserve banks is included. 

¢ These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 

d@ The amount of money is held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
poet meee outside of the Treasury to arrive at the stock of money in the United 

ates. 

ée This total includes $34,426,673 gold deposited for the redemption of Federal 
Reserve notes ($486,090 in process of redemption), $27,165,856 lawful money de- 
Dosited for. the redemption of National bank notes ($22,690,845 in process of re- 
demption, including notes chargeable to the retirement fund), $1,350 lawful money 
deposited for the retirement of additional circulation (Act of May 30 1908), and 
$7,739,378 lawful money deposited as a reserve for postal savings deposits. 
ik —- money held by the Cuban agency of the Federal Reserve Bank of 

nta. 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $156,039,088 held in the Treasury. This reserve fund 
may also be used for the redemption of Treasury notes of 1890, which are also 
secured dollar for dollar by standard silver dollars held in the Treasury; these notes 
are being canceled and retired on receipt. Federal Reserve notes are obligations 
of the United States and a first lien on all the assets of the issuing Federal Reserve 
bank. Federal Reserve notes are secured by the deposit with Federal Reserve 
agents of a like amount of gold or of gold and such discounted or purchased paper 
as is eligible under the terms of the Federal Reserve Act. Federal Reserve banks 
must maintain a gold reserve of at least 40%, including the gold redemption fund 
which must be deposited with the United States Treasury, against Federal Reserve 
notes in actual circulation. Lawful money has been deposited with the Treasurer 
of the United States for retirement of all outstanding Federal Reserve bank notes. 
National bank notes are secured by United States bonds except where lawful money 
has been deposited with the Treasurer of the United States for their retirement. A 
5% fund ts also maintained in lawful money with the Treasurer of the United States 
for the redemption of National bank notes secured by Government bonds. 








Charles G. Dawes, United States Ambassador to Great 
Britain, Repudiates Idea United States Won War 
—Denounces Politicians Who Belittle British Ef- 


fort—Says Allies Supplied 8 of Every 15 Pounds of 
A. E. F. Food. 


Pungent criticism of Americans who belittle British and 
allied efforts and achievements in the World War for political 
reasons was made by Charles Gates Dawes, United States 
ambassador to Great Britain, in a speech in London Feb. 2 
to members of No. 1 London Post of the American Legion. 
The New York ‘‘World’’ from the London advices to which 
we quote, also reports as follows (copyright): 

The American Ambassador spoke of the ‘‘magnificent greatness of the 
British Government and the glorious British Army’’ in their co-operation 
with American forces during the war, declaring: 

‘One who really knows the part Britain played in the war cannot help 
but admire and love this old nation. Men who served, as I did, cannot 
countenance ideas such as ‘America won the war.’ 

“Frequently we were let down hard at home and had to turn to Britain 
and the allies in our emergency. We had 2,000,000 soldiers 3,000 miles from 
their home base from which came little or no munitions, no horses, few rifles 
and artillery and not a single airplane. . 

“Our food had to be supplied by Great Britain and France. Of every 
thirteen pounds of food eaten by American soldiers, Britain and France, 
principally Britain, supplied eight pounds. 

“It was then that I realized the magnificant greatness of the British 
Government and the glorious British Army. My sincere admiration con- 
tinued to grow, and it will never cease. What marvelous effort; what su- 
preme sacrifice—and all with a smile. 

“TI have never found it expedient to fail to mention the deeds of the 
armies of Britain and France and of the other allies, although numerous 
small, mangy politicians and other groups often ignore and attempt to 
belittle the greatness of their sacrifice and the tremendous results achieved 
by Britain. : 

“These dirty groups do this thing—adopt this unfair and dishonest 
method—to win minorities. 

‘“‘We failed to supply practically everything except magnificent sol- 
diers, whose deeds did great honor to the United States.’’ 








Silver at New Low. 


The following is from the New York ‘‘Evening Post’’ of 
last night (Feb. 6): 


The price of bar silver slumped again to-day both in London and New 
York to new low records for all time. London quoted 12% pence an ounce, 
half a penny down from yesterday, while New York made its price 26 4c., 
off five-eighths of a cent. 

The selling pressure came from India and China. Since the beginning of 
this year the price has dropped about 6 cents an ounce here. The new 
price compares with 58 cents in 1928 and 69 cents in 1926, before India 
began to sell hoarded silver. 








E. N. Hurley of World War Foreign Debt Commission 
Offers War Debt Cut Plan—Urges Easing Pay- 
ments to Us by 50% With Arms Reduction Agree- 
ment—Predicts Aid to Work Here and Stimulus 
to Industry Abroad. 

A specific proposal for reduction of the war debts to the 
United States, coincident with reductions in the military 
budgets of the 16 debtor nations and of the United States, 
was offered in an address at Chicago, on Jan. 28, by Edward 
N. Hurley, a member of the World War Foreign Debts Com- 
mission, which negotiated the present settlements. The 
New York “Times,” in its account of his speech, said that a 
slight yearly easing of the burden of debt payments on 
foreign countries would speed their economic recovery, 
reopen America’s export markets and furnish employment 
to thousands of workers now idle in this country, Mr. Hur- 
ley asserted. The “Times” advices from Chicago continued ; 
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Speaking as President of the American Manufacturere’ Export Association, 
at a luncheon of the Chicago Chamber of Commerce, Mr. Hurley said that 
in the five years preceding the present business depression the 16 debtor 
nations purchased annually an average of $1,500,000,000 worth of goods 
from the United States. In 1930 there was a reduction of $344,206,280, 
and the loss of these orders was responsible for the reduction in income to 
American workmen of $215,800,000. 

“Until euch time as our country ‘takes the initiative by some constructive 
international move, it is questionable when the world will pull out of its 
economic rut,”” he asserted. 

Mr. Hurley said that if payments on the war debts were deferred for 
two years, “the immediate psychological effect would be most helpful to our 
country, the 16 nations and the world at large. At the end of the two 
years, when the deferred cumulative payments would be due, they could be 
distributed over the subsequent 10 years and be paid in 10 installments 
with the regular annual paymente.”’ 

The plan which he suggested called for a reduction in the debts amounting 
to 50%, accomplished by yearly cuts over a period of 30 years. At a rate 
of 1%% a year, the reduction at the end of the first 10 years would amount 
to 15% of the total debt due ue by each nation. Another 174%2% would be 
cut off at the end of the second 10 years, and 17%% more at the end 
of the third 10-year period. 

The stimulus to trade and industry abroad, and hence to employment in 
this country, would more than make up for possible increase in taxation 
here caused by lessened receipts on the war debts, Mr. Hurley said. 

International agreements linking the debt reductions with cuts in army 
and navy budgets would be an added factor for world peace. 

While asserting that his plan was ‘derived to some extent” from his 
work with Secretary of the Treasury Mellon on the debts commission, Mr. 
Hurley departed from the Administration view that German reparations 
payments and debt payments to the United States are separate matters. He 
warned that Germany, under the Young plan, may halt reparations and 
insisted that there was a “close relationship existing between the payment 
of German reparations and the payments due us from our associates in 
the last war. As a matter of fact, our associates really are the mere 
channel for the conveyance to us of German money to the amount of 70% 
of the debt due us.” 

Text of the Address. 

The text of Mr. Hurley’s speech was: 

Your interest and concern regarding the importance of our export trade 
and its bearing on the economic welfare of our country prompt me to pre- 
sent some facts and suggestions which I hope may be helpful to you in your 
earnest efforts to relieve the present business depression. 

Until such time as our country takes the initiative by some constructive 
international move, it is questionable when the world will pull out of ite 
economic rut. 

As President of the American Manufacturers’ Export Association, con- 
sisting of 900 leading manufacturers, I have had an opportunity to study 
some of the export problems pow confronting American manufacturers and 
exporters, and I naturally am vitally interested in our export trade. 

After years of pioneering, we now are a great exporting nation. We 
have expanded our factories to supply our foreign customers, and we 
suddenly find our export orders drastically reduced, causing a substantial 
percentage of unemployment. 

The 16 nations of Europe to whom our Government loaned money during 
and after the World War, and who negotiated a settlement through the 
World War Foreign Debt Commission and agreed to pay their debts over a 
period of 62 years, have been among our very best customers. 


Big Drop in Purchases. 

During the five years from 1925 to 1929, inclusive, these 16 countries 
purchased from us $7,500,000,000 worth of our products, or a yearly 
the labor cost was about $1,000,000,000, which the American workmen 
annually to produce and manufacture. In the production of these goods 
the labor cost was about $1,000,000,000, which the American workmen 
received on an average for each of those five years. In 1930 the 16 coun- 
tries referred to purchased $1,155,793,720 worth of our goods, or $344,- 
206,280 less than the average purchase in the previous five years. This 
reduction in orders was responsible for the reduction in income to American 
workmen of $215,800,000. 

With over 7,000,000 men out of employment in Europe, the outlook 
for 1931 is not particularly encouraging. If our exports to these countries 
continue to decline, it will result in further unemployment and hardship. 

The European countries referred to should be treated like all old 
customers who have paid their commercial bille promptly and who have 
had faith in American products. But they, like ourselves, have had their 
recessions in business. With their extra heavy financial burdens caused 
by the war, &., they now are able to buy only a very limited amount of 
our wares. The 16 nations directly indebted to our Government are 
Armenia, Austria, Belgium, Czechoslovakia, Esthonia, Finland, France, 
Great Britain, Greece, Hungary, Italy, Latvia, Lithuania, Poland, Rumania, 
Jugoslavia. 

They have a population of 242,540,824, with great consuming power, 
and they need help; and we should take definite steps to strengthen their 
financial position in order that their buying power for our goods may be 
increased. 

We have had a real awakening, and the past year has proven beyond any 
doubt that in order to assure maximum employment of our labor we must 
have regular customers in foreign lands to absorb our surplus from farm 
and factory. 

American Investments Abroad, 

American dollars invested in European securities in the 16 nations (our 
debtors) and all other European nations for financing and developing their 
private corporate loans from 1925 to 1929, inclusive, amounted to $3,926,- 
282,640, and for Government, city and State loans, $3,762,996,800, making 
a total of $7,689,279,440. 

The loaning of thie money was during a period when we enjoyed the 
greatest sales for our exports to Europe ever known. This proves that 
when you help to finance and strengthen customers you receive reward in 
eubstantial orders, and that when governments have extra financial burdens 
to carry, excessive government budgets and unemployment, their people 
need encouragement and financial help. 

What is the remedy? The suggestions which seem to me to be practical 
have been derived to some extent from what I learned in 1924, 1925 and 
1926 under the leadership of our distinguished Secretary of the Treasury, 
Andrew W. Mellon, Chairman of the World War Foreign Debt Commission, 
on which I had the privilege of serving. At that time the war debts were 
readjusted on the principle of the capcity of each nation to pay, not on 


the actual amount due nor on the rate of interest that they had originally 
obligated themselves to pay. 
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If thie settlement had not been made at 
negotiating with these same nations on the 
doubt that we would have to make settlemen 
settlements effected then. The suggestions I make, 
upon negotiations which already have become a prt of our 
and the evente which have transpired subsequently. 

The plan, or rather suggestions, which I am here to advance 
not only from and in harmony with the previous history of these 
the manner in which they have been adjusted to fit the changi 
of changing times, but these suggestions are closely correla 
status of the German repartione dept and the plans for their pa, 

Under the Young plan it now is the privilege of the German 
upon showing of economic necessity and upon 90 days’ notice, put 
effect a temporary moratorium for one year. It is hardly necessary 
me to call attention to so well-informed a body as this to the 
tionship existing between the payment of German reparations and the 
payments due us from our associates in the last war. As a matter of fact, 
our associates really are the mere channel for the conveyance to 
German money to the amount of 70% of the debt due us. 

It is therefore obvious that if Germany is compelled to resort to her 
privilege of delay under the Young plan, the continuance of the payments 
to us would be fiscally impossible, since no European State to-day is enjoy- 
ing any great amount of surplus income. 


Debt Deferment Held Helpful. 


If we were to defer the payments on the World War foreign debt for 
two years, the immediate psychological effect would be most helpful to 
our country, the 16 nations and the world at large. At the end of the 
two years, when the deterred cumulative payments would be due, they 
could be distributed over the subsequent 10 years and be paid in 10 
installments with the regular annual payments. 

The money loaned by private interests in America to all European coun- 
tries from 1925 to 1929, inclusive, amounting to $7,500,000,000, for 
corporate, government, State and city loans, stimulated the buying power 
not only of the 16 nations but their European neighbors. It is evident 
that to stimulate our commerce with our European debtors we should 
take a generous position from a strictly selfish business standpoint and 
make concessions regarding the World War foreign debt. 

I am taking the liberty of suggesting a plan which I believe would have 
an important and favorable effect upon world economic comlitions as they 
exist to-day, particularly with respect to our own country. This plan 
contemplates a progressive reduction of the World War foreign debt of our 
debtors—the 16 European nations. The total reduction would amount to 
50%, but would be accomplished by yearly reductions over a period of 30 
years at a rate of 14%2% per year for the first 10 years. 

The first reduction would amount to 15% at the end of the first 10-year 
period, and at that time we would give credit amounting to 15% of its 
total foreign war debt due us to each nation. There would be a further 
reduction of 174%% at the end of the second 10-year period, and a reduc- 
tion of 17%% at the end of the third 10-year period, provided that in the 
meantime the army and navy budgets of the beneficiary nations as well as 
the United States had been reduced in accordance with this plan, which 
would be based upon a mutual understanding, which would co-ordinate debt 
reduction and armament reduction. 

This would enable us to give a double assistance to these nations and 
would stimulate their buying power not only by reducing their fixed 
obligations but by enabling them to save money now expended for non- 
productive purposes. These savings would result in greater demand not 
only for our goods but also for the goods of other countries, which in turn 
would become customers for our wares. 

Many Americans are apprehensive that if our Government were to revise 
or reduce the total war debt due from the 16 European nations some of 
these nations would be inclined to take advantage of the reduction, and 
instead of giving their people the benefit of reduced taxation would further 
expand their armies and navies. It therefore is rather difficult to discuss 
or recommend any reductions or revisions without some assurance to the 
American people that the economic welfare of the people in these countries 
would be directly benefited and encouraged and that they would not be 
placed in jeopardy of future wars. 

For example, for the past five years from 1925 to 1929, inclusive, our 
debtors appropriated for war expenditures $7,U24,255,030, and in 1929 
alone their war budget was $1,500,000,000. 


All-Around Reductions Proposed, 


Of course it would be unfair for our country to suggest that the 16 
nations make annual reductions in their war budgets unless we joined in 
making similar reductions. So that the 16 nations and ourselves should 
agree collectively to make reductions of our annual war budgets after the 
starting of the two-year period of deferred interest and principal] payment, 
or 214%4% annually for the firet 10 years, basing the annual war budget 
of the 16 nations on the 1929 amount, which was $1,500,000,000. This 
would amount to $37,500,000 annually for the first 10-year period, and a 
214% reduction on the second 10-year period. At the end of the 20 years 
the total reduction of their present war budgets should be 50%. 

The war budget for the United States from 1925 to 1929, inclusive, 
was $3,049,630,000 and for 1929 alone was $678,302,000. If we made a 
corresponding reduction of 2%4% annually in our army and navy expendi- 
tures, this would amount to $16,957,550, or $169,575,500 of a 10-year 
period. 

I am aware that an objection to any reduction of the World War foreign 
debt is the fear of a possible increase of our taxation in times like these. 
The answer to that objection is that the ability of our people to pay taxes 
is the main question at issue and anything which will relieve the present 
depression will so increase our taxpaying ability as to make the possible 
increase in taxation negligible by comparison. 

In this manner a practical and economic plan of disarmament may be 
applied for the purpose of stimulating international trade and speeding 
business recovery in all lands. 
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Hurley Debt Plan Opposed in Europe—Nations Would 
Resent Efforts to Force Arms Cuts by Offers of 
Proportional Credits—League Experts Cool. 

The plan for the gradual reduction of war debts by grant- 
ing credits to debtors who reduce armaments, proposed by 
Edward N. Hurley, a member of the World War Debts Com- 
mission, in an address at Chicago, on Jan. 28, met a mixed 
reception in League of Nations circles, says advices, Jan. 29, 
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to the New York “Times” from its Geneva correspondent, 
which continued: 


Financial experts here understand the scheme aims to stimulate Amer- 
ican exports by returning some of the debt payments in goods. 
point out that while this might appeal to Rumania and Jugoslavia, it is not 
likely to attract the chief debtors, because Britain and France do not want 
more American goods, but wish to eell to the United States more of their 
own goods. 

Much depends, they think, on whether the plan would include a propor- 
tionate reduction of German reparations, for they consider that only if it 
does would it really help the European situation. They strongly approve 
the plan for linking debt reduction to disarmament, believing that if the 
United States works along these lines it can do a great deal to improve 
the economic and armament situations of the world. 

Disarmament experts here share the latter view. They previously received 
indications that the United States was considering seeking to stimulate 
economic recovery by offering during the disarmament conference to reduce 
debts to those who reduce armaments. 

The Hurley plan is generally welcomed. as indicating the attention 
America is giving to debts, reparations and disarmament, which, it is 
believed here, must sooner or later be tackled as a whole if the basic world 
situation is to be really improved. 


Some newspapers confused the author of the plan with Secretary of War 
P, J. Hurley. 


A cablegram, Jan, 29, from Paris to the New York “Times” 
said: 


Edward N. Hurley’s plan for war debt reductions, following that of 
Albert H. Wiggin, Chairman of the Chase National Bank of New York, has 
been read here with great interest as an indication that financiers and the 
public in the United States still are keeping open minds on the whole debt 
problem, whatever Washington may decide. 

Mr. Hurley’s plan has an inconvenience from the European standpoint 
because it seeks to impose political conditions on the debtors in return 
for reductions. Any one who realizes how the United States would resent 
such conditions if she were in a similar situation can see that, however 
real may be Europe’s desire for reductions in armaments, not a single 
country would be willing to make any such reduction part of a debt can- 
cellation bargain. 

If they can get rid at next year’s conference of any part of their arma- 
ments burden each debtor nation will be so much more able to continue 
its payments for the debt of the last war. 

On the other hand, the French hold, as they have always held, that debt 
cancellation would be an excellent business arrangement for the United 
States just as it was for England after the Napoleonic wars. But they 
consider it a grave mistake for anyone to seek to associate ‘these two very 
distinct problems and find least of all desirable the role of the United 
States as an arbiter willing to reward those little boys who are good. 








League of Nations Committee Urges Nations To Join 
in Public Works Plans—Construction of Inter- 
national Projects Proposed as Remedy for Un- 
employment. 


From the Geneva correspondent the New York “Times” 
announced the following, Jan. 31: 


The construction of international public works by the joint action of the 
Governments through the League of Nations was one of the remedies for 
unemployment recommended in the report of a special committee to the 
international labor office here today. National public works are also 
favored. 

Other remedies upon which the commission agreed were: The necessity 
of organizing public employment bureaus; the necessity of developing 
the existing system of unemployment insurance or its creation where it 
does not exist: the amelioration of emigration by adoption of a policy of 
international collaboration for free circulation and employment of labor 
thus amplifying consuming power; development of means to assure inter- 
nationa] agreement on hours of labor and wages. 

On this last question, the Committee itself was unable to suggest any 
definite means, for it found the representatives of workers and of em- 
ployers too divided. 

The workers, stressing the American high wage policy, urged a judicious 
diminution of hours of labor and higher pay, both as 2 matter of justice, 
due to increased production under modern methods, and as the best means 
of increasing consuming power. 

The employers opposed this as liable to make worse the present situation 
and held that the best means of increasing consuming power was to cut 
the cost of production; in other words, to reduce wages. 

In adopting this report, the Governments stressed the gravity of the 
present situation and asked the International Labor Office to continue 
its studies and debates at the next meeting of the governing body. They 
requested Albert Thomas, director, to submit concrete suggestions in a 
memorandum to be sent as a contribution to the next European commission 
gathering, May 5. 








Great Britain Could Not Get Better Debt Terms, 
Declares Chancellor Horne, Assailing Lloyd George. 


A chapter of the official history of the Anglo-American 
debt settlement of 1923 was disclosed on Jan. 19 by Sir 
Robert Horne, the Chancellor of the Exchequer in the Lloyd 
George Coalition Government, says a London message on 
that date to the New York ‘‘Times,”’ which went on to state: 

American opinion in 1923 was so inflexible, Sir Robert asserts, that 
no one, not even Lioyd George, could have obtained better terms than 
those Stanley Baldwin brought back to England with him. The pressure 
on Mr. Baldwin was so strong, in fact, that a joint cablegram was sent 
to Prime Minister Bonar Law by Sir Auckland Geddes, Lord Burham and 
Sir Robert, all of whom happened to be in New York at the time, telling 
him the United States could not possibly be persuaded to make further 
concessions. 

Writing in the London “Times,’’ Sir Robert turns against his former 
chief, Lloyd George, who has been conducting a campaign against Mr. 
Baldwin over the debt settlement. He describes the state of American 
opinion in 1923 and expresses the belief that any quibbling on the part 
of the British would have precipitated an ugly Anglo-American dispute. 

“J was in a very special position in 1923 to discover what the view sof 
leading American people were,"’ Sir Robert writes, telling of his visit to 
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New York. “In order to indicate their gist it will be sufficient for me 
to say that even those I knew to be most favorable to our interest—men 
who genuinely regretted that their country had not decided to forego 
all exaction of War debts—assured me that as things then were it would 
be quite impossible for Britain to obtain a better settlement than that 
which had been offered to Mr. Baldwin; and that if we rejected it we 
should arouse ill feelings of a kind which would injure the good relations 
between the two nations. One man closely in touch with the situation 
said to me that if we did not accept the reduced terms and interest which 
Mr. Baldwin had got, Congress would be tempted to stand upon the 
interest rate of 4.25% in accordance with the law it had already passed. 

“I cannot imagine that any competent observe who was in America 
at that time would assert with confidence that the debt-funding commission 
could have been induced to let us off with easier conditions. 

“It may be that Lloyd George’s skill as negotiator could have performed 
the miracle for which he has so persistently blamed Mr. Baldwin for failing 
to compass. With regard to him, indeed, nothing could be predicated as 
impossible. But as for myself I am prepared to say, with the assurance 
founded on knowledge, that with the state of mind which I found prevalent 
in the United States at the time of the debt settlement, I, as a representa- 
tive of the Lloyd George Government could not have hoped to get better 
terms than those obtained by Mr. Baldwin. So clear was I in this impres- 
sion and so apprehensive of the irritations that would have arisen out of 
our refusal to accept the modified rates of interest offered us, that in cem- 
pany with Lord Burnham and Sir Auckland Geddes, who happened to be 
in New York, and from conversations with their own circle of acquaintances 
had formed the same view, I signed a personal telegram to Bonar Law 
in which we informed him that in our opinion the United States could 
not have been induced to make further concessions."’ 








German Retailers Ask Government to Urge People to 
Buy Now to Relieve Unemployment. 


The New York ‘Times’’ reports the following from 
Berlin Jan. 29: 


Public co-operation in the form of less old-fashioned German saving 
and more immediate expenditures is being urged by department stores 
and other retailers whose protective association has requested Chancellor 
B-euning to point out to the nation that the present lower prices should 
encourage increased buying. The plea brings up the question of whether 
or not the government’s vigorous post-inflation campaign for increased 
savings was not carried too far. 

“It is part of our character to overdo things,’’ one Berlin journal remarks. 
Other German business groups however oppose any anti-saving campaign 
on the grounds that the scarcity of capital has already created impossibly 
high interest rates, thus prohibiting the expansion of staffs, and the reduc- 
tion of unemployment. 

The estimate, termed conservative, that 73% of the population is de- 
pendent on daily wages probably explains the widespread unwillingness 
to buy despite the present favorable prices. 





King of Italy Awards Pacific Isle to France in Dispute 


—Decides Against Claim Made by Mexico to Clip- 
perton Island. 


From Paris a cablegram Feb. 3 to the New York ‘“‘Times”’ 
said: 

Count Manzoni, Italian Ambassador, today announced to the French 
Foreign Office the decision of the King of Italy in favor of France in the 
arbitration of the dispute over Clipperton Island in the Pacific Ocean. 

This Island has been disputed principally because of its position on the 
trade routes followed through the Panama Canal toward the Pacific archi- 
pelagoes and because of its possible value in the future as an aviation base. 

France claimed it in 1858, but in 1897 some Americans occupied it, 
and their act, though protected by France, was repudiated by Washington. 
On the withdrawal of the Americans a Mexican gunboat landed troops 
there and contested the French claim. The dispute finally was submitted 
to arbitration and the King of Italy was named as arbitrator in 1908. 











Prime Minister Bennett of Canada Visits Washington— 
Confers with President Hoover, Eugene Meyer of 
Federal Reserve Board and Secretary Stimson. 


The Canadian Prime Minister, Richard B. Bennett, was 
a visitor to Washington a week ago, and during his three 
days’ stay he dined and conferred with President Hoover, 
Secretary of State Stimson, and Eugene Meyer, Jr. of 
Federal Reserve Board and others in administrative 
circles in Washington. On February 1 before leaving for 
Canada he was in final conference with Canadian Lega- 
tion officials, and lunched with Sir Ronald Lindsay, the 
British Ambassador, who had also as his guests Secre- 
taries Lamont and Wilbur and Henry P. Fletcher, chair- 
man of the Tariff Commission. 

Mr. Bennett was received at the White House by Presi- 
dent Hoover on January 30, at which time the following 
statement was issued by the President: 

“T have been very glad to welcome today the Canadian Premier upon 
his informal visit to Washington. We have no formal matters under 
discussion. We are mutually interested in the common welfare of our 
peoples. Informal conversations on problems of the future always lead 
to better understanding. I consider it a great compliment that Mr. 
3ennet has found it possible to come to Washington.” 

In its issue of Jan. 31 the “United States Daily” said: 

At the White House it was stated orally that among the subjects dis- 
cussed between the President and the Prime Minister were the Great 
Lakes and St. Lawrence Waterway project and problems imvolved in the 
Niagara Falls project. 

The Prime Minister called upon the Secretary of State, Henry L. 
Stimson, Jan. 30. Following their conference, Secretary Stimson stated 
orally that their discussion was brief and informal. 

The Prime Minister was the guest at dinner on Jan. 
31 of Mr. Meyer, and, said the New York “Times,” “the 


same cloak of secrecy, however, which has been thrown 
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about all his conversations with officials was maintained. 
Associated Press advices from Washington, Feb. 1, said: 
The Canadian Premier declined to ascribe any other reason for his 
visit than that of “looking over the legation” here, which he had never 
seen. 
At a conference with newspaper men yesterday, he turned aside all 
questions touching upon Canadian-American affairs, including queries on 
wheat, finances, the St. Lawrence waterway project, prohibition and the 
recent capture of the Canadian rum-runner Josephine K., a report on 
which has been sent to the Canadian Legation. 








French to Advance Part of International Loan to 
Germany of $32,000,000—Action First of Its Kind 
Taken by Paris Since 1929. 


According to a Paris cablegram Feb. 5 to the New York 
“Times’’ the French Government has definitely appfoved 
the participation of French capital in the new $32,000,000 
international credit soon to be extended to Germany by a 
consortium headed by Lee, Higginson & Co. of New York. 
The cablegram continued: 


At the Government's request, the Banque de Paris et des Pays Bas, 
one of the largest banks in France, has entered the financial group and 
has assumed an undisclosed portion of the credit. 

The news that a French bank of such importance was participating at 
the direct instigation of the French Government made a profound impres- 
sion on the Paris Bourse, where the move was widely interpreted as the 
initiation of a new foreign credit policy. 

The decision marks the close of a long period during which it was im- 
possible to obtain the smallest measure of support for any of the various 
loans and credits arranged for the Reich. Financial observers recall that 
when an effort was made last Fall to induce France to assume even $5,000,- 
000 of a $100,000,000 German credit negotiated by Lee, Higginson & Co., 
the French official and financial atmosphere was decidedly cold to the 
proposal. 

This was not surprising in view of the intense feeling provoked by the 
treaty revision campaign in Germany incident to the elections, but since 
then the political scene has become much clearer and war talk has given 
place to a widespread discussion of the need for economic co-operation, 
not only between Berlin and Paris but among all the States of Europe. 

The “ no-more-war’’ resolution promoted by Aristide Briand at the last 
meeting of the Council of the League of Nations at Geneva and enthusias- 
tically endorsed by Germany, Italy and other leading States, did much 
to relieve the strain, and several subsequent chats between the Foreign 
Ministers of France and Germany contributed further to the generally 
improved feeling, of which today’s decision is a concrete result. 

Some of the details of the new credit have been disclosed from Berlin. 
Security for the operation has been provided by preference shares in the 
German railways. These shares have been handed over to various insur- 
ance companies for a period of eighteen months and the credit has been 
arranged through the medium of these companies acting for the German 
treasury. 

Six countries will participate and the interest rate will be betw 2n 6 
and 7%. The duration of the credit will be eighteen months and it is 
highly unlikely that the public will have an opportunity of subscribing. 

According to certain German newspapers, France will take $8,000,000, 
but of confirmation this could not be obtained here. The last French 
participation in a German credit operation was in June 1929, when three 


French banks took part in a $50,000,000 credit arranged by Dillon, Read 
& Company, 








Plan for German Credit of $32,000,000 Unknown Here. 


The following is from the New York ‘‘Times’”’ of Feb. 4: 


At the offices of Lee, Higginson & Co. it was said yesterday that they had 
no advices concerning a credit of $32,000,000 to the German Government. 
Talk of a German credit has come up from time to time ever since a member 
of the Lee, Higginson firm left for Berlin several weeks ago. 

However, on May 29 1931, Kreuger & Toll Co., the parent company of 
the Swedish match interests for which Lee, Higginson & Co. are bankers, 
will pay the German Government $69,750,000, representing the second and 
last instalment of its payment to the German Government in exchange for 
a major participation in the German match business. The initial payment 
on the loan, amounting to $46,500,000, was made on Aug. 30 1930. 

The full amount of the loan was $125,000,000, but, inasmuch as it was 
discounted at 93 by an international banking group headed by Lee, Hig- 
ginson & Co., the full amount advanced by the bankers was $116,250,000. 
Therefore, with the final payment to the German Government by Kreuger 
& Toll on May 29, the advance made by the bankers will be canceled. 








France Moves To Grant More Foreign Loans—Under 
Governor of Bank of France Explains Problem 
It Faces as Gold Holdings Mount—Solution Sought. 


According to United Press accounts from Paris Feb. 2 
experts of the Government and the Bank of France, frankly 
concerned with the French gold reserves which totaled more 
than $2,202,720,000 on Jan. 29, are proceeding cautiously 
with plans for resumption of loans by French banks to 
countries in need of credits. These advices as given in the 
New York ‘‘Herald-Tribune’’ went on to say: 


Ernest Farnier, Under Governor of Bank of France, told the United Press 
today the Bank of France cannot play the role of money lender, regardless 
of whatever quantity of gold she may store up in her yaults. 

“Banks of emission never grant loans, nor do they ever guarantee loans,” 
Farnier said. ‘‘We are charged with the control of the money of our own 
— and serve as a mother bank to the smaller private institutions of 

ance. 

“All that the Bank of France can do is to open credits based on a gold 
guarantee; but that would require borrowing nations to put up gold supplies 
in guarantee; and few of them can do it. The whole world seems to be 
seeking to borrew money, and we hardly know which way to turn.” 

Other officials of the Bank of France summarized for the United Press 
the new policies of the Bank: 

1. The Bank of France seeks by every technical possibility to curb the 
influx of gold. The recent reduction of the rediscount rate from 2% to 
2% was in keeping with that idea. 





2. Being unable to make foreign loans the Bank has favored the export 
of capital by recommending to the Government the reduction from 4 to 1% 
the stamp tax on foreign bonds. 

3. Reduce as rapidly as possible the unprecedented increase of French 
banknotes, which at the start of this year had reached the record total of 
79,000 000,000. 

4. Curb the constant drain of British gold into France by reducing the 
bank’s gold requirements from “‘standard,’’ the base of the Bank of Eng- 
land, to “fine’’ gold, permitting the acceptance of gold refined to the scale 
.916 2-3 instead of .995. 

International bankers have summarized the attitude of the Finance 
Ministry as that of an iron fist inclosed in a silk glove. They said: 

“If you have any hope of getting more loans from France you must set- 
tle your pre-deflations loans in gold francs. If you offer paper or nothing 
you will get nothing in return.’’ 


Further Paris advices to the ““Times”’ Feb. 3 said in part: 


After a long period, during which virtually no foreign loans were arranged 
French banks are about to issue three foreign credits aggregating 3,000,000,- 
000 francs [nearly $120,000,000]. The first of these—a 1,000,000,000-franc 
loan to Rumania—probably will be concluded within the next few days, 
Mihai Popovich, Rumanian Minister of Finance, having reached Paris 
this morning for final conferences with the syndicate of banking houses 
which will float the loan. 

The second loan—also of 1 ,000,000,000 francs—will be granted to Poland, 
while the third, for substantially the same amount, is about to be arranged 
with Yugoslavia. 

It is interesting to note that the three countries which the French finan- 
cial institutions have chosen for the initiation of the new foreign credit 
policy are all military allies of France, bound to the larger nation by post- 
war treaties of a political or a commercial nature. In each instance the 
bankers, it is understood, will discount the loans at at least 10% and the 
interest rate on the Rumanian loan will be 74%%. 


British Bankers Disappointed. 

Details of the credits are still lacking, but in British and other foreign 
banking quarters disappointment is expressed over the manner in which 
the credits are to be disposed of. According to British sources, most of 
the Rumanian loan will be issued here by a group of French banks headed 
by the Banque de Paris et des Pays Bas, but smaller parts will also be floated 
in New York, London and other centres. 

Furthermore, it is asserted that most of the French part will be repre- 
sented by deliveries in kind by French industrial interests, and the same, 
it is further contended, will be the case with the Polish and Yugoslavian 
credits. 

Thus, while the cash part of the loans will be supplied by foreign banking 
markets, the spending which will arise in connection with the proceeds 
of the loans will be allotted to France. British banking circles have there- 
fore criticized this method as lending nothing toward a solution of the present 
impasse in the international money market and checking the flow of gold 
from London to Paris. 

If virtually the whole amount lent by France is retained here, foreign 
bankers maintain, the system will not tend to counteract the conditions 
which have been responsible for the gold depletion of the London market, 
and the much discussed efforts to induce France to lend her large excess 
of funds abroad will not advance the solution of the gold question. It is 
therefore suggested that the French authorities should adopt a more liberal 
policy concerning the rights of borrowers to spend the proceeds of loans 
wherever they find the most favorable terms. 








French Government Refuses Arbitration On French 
War Loans—Notifies Great Britain Bonds Will Be 
Paid With Francs of Present Value. 


Under date of Feb. 2 a wireless message from London to 
the New York ‘‘Times’’ said: 

Courteously but firmly the French Government has refused the sugges- 
tion of the British Foreign Office that an impartial arbitrator be chosen 
to hear the grievances of British holders of French war loan bonds. ‘The 
latest French note on the subject, dated Jan. 17, was made public today in 
a Foreign Office white paper, which reprints all the correspondence on the 
subject between the two Governments since July. 

The complaint of the British is that because of the depreciation and 
stabilization of the franc they will receive only $65,000,000 of the $250,- 
000,000 which they invested in good faith. 

Tbe French note rules out arbitration in this case, which it insists affects 
the financial policy of France alone. Arbitration, it asserts, would only 
piace British bondholders in a more favorable position than the French, 
whereas all investors in French war loans “expected the same advantages 
and took the same risks.”’ 

“The government of the French Republic need not repeat,’’ the note 
concludes, ‘‘that it regrets the losses suffered by those of the British bond- 
holders who were original subscribers to the French loans and had no 
idea of speculation. It feels itself, however, in no way responsible for 
those losses. The state of affairs, from which the French bondholders 
suffer the same as the British, is due to general causes before which the 
whole French nation, much against its will, has had to bow.’’ 








Russia Pays Gold to Berlin For Drafts on Other Markets. 


Advices as follows were reported from Berlin Jan. 30 by 
the New York ‘“‘Times’”’: 


In addition to the 43,000,000 marks in gold received from Russia last 
week by the Reichsbank, it is unofficially reported that there is a second 
consignment coming of 21,000,000 marks. The general belief is that still 
more will come in the near future. The actual consignment of Russian 
gold was partly paid for by the Reichsbank with dollar and sterling exchange 
bills from its foreign exchange reserve. 

In the present condition of the exchange market, German import of gold 
from any quarter except Russia is unlikely. ‘The increase of 28,000,000 
marks in the Reichsbank’s gold reserve during the week reflected the 
43,000,000 receipt of gold from Russia, offset by 15,000,000 transferred 
to the Bank of France. The latter sum, however, had already been on 
deposit with the French bank. 








Cheap Money Policy of 1927 Deemed Mistake by London. 


From the New York “Times” we take the following from 
London, Jan. 30: 

The opinion which, according to this week’s cables, was expressed by 
Federal Reserve authorities before the Washington Committee, to the ef- 
fect that the low money-rate policy of 1927 was responsible for the boom 
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and the collapse of 1929, is endorsed in many financial quarters here. 
It has always been felt in London that American banking authorities, 
while they may have been justified up to a point in their cheap-money 
policy of 1927, failed to see where it was leading, and eventually did not 
reverse it until the action came too late. 

Had higher money rates been imposed in the earlier stages of the boom, 
ittle doubt is entertained here that, though the stock market’s action 
would not have been entirely arrested, at all events Wall Street could not 
have assumed the position of dictator on the money market which it actually 
captured. Consequently, it is felt, the resulting reaction would have been 
much less severe and its influence much less widespread. 








Great Britain Seeks To Cut Palestine Expenses—Com- 
mission of Inquiry Sent in Hope of Eliminating 
Need for Aiding Administration. 


A London cablegram as follows, Feb. 1, is taken from the 
New York ‘‘Times”’: 

Another commission of investigation has been sent to Palestine by the 
British Government, this time in the hope of eliminating the need for 
British financial assistance in the civil administration of the country. 

The commission is composed of Sir Samuel O’Donnel], formerly a high 
official of the India Government, and H. Britain, civil servant in the 
treasury. 

The commission's work, it was announced today, will include Palestine 
and Transjordania. In Palestine it will investigate revenue expenditure 
and the general organization of the administration, with special reference 
to the new posts called for in the recent Shaw report and the Passfield White 
Paper. The commission will begin its inquiring immediately. 

Sir Samuel O’Donnell entered the India civil service in 1897 and became 
chief secretary to the government of the United Provinces in 1917. In 
1920 he became secretary to the Government of India in the Reforms 
Office at Delhi, and next year went to the Home Department. From 
1923 to 1928 he was a member of the Executive Council of the United 
Provinces. 








Dr. Kaas, Leader of Bruening’s Party Hints Germany 
Will Ask Debt Revision Soon—Says Action Can 
Not Long Be Postponed. 


That the German Government intends to demand the 
revision of reparations in the very near future was indicated 
by the Centrist leader, Dr. Kaas, in a speech at Trier, 
Germany, on Jan. 28 which, according to well-informed 
circles, was approved, if not inspired, by Chancellor Bruen- 
ing. This is made known in a cablegram to the New York 
“Times,”’ which further said: 

After repeating the Government’s determination to adopt more severe 
measures against the radical parties, Dr. Kaas declared that those able to 
read the signs of the times must be aware that reconsideration of the repara- 
tions problem cannot be postponed much longer and that it must be tackled 
simultaneously with the clearing up of domestic conditions. 

Neither the present nor future German Governments, he said, would be 
able to command sufficient authority to exact more sacrifices from the 
German people, and especially the working classes, if the former Allies 
refused to co-operate in creating bearable conditions, and the authors of 
and those benefiting from the treaty of Versailles must accept the fact 
that the idea of revision is prevalent. 

Scoring the French refusal to discuss the idea of revisfon, Dr. Kaas 
said that if France and Germany were unable to meet in the spirit of Geneva 
they would never meet. Concluding, he declared the most important 
problems to be solved in the near future were reparations, disarmament 
and the protection of minorities. 








Berlin Debt in 1930 Is Put At 1,254,100,000 Reichsmarks. 


The following from Berlin Feb. 2 is taken from the New 
York “Journal of Commerce’’: 


The City of Berlin has been able to keep down its municipal debt within 
moderate limits, despite the rapid pace at which the City has expended 
and improved its undertakings since the close of the war. The official 
compilation shows the municipal debt at 1,254,100,000 reichsmarks out- 
side of 141,790,000 reichsmarks of obligations of municipal transportation 
companies that do not bear the city’s guarantee. 

Of this total indetbedness, 110,800,000 marks represent revalorized debts. 
Foreign debts, consisting of four-dollzr loans, a sterling loan and a Swiss 
loan, amounted to 346,000,000 marks. Short term obligations amounted 
to 260,600,000 marks. 

The balancing of the municipal budget has been aided during the past 
year by a marked rise in real estate and license tax income of the city. 
The most important single source of revenue, outside of municipal works, in 
1930 was the license tax, which yielded 158,163,870 marks. 

The real estate tax was 121,929,500 marks, while the real estate income 
tax and the increment tax together yielded 41,200,000 marks. As a result 
of the increases in these sources of revenue, the city’s share in the Federal 
income tax, which in 1928 was the chief item of tax revenue, has now fallen 
to third place, accounting in 1930 for 102,835,000 marks. 








Great Britain Pays United States $164,320,000—Gets 
$166,750,000 This Year. 


The following London cablegram, Jan. 29, is from the 
New York “Times”: 


In reply to a question from Lord Erskine, Philip Snowden, Chancellor 
of the Exchequer, said in the House of Commons to-day that during the 
financial year 1931-1932 Great Britain would receive from allied debt 
payments and German reparations $166,750,000, and that in the same 
period the amount payable to the United States on account of England’s 
war debt would be $164,320,000. 

E. F. Wise, a Labor member, asked what percentage of the outstanding 
capital sum of the British debt to the United States was represented by 
the annuity payable this year under the agreement made by Stanley Baldwin 
and what were the corresponding figures with reference to the American 
debt settlements with France and Italy. 

Mr. Snowden replied that the annuity payble to the United States for 
the present financial year was 3.6% of the capital sum outstanding at the 
beginning of the year and that the corresponding figures for the other 
countries were 1% for France and 7/10 of 1% for Italy. 


Reported That Linoleum Trust Control Passes Out 
of Germany. 


From Frankfort on the Main, Germany, Jan. 25, a ecable- 
gram to the New York “Journal of Commerce”’ said: 


Managing Director Heilner of the Linoleum Trust has been obliged to 
sell his shares in the Continentale Linoleum Union, which is the Swiss 
holding company for the trust. This he was forced to do because of losses 
in the stock market, it is said. 

His holdings are said to have been purchased by Dutch interests which 
are also members of the trust consortium. This stock is said to have 
a 15,000,000-franc par value. It was originally valued at 52,000,000 reichs- 
marks, now valued at 12,000,000 reichsmarks. The control of the Linoleum 
Trust passes out of Germany with the sale of the holdings. 








Outside Investments in Canada $6,375,533,000—61% 
American. 


Canadian Press advices from Toronto, Ont., Jan. 23, said: 

Outside investments in Canada increased approximately $230,000,000 in 
1930, the ‘‘Financial Post’? Business Year Book for 1931 says. This increase 
is $45,000,000 less than in 1929 and $15,000,000 less than in 1927, but 
is considerably greater than in any other post-war year. Outside invest- 
ments in the Dominion totaled $6,375,533,000 at the end of 1930 against 
$6,146,533,000 at the end of 1929 and $4,735,955,000 at the end of 1922, 
showing an increase of about $1,640,000,000 in eight years. 

Of these investments, 61% is American, 35% British, and 4% from other 
countries. In 1922 the percentages were: United States, 51; Great Britain, 
44; other countries, 5. In 1913 they were: United States, 22; Great 
Britain, 73; other countries, 5. 

In the 11 years since the war United States investments in Canada have 
increased $1,669,000,000, and British investments, $22,000,000, while 
other foreign investments have declined $23,000,000. 








Bonds of State Loan of Hungary Purchased by Speyer 
& Co. for Cancellation. 

Speyer & Co., as fiscal agents for the 744% State Loan of 
the Kingdom of Hungary of 1924, have purchased, for 
account of the Hungarian Government, during the financial 
year 1930-1931, $331,200 bonds of this loan for cancellation 
through the sinking fund. 








Chase National Bank Asks for Tenders of Bonds of 
New South Wales, Bavaria and Nuremberg. 


Tenders of $271,711 principal amount of bonds of three 
foreign issues were requested in notices issued Feb. 2 by 
the Chase National Bank of New York. Holders of the State 
of New South Wales, Australia, external 30 year 5% sink- 
ing fund gold bonds, due Feb. 1 1937, were asked to submit 
tenders of these bonds at prices not exceeding par and accrued 
interest as will exhaust the $111,307 now held in the sinking 
fund. Tenders were opened at the office of the Chase Na- 
tional Bank, as fiscal agent, 11 Broad St., New York, 
Feb. 6. 

Holders of the Free State of Bavaria external 20-year 614% 
sinking fund gold bonds, due Aug. 1 1945, were invited to 
submit tenders of bonds, at prices not exceeding par and 
accrued interest, as will be sufficient to exhaust the $103,254 
now held in the sinking fund. Tenders of these bonds weré 
opened at the Chase National Bank, as successor trustee, 
on Feb. 5. 

The Chase National Bank of New York, as successor fiscal 
agent, called for tenders for the sale to it, at prices not 
exceeding par and accrued interest, of a sufficient amount of 
City of Nuremberg, Germany, external 25-year 6% sinking 
fund gold bonds, due Aug. 1 1952 to exhaust the $57,154 
available in the sinking fund. Tenders were opened on 
Feb. 4. 








Tenders Asked by J. P. Morgan & Co. for Purchase of 
Argentine Bonds for Sinking Fund. 


J. P. Morgan & Co. and the National Ctiy Bank, as fiscal 
agents, have notified holders of the Government of the 
Argentine National external sinking fund 6% gold bonds, 
issue of Feb. 1 1927, sanitary works loan, due Feb. 1 1961, 
to the effect that $166,095 in cash is available for the pur- 
chase for the sinking fund of so many of the bonds as shall 
be tendered and accepted for purchase at prices below par. 
Tenders of such bonds with coupons due on and after Aug. 1 
1931, should be made at a flat price below par either at the 
office of J. P. Morgan & Co., 23 Wall St., or at the head 
office of the National City Bank of New York, 55 Wall St., 
before 3 p.m. March 4 1931. If tenders so accepted are not 
sufficient to exhaust available moneys, additional pur- 
chases upon tender, below par, may be made up to May 
41931. 








Tenders Asked by Chase National Bank for Purchase 
of Argentine Bonds for Sinking Fund. 


The Chase National Bank of New York has issued a notice 
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sinking fund 544% gold bonds, issue of Feb. 1 1928, due 
Aug. 1 1962, announcing that $115,495 in cash is available 
for the purchase for the sinking fund of so many of these 
bonds as shall be tendered and accepted at prices below par. 
Tenders of such bonds with coupons due on and after Aug. 
1 1931, must be delivered at the trust department of the 
Chase National Bank, 11 Broad St., New York, before 
3 p.m. Feb. 11. 











Bonds of Province of Buenos Aires Called for 
Redemption. 

Hallgarten & Co. and Kissel, Kinnicutt & Co., as fiscal 
agents for the 6% refunding external sinking fund gold bonds, 
dated March 1 1928 and due March 1 1961 of the Province 
of Buenos Aires, Argentine Republic, announce that there 
have been called by lot for redemption at their principal 
amount on the next interest date, March 1 1931, bonds of 
this issue in the aggregate principal amount of $241,500. 
The bonds will be payable at the office of either of the fiscal 
agents, or in London, Amsterdam or Zurich at the offices of 
the designated agents on March 1 1931. Interest will cease 
to accrue on the bonds on that date. 








Agreement Whereby Mexico Postpones for Two Years Gold 
Payments on Indebtedness—Revenues Affected by Silver 


Decline—Deposits of Silver to Be Made During Two 
Years. 


It was made known in a statement issued January 30 
by Thomas W. Lamont of J. P. Morgan & Co., Chairman 
of the International Committee of Bankers on Mexico, that 
under a new agreement entered into between the Com- 
mittee and the Mexican Minister of Finance, Montes de 
Oca, the Mexican Government will be permitted “to post- 
pone the necessity of making gold payments on its indebt- 
edness for a period not to exceed two years while still 
retaining the other main features of the agreement of 
July 25, 1930”—Details of the July 25 agreement provid- 
ing for the adjustment of the Mexican debt were given in 
these columns July 26, 1930, page 567, and August 2, page 
716. The statement of the past week given out by Mr. 
Lamont in announcing the two year suspension of gold 
payments says that “meanwhile the Mexican Government 
will under the terms of the new agreement pay to the com- 
mittee in silver pesos the equivalent of the payments 
scheduled for 1931 and 1932 the total amount of $25,500,- 
000 United States gold, as provided in the agreement of 
July 25, last, including the $5,000,000 previously deposited 
under the agreement, which will be converted into silver 
for such purpose. This silver will be lodged in a respon- 
sible depositary in Mexico City.” The new agreement, it 
is indicated in the statement, results from the decline in 
the value of the Mexico silver peso, by reason of which the 
Government’s “capacity to pay in gold has decreased so 
greatly that it cannot possibly within the limit of the 
budget revenue and requirements provide the amount of 
gold called for under such [July 25] agreement.” The 
following is the statement issued Jan. 30: 

The Mexican Minister of Finance, Mr. Montes de Oca, has today 
signed with the International Committee of bankers on Mexico (acting 
through its chairman, T. W. Lamont), a fresh Agreement supplementary 
to and in substitution of the Debt Agreement, which was executed in New 
York on July 25 last between the Minister and the International Com- 
mittee. 

Since that Agreement was signed the value of the Mexican silver 
peso has declined to such an extent that the Government, whose revenues 
are received largely in silver, has stated that its capacity to pay in 
gold has decreased so greatly that it cannot possibly within the limit of 
its Budget Revenue and requirements provide the amount of gold called 
for under such Agreement. The new arrangement, therefore, will 
permit the Government to postpone the necessity of making gold pay- 
ments on its indebtedness for a period not to exceed two years, while 
still retaining the other main features of the Agreement of July 25, 
1930. In other words, the active operation of the plan, so far as gold 
receipts from the Government and gold disbursements to the bondholders 
are concerned, will be suspended for a period of not to exceed two years 
from January 1, 1931. 

Meanwhile the Mexican Government will under the terms of the new 
Agreement pay to the Committee in silver pesos the equivalent of the pay- 
ments schedules for 1931 and 1932 the total amount of $25,500,000 United 
States gold, as provided in the Agreement of July 25, last, including the 
5,000,000 previously deposited under the Agreement which will be com- 
verted into silver for such purpose. This silver will be lodged in a 
responsible depository in Mexico City. In the event that within the two- 
year period the exchange situation permits the conversion of the silver 
fund into gold and the transfer of the proceeds thereof to the Committee 
in New York, this plan will be followed. In any event, however, the 
Government holds itself responsible to the Committee to see to it that 
at the end of the two-year period the full amount originally named— 
$25,500,000—shall be remitted for the benefit of the bondholders. Inas- 
much as under the New Agreement it may be possible to make no gold 
disbursements to the bondholders until the conclusion of the two-year 
period, the Committee will not call for or accept deposit of bonds im- 


mediately, nor until such time as it is made manifest that disbursements 
to the bondholders can be started within a reasonable period. 





Prior to the execution of the New Agreement the International Com- 
mittee received notice from the Mexican Minister of Finance, acting 
under an Executive Order of President Ortiz Rubio, that the Agreement 
of July 25th last has not been submitted to the Federal Congress and 
that, because of the change in the silver situation as described, the Agree 
ment has been declared ineffective. At the same time the Government 
has expressed to the Committee its intention of submitting the New Agree 
ment signed January 29th to Congress for ratification in a special session 
late this winter or in the early spring. At such time as the Agreement 
may be publicly submitted to Congress the Committee will furnish to 
bondholders a detailed statement of its provisions. 

From the New York “Times” of Jan. 31 we take the fol- 
lowing: 

The agreement to postpone gold payments was negotiated without any 
conferences between Sefior Montes de Oca and the International Com- 
mittee and without summoning from abroad the various foreign members 
of the Committee. 

Sefior Montes de Oca was represented in New York by Roberto Casas 
Alatriste and Francisco Valladeras, while the International Committee 
was represented in Mexico City by Joseph W. Sterrett, of Price, Water- 
house & Co. Mr. Lamont apprised the foreign members of the Inter- 
national Committee of the progress of the discussions by cable and 
transatlantic telephone, obtaining their advice and consent to the measures 
taken in this way. 

+. a _ 

The Lamont-Montes de Oca agreement was the third Mexican Debt 
Agreement of its kind, the two previous agreements having been frustrated 
by economic and political developments in Mexico. 

According to the estimate of the Mexican Finance Ministry, the settle- 
ment involved a reduction in the prinicipal and interest of the debt 
amounting to $350,000,000. In effect the agreement left the principal of 
the debt virtually intact but provided for sweeping remission of the 
accumulated arrears of interest. 

Under the terms of the settlement new bonds were to be issued in 
exchange for the defaulted obligations and certain fixed sums were to 
be set aside by the Mexican Government for the service on these new 
bonds. For the first two years payments on the direct debt of the Mexican 
Government were to have been $25,500,000 and thereafter standard pay- 
ments were to be at the rate of $15,000,000 annually. The direct debt, 
under the agreement, is guaranteed by a lien upon customs revenues. 

In the case of the debt of the National Railways of Mexico, the agree- 
ment provided that the entire debt of the roads was to be consolidated 
into a new issue, secured by a general mortgage, to bear interest after 
a certain period at 5% and payable in forty-five years. In crder to avoid 
bankruptcy proceedings, it being acknowledge that the roads were bankrupt, 
a plan for reorganization was developed. Holders of the railroad bonds 
were asked to renounce a part of the interest payable during the first 
five years, so as to set up a fund of more than $25,000,000 to be avail- 
able for additions and betterments designed to place the railroads in a 
position to operate more economically. 








New Plan on Debt Pleases Mexicans—aAuthorities Say It Is 
in No Sense a Moratorium in Payment Provisions. 


Under date of Feb. 1 a cablegram from Mexico City to 
the New York “Times” said in part: 

The Mexican public approves the agreement of Jan. 29 signed by 
Luis Montes de Oca and Thomas W. Lamont deferring gold payments 
on the Mexican international debt for two years. It is observed that 
the bankers realize Mexico is entitled to some respite in its struggle to 
regain its former place as a solvent nation desirous of meeting its obli- 
gations. 

Reports from New York received here indicate some misunderstanding 
regarding Mexico’s latest deal with the International Committee of Bank- 
ers on Mexico. This deal is in no sense in the nature of a moratorium, 
for it provides for the deposit by Mexico in a bank here not yet desig- 
nated of all payments called for in 1931. The deposits will be made in 
silver currency at the rate of exchange prevailing on July 25, 1930, and 
when Mexican exchange becomes stabilized at that rate the deposits will 
be converted into and paid in dollars to the bondholders. 

The plan is not new in international finance, for some of the World War 
debts have been settled by a similar method, the creditor nations realizing 
that their debtors were entitled to relief when exchange fluctuations 
proved too great an obstacle to meeting contracted obligations. 

Mexico’s 1931 quota under the agreement of July 25 was $12,500,000 
on the direct foreign debt, and for the National Railways indebtedness 
$5,625,000. In 1932, which also is included in the new supplementary 
agreement, Mexico has to pay $13,000,000 on the direct debt and on the 
railway debt the same amount as in 1931. 

Mexico has already deposited $5,000,000 to the credit of the Lamont 
committee on the 1931 quota, and that sum will be placed by the bankers 
at the disposition of the local committee for the regulation of exchange 
in order to alleviate the financial and exchange situation. On this point 
Sefior Montes de Oca says: 

“The proceeds of the sale of this $5,000,000 against silver will be 
deposited in the National Bank of Mexico and the Mexican Government 
feels that this latest agreement, apart from other advantages, will go 
far to stabilize Mexican currency and exchange.”’ 

In support of the efforts of Sefior Montes de Oca to combat the finan- 
cial crisis have come official statements that every government department 
is struggling to reduce its budget, but on the other hand fears that the 
salaries of the lower-paid government employes would be reduced have 
been removed by official assurances that this would not happen. Sefior 


Montes de Oca says the first cuts will be made in the expense accounts of 
high officials. 





Mexico Debt Suspension Plan Faces Court Fight—-Gustavo 
Gallopin Acts—Sees the Bondholders Hit. 


The following is from the New York “Times” of Feb. 1: 
Gustavo Gallopin, who, with his brother Luis, heads an association 
formed to represent holders of Mexican securities, issued a statement yes- 
terday attacking a plan for a two-year suspension of gold payments on 
Mexican bonds and announcing that he had filed a complaint in the 
State Supreme Court setting forth his contentions. The announcement 


was issued through Alexander Simpson, candidate against Dwight W. 
Morrow for United States Senator from New Jersey. 

The plan for suspension of gold payments was announced Friday by 
Thomas W. Lamont, of J. P. Morgan & Co., as Chairman of the Interna- 
tional Committee of Bankers on Mexico. This plan, supplementary to an 
agreement on Mexican debt payments reached last July, provided that, 
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because of the drop in the price of silver, Mexico could pay in accordance 
with the terms of the agreement by depositing silver with a Mexican 
bank instead of gold in a New York bank. 

Mr. Gallopin asserted that the Committee had succeeded in ‘‘camouflag- 
ing all of the bondholders” because it had knowledge “that the promises 
of the Mexican Government and of the Committee were never intended 
to be fulfilled.” He also described the Committee as a group of “financial 
barons” desirous of keeping a financial grip on Mexico. The Com- 
mittee, he charged, would continue to control the Mexican Government 
by making agreement after agreement on the Mexican debt, simultaneously 
wiping ®ut the value of the bonds and absorbing them in the bond market, 
| in respect to its exterior debt, Mexico would become a “second 

ina. 

The agreement reached in July has not been submitted to the Mexican 
Congress, and this fact, together with the announcement of the supple- 
mentary agreement, Mr. Gallopin construes as proving that the bankers 
seek ‘‘to cover up their defeat.” 

Mr. Gallopin’s statement said that “this International Committee of 
Bankers on Mexico has been the recipient of nearly $50,000,000 from 
the Mexican Treasury, received by it out of the customs revenues of 
the Mexican Government, intended for the purpose of paying the secured 
debt of the Mexican Government and intended exclusively as the collateral 
and lien of all the secured bonds; that this committee with full knowledge 
of the facts has refused to pay the value of the bonds that are held by 
widows, orphans and impoverished estates to the extent of nearly 
$10,000,000, and has insisted upon the deposit of these bonds with this 
committee. 

“This International Committee has disregarded any claims by the bond- 
holders who have either deposited their bonds with them or who have 
refused to deposit their bonds with them and have paid out the moneys 
received by them in their ‘uncontrollable discretion.’ ”’ 

Mr. Gallopin and his brother, Luis Gallopin, president of the Mexican 
Preferred Debts International Protective Association, Inc., have opposed 
all the agreements entered into with relation to the defaulted Mexican 
debts by the International Committee of Bankers on Mexico and the 
Mexican Government. 

Last December Luis Gallopin was expelled from Mexico as an unde- 
sirable foreigner, according to dispatches from that city, subsequently 
confirmed by the Mexican Consul General here. Mr. Gallopin asserted 
that he was not legally deported, however, but had been kidnapped by 
protagonists of the Lamont-Montes de Oca agreement. 

Mr. Lamont left the city on Friday immediately after making the an- 
nouncement of the postponement of gold payments. No other member of 
the firm of J. P. Morgan & Co. was reached last night who would 
comment on Mr. Gallopin’s statement. 











Mexico Peso Seen Saved by New Gold Pact—Debt Payment 
Postponement by Bankers Expected to Bolster Mexico’s 


Silver. 
Associated Press advices as follows from Mexico City 
Jan. 31 are taken from the New York “Evening Post”: 


Rescue of the Mexican silver peso, which for months has sagged far 
below normal, is expected to be accomplished at least in part by the agree- 
ment the Mexican Government has obtained: from the international 
Bankers’ Committee for a two-year postponement of payments in gold on 
the Mexican foreign debt. 

Announcement in New York that the agreement had been signed was 
followed today by a statement of the Secretary of the Treasury, Luis 
Montes De Oca, telling why Mexico had sought the concession. 

Payment in gold of $25,500,000 in the next two years, as specified by 
the De Oca-Lamont accord of last July. would mean such an excdus of 
this class of money from Mexico that efforts to stabilize the silver peso at 
its normal rate of exchange against gold would be seriously hampered, 
Montes de Oca explained. 

The July agreement, reached at a conference of Thomas Lamont, other 
members of the committee and Montes De Oca in New York, opened the 
way for Mexico to start payment on her debt this year under terms cor- 
responding to her financial ability. For several years payment on the 
debt had been suspended, awaiting an agreement between the two parties 
concerned. 

The payments were to be made in gold, and $5,000,000 in this class of 
currency was deposited in the Bank of Mexico here by the Mexican 
Government to apply on the first payment, 

Not long after this was done, the silver peso, 3% below gold in value 
at the normal rate of exchange, began to toboggan and went as low as 18 
and 20% below gold. A serious situation was produced, inasmuch as 
most business in Mexico is done in silver and in almost all cases salaries 
are paid in silver. 

Efforts of the Government to improve the status of the silver exchange 
brought some betterment, but still in the last few days the silver peso has 
been fluctuating between 12 and 14% less than the value of the gold peso. 

The Government has taken diverse measures to keep its gold coin from 
leaving the country, as with each decrease in the amount of gold in cir- 
culation here the value of the gold as compared with that of silver in- 
creases. 

Payment of $25,500,000 in gold in two years, as specified by the July 
debt accord, would take more than twice that number of gold pesos out of 
the country. 








Mexico to Pay Debt on a Silver Basis—Accord with Amer- 
ican Bankers for 1931 and 1932 Announced by Finance 
Ministry. 

A cablegram Jan. 31 from Mexico City to the New York 

“Times” said: 

An agreement permitting Mexico to make her 1931 foreign debt pay- 


ments on a silver basis instead of in American dollars has been reached 
between Minister of Finance Montes de Oca and the Lamont banking 


group in New York, according to an official statement from the Ministry | 


of Finance. The statement declares that payment is to be at the exchange 
ratio prevailing at the time the original debt agreement was signed. 





If, during 1931 and 1932, the exchange situation so improves that the 
rates revert to those prevailing on July 25 last, the Mexican Government 
and the bankers are to seek an agreement on the sum necessary for the 
payment of Mexico’s annual debt charges in dollars. 








Mexican Pesos Rise on Debt Pact Change 


From the Feb. 2 issue of the “Wall Street Journal” we 
take the following from Mexico City: 

Mexican silver peso jumped 6.7 centavos and gold peso 2 centavos in 
value as compared with the dollar on the first day following announcement 
of a change in the Lamont-Montes de Oca debt accord to provide for 1931 
and 1932 foreign debt payments in silver. Dollar closed at 2.43 silver 
pesos and 2.175 gold with a further strengthening in Mexican exchange 
anticipated. 

In financial circles the news of postponement of gold payments on the 
foreign debt was received with great satisfaction and much enthusiasm 
and in political quarters it was indicated that now the stage is set for a 
ratification of the Lamont pact to which, until now, strong opposition has 
been felt in view of the slumping value of the silver peso. A special 
session of Congress is expected to be called late this month or early in 
March at which the projected Labor Code and the foreign debt payment 
pact with its new modification will come up. 

Joseph E. Sterrett, representing the International Bankers Committee 
on Mexico, has left for New York after a stay of several weeks in Mexico 
City. He refused to comment on the postponement of gold payments. 
Secretary Montes de Oca has left for southeastern Mexico where he will 
make a financial survey and will meet Secretary of Communications 
Almazan who is there now. 

A further plan for the modification of the pact was launched at the 
closing session of the National Economic Congress here by Enrique C. 
Creel, a delegate to the Congress, representing the National Geographical 
and Statistical Society, Mexico City Chamber of Commerce and Chihuahua 
Rotary Club, who sought a lowering of the interest rate on debt of Na- 
tional Railways of Mexico. The Lamont pact fixes 5% as the interest 
rate on National Railways bonds but Creel pointed out that only a small 
portion of these bonds at present bear 5% interest, the remainder carrying 


4%. 





Bankers Pledge Aid to Mexico in Slump—President Ortiz 
Rubio Thanks Delegation of Financiers for Offer of Co- 
operation. 


The following Mexico City cablegram Feb. 2 is from the 
New York “Times”: 


Headed by Alberto Mascarenas, Manager of the Banco de Mexico and 
President of the Mexican Association of Bankers, representatives of all 
Mexican and foreign banking institutions here were received today by 
President Ortiz Rubio at Chapultepec Castle. 

The bankers offered their full cooperation to the Government in finding 
some solution of the prevailing financial and economic depression. Among 
the foreign bankers present were W. B. Richardson of the National City 
Bank, David Muirhead of the Anglo-South American Bank and Carloa 
Schultze of the Banco Germanico of South America. 

Sefior Ortiz Rubio expressed great pleasure at being able to count upon 
such able collaboration in the task of stabilizing exchange and in improv- 
ing the general economic situation of this republic. 

This morning the recently appointed Regulatory Exchange Commission 
authorized local banks to begin the sale of drafts on New York in dollars, 
accepting payment in gold and silver in Mexican currency. 

Prospective purchasers were given to understand that such drafts could 
not be obtained except on proof that the money was needed to pay for 
merchandise imported or to be imported, indicating that the commission’s 
efforts would be largely directed toward curbing speculation and to keep 
to a minimum the flight of Mexican gold. 








Effect of Silver Drop—aAll Countries Using Metal in Mone- 
tary Unit Have Suffered 
The following is from the New York “Times” of Feb. 5: 


The suspension of gold payments on the Mexican debt, announced yes- 
terday, was regarded by bankers as offering another example of the far- 
reaching economic effects of the drastic decline in the price of silver dur- 
ing recent years. The Mexican Government, it was pointed out, receives 
virtually all its revenues in silver, and the Mexican unit of currency is 
the silver peso. 

Mexico has to some extent shared the difficulties which have beset all 
countries with a silver unit of currency. In the opinion of leading 
economists, the drop in the purchasing power of the silver countries has 
been an important factor in bringing about the current world-wide depres- 
sion. 

The fall in silver has been in progress for several years and reached its 
greatest intensity in the last two years. In 1926 India took steps to go 
on a gold basis and began disposing of some of her huge stores of silver. 
From a price of 65 cents an ounce in that year, silver has fallen to a 
recent low record of 29% cents an ounce. 

During 1930 the decline was virtually uninterrupted and carried the 
price down from a high of 467% cents an ounce early in the year to 31% 
cents an ounce at the end of the year. This decline was continued during 
the first week of 1931, when the low record of 29% cents was reached. 

Another reason for the severe decline is the fact that Great Britain, 
Germany, France, Austria, Holland, Italy, Mexico and other countries 
have debased their silver coinage since the war, with the result that large 
amounts of the metal, previously needed for coinage purposes, have been 
dumped on the market. 

Production of silver in recent years has shown little variation, amount- 
ing to about 250,000,000 ounces annually. But with the demand for the 
metal curtailed by India’s action and the demonetization undertaken by 
European countries, the new production each year has pressed on the 
market. 





The total due in 1931 on Mexico’s foreign debts is $7,500,000, and on 
her national railway indebtedness about $5,500,000. The sums due for 


1931 and 1932 are to be deposited in silver in some Mexico City bank, to | 


remain during the period of the supplementary agreement. The inter- 
national bankers, in return, will place at the disposal of the Mexican 
regulatory committee on exchange the $5,000,000 which Mexico deposited, 
on signing the debt agreement, in part payment of interest and amortiza- 
tion charges for 1931. 





Curtailment of production of silver, it has been pointed out, offers a 
| difficult problem since the metal is produced to a large extent as a by- 
product in the mining of copper, lead, zine and other metals. 

Recently economists have given serious attention to the problem of 
stabilizing the price of silver, and several plans have been advanced. The 
most noteworthy of these has been the recent suggestion of a large silver 
loan to China which has the sponsorship of Canadian and American inter- 
ests. It has been suggested that such a loan would not merely aid China 
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but assist Western nations in finding an outlet for their surpluses by re- 
habilitating the purchasing power of China. 

It has also been suggested that the countries which have contributed to 
the decline in silver through demonetization of the metal would do well to 
resume silver coinage on a more extensive scale, employing a higher silver 
content in their coins, 

Recently Francis H. Brownell, Chairman of the Board of the American 
Smelting and Refining Company, advanced a plan to stabilize silver which 
consisted of an agreement between the nations as to purchase and sale. 











Mexican Silver Reserve Increased 
Press advices from Mexico City on Jan. 9 said: Bank 
reserves guaranteeing silver sight deposits have been in- 
creased to 50 from 35 per cent formerly through a decree 
by President Ortiz Rubio. 
This measure is intended to create a demand for silver 
money and help its return to normal value. 








Mexican Economic Council 

According to Mexico City advices to the “Wall Street 
Journal” of Feb. 2 a resolution recommending establish- 
ment of a permanent national economic council to meet 
every ten days to study the Republic’s financial problems 
in an advisory capacity to governmental departments was 
passed at the closing session of National Economic Con- 
gress. Council members, it is stated, are to include rep- 
resentatives of government departments and industrial 
organizations. 








Mexico Bans Commercial Flights by Foreign Aviators With- 
out Permit 
From the New York “Evening Post” we take the fol- 


lowing (Associated Press) from Mexico City Jan. 29: 
The Department of Communications today issued orders prohibiting 

commercial flights by foreign aviators in Mexico unless they have a special 

permit or are employed on established air lines. 

_ The intention of the department is to stop commercial sightseeing flights 

especially in Northern Mexico, where a number of American aviators are 


said to have established themselves in this business without permission of 
the Government. 








Cuban President Signs Tax Law to Aid Treasury—Measure 
Increases Present Imports—Suspension of Two News- 
papers Lifted. 


Associated Press advices from Havana (Cuba) Jan, 29 
published in the New York “Herald-Tribune” said: 

President Gerardo Machado, signing Cuba’s new emergency tax law 
adopted to restore the depleted national treasury, let it be known today 
that he also had authorized lifting the suspension of two of the nine 
newspapers and periodicals which were ordered to stop publication on 
January 9. 

Tomorrow he will cause to be issued a decree authorizing “‘El Diario 
de la Marina” and “‘E] Mundo” to resume publication. The action was 
taken, he indicated, after the publishers had pointed out to him that the 
interruption in publication was causing serious loss to the companies and 
their employes. 

There was no indication that similar action would be taken with regard 
to the other suspended journals, but the President expressed a hope 
that in the future the press would co-operate with the administration. 
The Congress is considering a new press law which would impose certain 
obligations upon publishers and their employes, and it was generally 
expected that all periodicals would be permitted to resume after the passage 
of that measure. 

The new economic law, which becomes effective five days after its 
publication in the official gazette, imposes several new taxes and increases 
most of the existing imposts. 


Under date of Jan. 25 the New York “World” in advices 
from Washington said: 

The American Chamber of Commerce in Cuba, whose spokesmen have 
long praised President Machado and his administration, has turned on 
the Cuban executive and filed a vigorous denunciation of the pending 
emergency tax bill on the ground that the proposed increases in taxes would 
be ruinous to business. 

Originating in the Cuban Senate, the new tax bill has passed that 
House with minor amendments. The American chamber filed its protest 
while the bill was still pending in the House. 

The taxes contemplated include: a consumption tax on alcoholic liquors 
for export, and a similar tax on manufactured and leaf tobacco; a tax 
on profits, which is declared to actually be a tax on gross income; a tax 
of 10% on all money definitely leaving Cuba; a 400% increase in the 
tax on coal; an increase in the tax on petroleum and its by-products; a 
100% increase in taxes on transfers of real property; increases in consular 
fees as high as 700%. 

The Havana “Post,” one of the few newspapers now allowed to be 
published, devoted much space to the protest of the American chamber. 
The protest took the form of a lengthy letter to the Cuban president 
written by Dr. Luis Machado, counsel for the chamber. The following 
reasons, among others, are given for the Chamber’s opposition: 

' “The taxes created by the new law, together with those which already 
exist, will exceed the paying capacity of the Cuban people. 

“The cost of doing business in Cuba will be excessively increased, due 
to the complexity which the levying of the new taxes would create in 
our already archaic fiscal legislation. 

“The levying of new taxes at the present time simply for the purpose 
of rapidly obtaining immediate revenue at any price would necessarily 
produce an even greater decrease in the already reduced buying power 
of the Cuban public. 

**As a result of the foregoing, the reduced foreign credit which remains 
to the commerce and people of Cuba would be extinguished and com- 
pletely ruined.” 





President Machado of Cuba Names Legal Advisers 


A cablegram from Havana, Jan. 28, to the New York 
“Times” says: 

President Machado announced today the appointment of a commission 
headed by Dr. Miguel Figueroa, a Supreme Court justice, to advise him 


on legal matters. Other members of the commission are Dr. Gonzalo 
Pumariega and Francisco Solis. 








Cubans Vote to Keep Machado’s Powers—House Approves 


Extending the Constitution’s Suspension for Indefinite 
Period. 

The House of Representatives at Havana voted on Jan. 
26 to authorize President Machado to continue the present 
suspension of individual constitutional rights indefinitely, 
said a cablegram to the New York “Times” in which it 
was also stated: 

The bill will now go to the Senate, where immediate passage is pre- 
dicted. 

Only one member of the opposition, Manuel Castellanos Mena, was 
present in the House of Representatives when the bill was passed, quickly 
and without debate. Sefior Castellanos, a prominent Conservative, made 
a violent attack on the measure after its approval, asserting that its 
passage was illegal, as there was not a quorum present. He demanded 
a roll-call, which was taken and which demonstrated the lack of a quorum. 
Nevertheless Speaker Rafael Guas Inclan declared the measure adopted 
as far as the House is concerned. 

Sefior Castellanos accused President Machado of using dictatorial and 
autocratic methods to force upon Cubans a suspension of constitutional 
rights hateful to them. Aside from this aspect, he asserted that adoption 
of the measure by this session was in itself a violation of the Constitution 
as, legally, the House should have been summoned in special session for 
the consideration of such a drastic bill, “having no precedent in any 
Western republic.” 

A new decree suspending the Constitution would be the third invoked 
by President Machado since last Autumn. The second decree, now in 
effect, expires on Feb. 11. No announcement has been made at the Presi- 
dential Palace as to whether he plans to make use of the powers approved 
today by the House. 

The House also approved today the establishment of Cuban consulates 
at St. Louis, Mo., and Cairo, Egypt. The bill goes to the Senate for 


sanction. 








Peru to Seek Moratorium on Foreign Debts—Govern- 
ment to Use Information Obtained by Kemmerer 
Commission. 


The following (United Press) from Lima, Peru, Feb. 2 is 
from the New York “‘Herald-Tribune’’: 

The Government will seek a moratorium on payments on Peru's $100,- 
000,000 foreign debt, Pedro Bustament Santiseban, newly appointed 
Minister of Finance, announced. 

Minister Bustamente announced plans for a reorganization of the fiscal 
operations of the Government. 

“The Government,” the statement read, “‘reiterates its purpose to fulfill 
all international engagements but at the present time is unable to pay inter- 
ests and provide sinking funds on the foreign debt without endangering the 
foundations of national economic life.” 

In his statement on plans for reorganization, Mr. Bustamente said the 
Government intends to use the information and conclusions obtained by 
the financial mission headed by Professor R. W. Kemmerer, of Princeton 
University, which is now examining the financial structure of the country. 


The departure of the Kemmerer Commission for Peru was 
referred to in these columns Jan. 10, page 210. From the 


“United States Daily’’ of Feb. 4 we take the following: 

The new Finance Minister of Peru has adopted a program calling for the 
immediate postponement of the payment of interest of foreign debts, ac- 
cording to an announcement by the Department of State, Feb. 3, which 
follows in full text: 

Under date of Jan. 31 the American Ambassador at Lima, Peru, Mr. 
Fred M. Dearing, reported that the minister of finance, Olaechea, had 
resigned and that his post had been assumed by the director of the Peruvian 
Steamship Company, Dr. Pedro Bustamente Santisteban. 

On Feb. 1 the Ambassador reported that the new Minister of Finance had 
issued a public statement declaring the following to be the program of his 
ministry: 

To utilize the advice of the Kemmerer mission. 

To initiate negotiations without delay for the postponement of the 
Payment of service on the external debt. He declares the firm intention of 
the Government to comply with all international engagements. 

To initiate the organization of companies aided by the Government for the 
construction of reproductive public works. 

To accelerate the completion of the work of the sanctions court so the 
country can devote all energies to national reconstruction. 

To draw up a law regulating public service and placing it on a merit basis. 

To reorganize the national tax system. 

Tostudy consumption problem and endeavor to increase output and reduce 
cost of living. 








Peruvian Exchange at New Low. 

From the New York “Sun’’ we take the following (United 
Press) from Lima (Peru) Feb. 6: 

Peruvian exchange has reached a new low here at 3.64 sols to the dollar. 
The sol has a par value of 40 cents. 

Representatives of banks discussed the situation with the Minister of 
Finance. Acommission headed by Dr. Edward Kemmerer, noted American 
economist, is engaged in examining the entire Peruvian financial structure. 








Uruguayan Minister of Finance Names Group to 
Propose Measures for Check—Decline in Peso. 
The following cablegram from Montevideo Jan. 30 is 
from the New York ‘‘Times’’: 


The Minister of Finance has appointed a special commission to study the 
nation’s monetary problem and to propose measures for arresting the 
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steady decline of Uruguayan exchange. The peso has reached a disastrously 
low quotation, despite the fact that Uruguay's foreign trade in 1930 pro- 
duced a favorable balance of $11,000,000, compared with an unfavorable 
balance of $2,000,000 in 1929. 

Imports last year decreased $5,000,000 and exports increased $8,000,000. 
Yet the peso has declined to a point causing importers heavy losses in their 
foreign payments without having increased export prices for Uruguayan 
Products, which are selling at the lowest levels in recent years. 

Uruguayan bankers were recently inclined to blame the decline of the 
Argentine exchange for the sympathetic decline of the Uruguayan peso, 
but the Uruguayan peso has continued to fall since the Argentine Govern- 
ment arrested the decline of the Argentine peso by permitting the Bank of 
the Nation to withdraw gold from the Gold Conversion Office. 








Argentina to Ship Gold to United States—Bank of 
Nation Will Send $2,478,000 Worth—Action Steady- 
ing Peso. 


Under date of Feb. 4 a cablegram from Buenos Aires, to 
the New York ‘‘Times’’: 


The Bank of the Nation will ship gold to the value of $2,478,000 to New 
York on Monday on the steamer Eastern Prince. 

The Provisional Gevernment’s authorization to the Bank of the Nation 
to withdraw gold from the conversion office and ship it in payment for ex- 
change operations appears to have solved the serious problem caused by 
the violent fluctuations in exchange quotations. The peso has been firm 
for 21 days, since the bank was authorized to ship gold. 

After remaining unchanged for 10 days at 144.65 gold pesos for $100, 
which made the paper peso worth 30.42 American cents, the gold peso 
quotation improved to 144.50, making the paper peso worth 30.45 cents. 
The gold peso remained at that figure for six days and there was a further 
~y-4 improvement to-day to 144.40, which makes the paper peso worth 

47 cents. 








Reported Loans to Santa Fe Province (Argentina) 
From the New York “Sun’’ of last night we take the 
following (Associated Press) from Rosario, Argentina: 
A banking syndicate, including local branches of the National City Bank 
of New York and the First National Bank of Boston have agreed to loan 
the provisional Government of Santa Fe Province four million paper pesos 


(about $1,600,000) accepting 7% provincial bonds of six months term as 
collateral. 


In printing the above the “‘Sun’’ noted that the Chemical 
Bank & Trust Company this week also extended a loan to 
the Provisional Government of Santa Fe. As to this we 
quote the following cablegram Feb. 4 from Buenos Aires 
to the New York ‘‘Times’’: 

It was reported from Santa Fe to-day that the provisional Government of 
Santa Fe Province had signed a contract with the Chemical Bank & Trust 
Co. of New York for a loan of $5,000,000. 

The “‘Times’’ said: 

This loan will take care of an issue of $4,000,000 Province of Santa Fe 
(Argentina) nine months’ 6% treasury notes, which will mature on March 
21931. This issue was offered to the public in May 1930, at par, by the 
Chatham Phenix Corporation. It is understood that the additional $1,- 
000,000 is required by the treasury of the province for other purposes. 

The new loan will run for 90 days with interest at the rate of 6%, and 
may be renewed at maturity at the option of the provincial authorities. 
It is understood that this issue of notes will not be offered to the public. 








Sir Otto Niemeyer of Bank of England Sails to Aid in 
Reorganizing Brazil’s Financial System. 


The following Sao Paulo cablegram Jan. 30 is from the 
New York ‘‘Times’’: 

Sir Otto Niemeyer of the Bank of England sailed for Brazil from London 
to-day, accompanied by Lady Niemeyer and six secretaries. Mr. Niemeyer 
will aid in reorganizing Brazil's financial system and will study the exchange 
problem. 

An item regarding his mission appeared in our issue of 
Jan. 17, page 417. 








Decree Issued by Governor of Para (Brazil) Removing 
Export Tax on Rubber—Action Taken to Encourage 
New Plantations. 


Under date of Jan. 27 a Sao Paulo wireless message to the 
New York ‘“Times’”’ said: 


The Provisional Governor of the State of Para issued a decree to-day 
removing the exportation tax on crude and manufactured rubber. The 
action is lauded by the Para press as a progressive step, encouraging the 
development of new plantations and aiding them to compete with Oriental 
production. 

The removal of the exportation tax will be a great boom to Ford interests, 
which are the chief Para growers. 

Arthur Lemos, former Federal House of Representative member from 
the State of Para, returned to-day from Europe, where he fled after the 
fall of the Washington Luis Government. The Provisional Government 
is offering him full protection and the guarantee of his rights as a citizen, 








Credit of $1,000,000 Arranged for Nicaragua Extended 
by National Bank of Nicaragua. 


The following from Washington Feb. 4 is from the New 
York ‘‘Times’’: 

Financial stringency in Nicaragua is to be relieved by a credit of about 
$1,000,000 in New York, to enable the strengthening of the National 
Guard and the development of public works in accordance with plans 
which have the approval of Secretary Stimson. 

The situation has been discussed by the Secretary of State in a series of 
conferences for the past week with Matthew E. Hanna, Minister at Managua 
and Brig. Gen. Douglas C. McDougal, a marine officer, who commands 
the National Guard. Details of the arrangements are expected to be an- 








nounced by President Moncada at Managua. 
final conference to-morrow with Mr. Hanna. 
The credit, which will be in lieu of a loan, it is understood, will be arranged 
through the International Acceptance Bank in New York on the basis of a 
fund which has been gradually accumulated there as a reserve by the 
Nicaraguan Government through deposits from customs receipts. 


From the ‘‘Sun’’ of last night (Feb. 6) we quote the follow- 
ing: 

The $1,000,000 credit arranged for Nicaragua to strengthen the National 
Guard there and provide for some necessary public works described in 
Washington dispatches as having been granted by the International Ac- 
ceptance Bank was extended by the National Bank of Nicaragua, the 
Acceptance Bank serving in an advisory capacity, it was stated at the 
local representative's office of the Nicaraguan institution to-day. The 


representative said that he preferred further details to come from the Nica- 
raguan Government. 


Mr. Stimson will have his 








Paraguay Appoints Envoy to Washington—Naming of 
Dr. Ayala Seen as Move to Reopen Chaco Issue. 


According to a cablegram from Asuncion (Paraguay) 
Feb. 3 to the New York ‘‘Times’”’ Dr. Eusebio Ayala has 
been appointed Paraguayan Minister at Washington and 
will sail for his post some time this month. The cablegram 
adds: 

Dr. Ayala was Provisional President of Paraguay from 1921 to 1923 and 
went to Washington as Minister in 1925. He is recognized as Paraguay’s 
outstanding authority on international affairs. It is believed his appoint- 
ment at Washington at this time means that Paraguay intends to reopen 
the Chaco question with Bolivia at Washington, as Dr. Ayala has been 
closely associated with Paraguay's recent negotiation of this troublesome 
question. He was a member of the Paraguayan commission to the negotia- 
tions under the good offices of the Argentine Government in 1927 and 1928. 

Recently there has been a strong sentiment in Paraguay that the solution 
of the Chaco problem can be found only by again bringing the matter before 
a commission of neutral governments at Washington. 








Decree Putting into Force Bolivian Budget Involving 
$11,000,000. 


The New York ‘Times’ reports the following from 
La Paz, Bolivia, Feb. 3: 

As the new Congress will not start its work before May, the military junta, 
in order to normalize the fiscal year, has issued a decree putting in force the 
1931 budget of 28,500,000 pesos (approximately $11,000,000). 

Expenditures for the year, however, are expected to total 31,500,000 
pesos (about $14,000,000), leaving a deficit of 3,000,000 pesos (about 
$1,000,000). 

The 1930 budge was 47,000,000 ($17,000,000). 
same. 


Expenditures were the 








Argentina Cuts Living Costs—Government’s Direct 
Sales of Food Force Potatoes to One Cent a Pound— 
Soap Also at that Price—Milk Five Cents a Quart— 

. Sale of Bread by Municipal Markets. 


Living expenses dropped in Buenos Aires on Feb. 1 says 
Associated Press advices from Buenos Aires, these advices, 
as given in the New York ‘‘Times”’ also stating: 


With the government entering the retail food business, potatoes were 
selling at less than one cent a pound, soap at one cent a pound, milk at 
about five cents a quart and flour at a reduced price. Rents are expected 
to be lowered correspondingly later. 

Hoping to bring about a general decrease in living expenses, the Govern- 
ment has entered the business of selling food supplies. The public markets 
are being enlarged in expectation of increased sales. The movement 
apparently has gained momentum through extensive newspaper publicity 
and because neighboring private dealers must necessarily reduce prices to 
compete. 

In Mar del Plata efforts are being made to organize the marketing of fish 
where at present hundreds of independent fishermen handle the trade. 

The high cost of living in Argentina was attacked after it had been charged 
that the country’s products could be bought more cheaply abroad than here. 
The agitators for lower prices protested against an increase in the cost of 
necessaries as the peso dropped about one-fourth in foreign exchange value 
and Federal salaries were cut. 

Previously it had been noted that the price of bread in Argentina was slow 
to follow the fall of world wheat prices. The bakers voluntarily reduced 
their charge: but the protests continue that the reductions were ineffec- 
tive. Then the city took a hand and announced that bread would be sold 
in the municipal markets on a scale below the commercial] prices. Little 
was said then about the source of this bread, but it is known that the Na- 
tional penitentiary operates a large bakery. 

The plan for selling bread was fostered by the Provincial Government 
through the Board of Supplies, of which Dr. Eduardo Butrich is chairman. 
Last week it was announced that the board had arranged with the bakers 
for the sale of hundreds of tons of bread daily direct to the public, and that 
the Government was seeking to arrange to sell beef in the same manner at 
less than a cent profit a pound. 








A. Tapia Named Comptroller General of Panama— 
Will Have a Virtual Financial Veto—Figures of 
Total Debt. 

Dr. Alejandro Tapia was appointed on Jan. 27 first 
Comptroller General of Panama in accordance with a law 
recommended by the Robert commission and enacted by the 
last National Assembly, which added an amendment provid- 
ing that only a Panamanan can hold the post. A cablegram 
from Panama City to the New York ‘“‘Times’’from which we 
quote added: 


Senor Tapia, a lawyer and former Secretary of the Legation at Rome, 





was a Liberal member of the Porrista party, but did not follow former 
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President Porras in his reconciliation with the Chiari Liberals, recently 
ousted from the Government by revolution. 

The law gives the Comptroller practically unlimited power of veto over 
the expenditures of the Government, which has been denied the fiscal agent 
by the authority of the Cabinet to overrule his decisions. 

The Secretary of Finance has announced that the budget for the two 
years beginning March 1 has been tentatively fixed at $15,600,000, accord- 
ing to a report in El Tiempo to-day. Of this sum $3,800,000 is required to 
pay the floating debt left by the last administration and for service on 
internal and foreign loans. Panama’s total debt at present is $20,000,000, 
the service on which requires almost 25% of the republic’s total income. 
However, Government officials believe that by collecting all revenues, 
abolishing superfluous positions, reducing public works and other economies 
need for further loans will be averted. 








Municipal Councils in Bolivia Take Office—All Old 
Employees Retained. 


A cablegram as follows from La Paz, Bolivia, Feb. 3 is 
taken from the New York “Times’’: 


Newly elected municipal officials took office yesterday in all cities and 
towns of Bolivia. This was the first step toward the return of constitu- 
tional administration in the country. 

An important innovation this year is that no municipal employees will 
be discharged, as has been the custom in the past with a change in adminis- 
trations. Thus a nucleus is being established for building up a civil service. 








Cuban Government Completes Plan to Take National 
Control of Havana’s Affairs. 


Aldermen Ruy de Lugo Vina and Miguel Angel Cisneros 
announced on Jan. 30 the completon of plans for the con- 
version of the municipality of Havana into a central district 
under the direct control of the national government, effec- 
tive Feb. 24, in accordance with recent modifications of the 
Constitution. Further advices as given in Havana advices 
Jan. 30 to the New York “Times,” state: 


The laws to govern Havana district affairs are almost identical with those 
regulating political and fiscal matters in the District of Columbia and the 
Mexico City area, although some innovations have been introduced to suit 
the Cuban national] conditions. 

President Machado, immediately after the announcement by the alder- 
men, stated that he would summon Congress in an extraordinary session 
to sanction the regulations governing the political changes in Havana's 
future Government, which must be sanctioned by the national Legislature 
before the Executive puts them in effect next month. Thousands of copies 
of the new central district laws are now being printed in the Government's 
plant, where the official Gazette is printed, and their distribution will start 
to-morrow. 








‘President Hoover Picks Civil Governor for Virgin Isles 
—Dr. Paul M. Pearson of Pennsylvania Named to 
Succeed Naval Authority—lInterior Department 
Aims to Revive Trade. 


President Hoover announced on Jan. 30 the appointment 
of Dr. Paul M. Pearson of Pennsylvania, to be the first 
American Civil Governor of the Virgin Islands, for a re- 
organization of the Government of these Islands, bought 
from Denmark in 1917 for $25,000,000. We quote from a 
Washington dispatch Jan. 30 to the New York ‘“Herald- 
Tribune,” the further advices to which said: 


The Navy Department is to be superseded in the administration by the 
Interior Department. The gradual withdrawal of naval officials will begin 
soon and is expected to be completed within six months. 

The President said that the Navy had asked to be relieved of the responsi- 
bility. In Administration circles this was explained as due to the fact that 
the problem of the Isalands is largely economic and can better be done, in 
the'Navy’sopinion,by another department of the Government. The Bureau 
of Efficiency, which made an investigation of conditions in the Islands, is 
understood to have recommended administration by the Department of 
Agriculture. President Hoover preferred the Interior Department, in view 
of the fact that it has a Bureau of Insular Affairs. 

The move revived speculation as to whether the President was not aiming 
to consolidate all insular affairs under the Interior Department, a plan 
opposed by the War Department, which has oversight of the Philippines. 

The plan for the Virgin Islands was announced by President Hoover in 
the following statement: 

We have undertaken to reorganize the Government of the Virgin Islands. 

ment has asked to be relieved of the administration, and 
to Cieccner ths cenan ck Dr. Paul M. Pearso 
of Pennsylvania, for Governor. Other civilian officials will be appointed in 
ie rome of at officers. ‘3 ia 
developmental work in the Islands, be » the new Grganiention i pote By 
ions more effective. 


ma, RT Bonnet Ge Berta of Ei 

. Her rown, of the Bureau o ency, and Colonel Roop 
Director of the Budget, have drafted plans for the new adminis hich 
are being carried into action. ” ceeeuaa 


Islands Bought During War. 
The United States bought the Virgin Islands during the war at a time 


when there was apprehension that Germany was seeking to acquire them | 


for a base to facilitate attacks upon the United States coast line. 

Since that time the United States has spent $5,500,000 to supplement the 
revenues of the Island. A drouth from March to September last year 
eaused havoc to the sugar crop and the collapse of the sugar industry. 

Herbert D. Brown, Chief of the Bureau of Efficiency, returned recently 
from the Islands after an intensive study of means to improve its economic 
status, if not actually to make it self-sustaining. At present the United 
States is spending nearly $700,000 a year on the Islands, including the pay 
of the naval officers assigned to duty there. 

Dr. Brown proposes to establish a free zone to permit the unloading, 
storing and reloading of liquor on passenger liners as an aid to economic 
recovery. Before the war the Islands were used for this purpose by certaln 
German steamship lines which took their business to the north shore of 
South America when forced out by the war. 





a 


Prof. Monroe of Columbia University Urges Loan to 
China from German Reparations—Says Vast Credit 
by Us Would Help Nanking and Rehabilitate Ger- 
many—Plan Sent to Washington. 


A Shanghai cablegram as follows Feb. 1 is taken from the 
New York ‘‘Times’’: 

The transfer to China from the United States, Britain and France of at 
least a portion of Germany’s war debt payments, thereby giving China a 
gold credit enabling Nanking to realize its ambitious army disbandment and 
rehabilitation plans, is a scheme outlined in detail by Professor Paul Monroe 
of Columbia University, who is here in regard to the China Foundation’s 
Boxer funds business. 

Dr. Monroe’s plan has already been submitted to the State Department 
at Washington, to Nelson T. Johnson, United States Minister to China; 
to Sun Fo, Nanking’s Minister of Railways, Dr. H. H. Kung, Minister 
of the Interior; Dr. C. T. Wang, Foreign Minister, and to Chiang Kai-shek 
in his capacity as President of the Nanking regime. Professor Monroe 
will confer to-morrow with Dr. T. V. Soong, Finance Minister, who has 
been ill. 

Professor Monroe's Proposals. 

With reference to China, Professor Monroe's written proposals declare: 

Unless comething constructive is done soon China will dissolve into a 
mass of communistic excesses, possessing none of the constructive ele- 
ments existing in the Russian situation. The one thing that will pre- 
vent this is a strong central Government with a constructive program, 


which is impossible unless the militaristic factions are elimina and the 
armies are demobilized. 


This is impossible without at the same time increasing banditry and 
communism unless the demobilized soldiers are given employment. This 
is impossible unless large public works employing tens of thousands of men, 
are undertaken, such enterprises as great railroad lines, systems of motor 
roads, river drainage systems, canal] systems and dock systems. All this is 
im sible without large funds from abroad. 

Phis is impossible without the rehabilitation of Chinese credit, which 
under present conditions seems quite im ble. That is, foreign bankers 
seem unwilling, and would rather see China go Red and dissolve, letting 
her find her salvation in the direction of Russia, and thus precipitate 
a new world struggle rather than advance funds seemingly with no more 
risk than they have in lending > sums to Latin America and Europe. 

Project for War Debts. 

Professor Monroe reaches his proposal in regard to German war debts 
after reasoning that the belief is generally held that the war debts to Amer- 
ica will not be paid up to the amount or in the form now existing, and that 
Germany especially, will be unable to pay France and England her obliga- 
tions under the Young plan. 

Professor Monroe’s proposals continue: 

My suggestion is that our European war debts be commuted and in 
some way be worked into a loan to China, that Germany would pay to 
China in kind and in funds the amount or portions of the amounts due 
France and England. Then we would accept China's obligations to pay, 
secured V.! liens on the proposed new — and by whatever other 
security China may have to offer. ca would credit France and 
England with the amount advanced, and France and England would credit 
Germany to the same extent, 

Professor Monroe points out that such a scheme would open foreign 
markets for Germany, thereby largely contributing to ease the acute eco- 
nomic situation of Germany and Europe in general. He believes that 
to remain Republican, Germany must have markets, either in America, 
which would involve breaking down tariff walls: in Russia, which would 
strengthen communism there as well as in Germany and in Europe gen- 
erally; in regained colonies, which would involve revision of the treaty 
of Versailles, or in Europe, which would involve accentuating European 
economic distress. 

Though the Monroe proposals would give Germany the inside track 
in the Chinese market, such an advantage would make possible the dis- 
charge of Germany’s debt and probably avert the peril of a communistic 
Germany while assuring peace and constructive effort in China, where 
hundreds of millions of peaceably employed Chinese, with increasing 
economic demands would provide ample trade opportunities for all other 
nations. 

Urges Strong Government. 

Discussing the proposals this afternoon, Professor Monroe pointed out 
that this virtual foreign economic intervention in the affairs of China 
could be effectively managed by giving Nanking ample funds to become 
strong enough to crush future rebellions and at the same time not involve 
a direct cash advance from America. He stressed that it would involve 
the transference of a debt which quite possibly could not be collected from 
Germany unless measures were devised to provide a profitable outlet for 
Germany’s industries. 

‘These funds,’’ he said, ‘‘would be expended under the supervision of an 
international commission representing the nations interested. This would 
avoid tendencies toward favoritism, prevent the possible corruption of any 
of the parties involved, and would avoid the objections to a consortium. 
It also would avoid interference in China's political life, at least nominally 
foreign participation being limited to the supervision of engineering enter- 
prises and possibly to the preservation of order in the local areas involved.” 


According to Associated Press advices from Shanghai 
Feb. 1 Professor Monroe intends to return to the United 
States in March and report to the State Department at 
Washington on the results of his conversations with Chinese 
Government leaders on his plan to finance China with 
German reparations. These advices continued: 


If the Chinese and United States Governments are favorably inclined 
toward the plan, it is considered likely the State Department will place it 
before Congress for action. 

Professor Monroe emphasized that he was working in a private capacity. 
He said that as far as the United States was concerned the crux of the plan 
was whether America would accept China's securities guaranteeing repay- 
ment of the amounts Germany advanced to China. These securities, Dr. 
Monroe said, probably were not “gilt-edged’’ but were perhaps better 
than those offered by the present European situation regarding the possible 
payment of war debts to America. 











State Department at Washington Not Studying Monroe 
Project for China Loan. 

The State Department at Washington on Feb. 1, accord- 
ing to the New York “Times’’ authorized the statement 
that it had not approved the plan of Dr. Paul Monroe of 
New York for international action in furnishing China with 
credit and machinery for domestic economic development. 
The “‘Times’’ dispatch likewise said: 
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The State Department, it was further stated, has never given the Monroe 
See ee en ee 

Before Dr. Monroe sailed for China, it was explained, he wrote a letter 
about his plan to an official of the State Department. Since his arrival 
in China, however, it was said to-night, nothing further regarding his plan 
had been received from Dr. Monroe, and it was added that the Monroe 
plan had not been reported to the State Department by Nelson T. Johnson, 
American Minister to China. 








Bill Introduced in Persian Parliament Would Force 
Foreigners to Dispose of Agricultural Property. 
Under date of Jan. 29 Teheran advices to the New York 

““"Times’’ said: 

A bill has been introduced in the Persian Parliament designed to force 
all foreigners owning agricultural property in Persia to sell within three 


months or submit to confiscation of their property by the Government 
on the payment of sums fixed in condemnation proceedings. 








E. G. Theodore Reinstated As Australian 
Treasurer. 


A cablegram from Canberra, Australia, Jan. 26, to the 
New York “Times” said: 


E. G. Theodore to-night accepted an invitation from the Labor party 
caucus to resume his post as Federal Treasurer, from which he resigned 
six months ago because of charges of corruption brought against him in 
connection with the sale of Mungana mines to the Queensland Government, 
of which he was then head. 

Prime Minister Scullin, in moving the resolution for Mr. Theodore’s 
reinstatement, which was adopted on a majority vote before the caucus 
to-day, said he always had believed Mr. Theodore innocent, and that he 
was disappointed that after six months’ delay there had been no court 
proceedings to clear his colleague of the charges. 

Mr. Theodore is still regarded as Premier Scullin’s most dangerous rival 
for the leadership of the Labor party, but there can be no doubt about the 
sincere respect which they profess for each other, although Premier Scullin 
may have taken a risk in this method of conciliating the extremists and 
reuniting the Labor party. 








Russian Soviet Government Will Bar Foreign Com- 
panies—Policy Looks to Replacement of Aid Con- 
tracts by Direct Pacts With Experts. 


Under date of Jan. 30 the Moscow correspondent of the 
New York “Times” said in part: 


The Soviet Government seems to be tending toward a new policy in regard 
to foreign technicians employed here to aid the five-year plan. Hitherto 
it has been the general practice to sign “‘technical aid contracts’? with 
engineering, construction, electrical and other firms abroad, who provide 
groups of technicians working for the companies performing jobs. 

Parallel to this method there have been direct contracte between Soviet 
trusts and individual foreign technicians, but for the most part these have 
been confined to men of lower calibre—highly qualified machinists, foremen 
and the like. 

It is now proposed to substitute gradually the latter system for the former. 
In a manner of speaking, it is the same sort of thing as occured with foreign 
concessions, which gave way to technical-aid contracts as the Soviet felt 
more competent to develop its own resources. So now it is argued here, 
“Why make expensive contracts with foreign firms to supply engineers and 
conduct the work when we ourselves can do the latter and hire foreign 
engineers if necessary?” .. . 

The Soviet intends, it is stated, to hire some 10,000 foreigneers in the 
current year on individual contracts for technical work. It is a question 
whether the results will justify such an expansive program unless the men 
are selected with greater care than has been done in the past and unless they 
receive a pretty clear understanding of what they have to face. 

American, for instance, would do well to realize that the purchasing 
power of the ruble in Russia is much below that of the equivalent of 52 cents 
in the United States. As far as a job in Moscow is concerned, new special 
stores for foreign technicians are being opened where those paid in rubles 
can buy goods at rates that compare fairly enough with American prices. 
This system later will be extended to the provinces, but at present rubles do 
not go far outside of Moscow. 

American technicians should stipulate for at least part payment in 
dollars, and if they ask for an escrow guarantee it will not do them any 
harm. All that, however, will doubtless work itself out satisfactorily. 








President Hoover’s Statement Declaring Against Federal 
Aid For Relief In Drouth Stricken Areas—Con- 
tends For Spirit of Self-Help and Responsibility 
of Local Government. 

Taking cognizance of the insistence of certain Senators 
that an extra session will be pressed unless the proposed 
appropriation of $25,000,000 for relief in the drouth areas 
is enacted, President Hoover on Feb. 3 issued a statement 
in which he argued for the maintenance of “the spirit of 
charity and mutual self-help through voluntary giving and 
the responsibility of local Government as distinguished _  . < 
from appropriations out of the Federal Treasury for such 
purposes.’’ The President expressed it as his conviction 
that “if we break down this sense of responsibility of in- 
dividual generosity to individual and mutual self-help in 
this country, in timés of national difficulty, and if we start 
appropriations of this character we have not only impaired 
something infinitely valuable in the life of the American 
people but have struck at the roots of self-government.”’ 
The President asserted that ‘the basis of successful relief 
in national distress is to mobilize and organize the infinite 





number of agencies of self-help in the community.’’ The 
Red Cross officials, he said “inform me this morning that 
except for minor incidents of any emergency organization, 
no one is going hungry, and no one need go hungry or cold.”’ 
He likewise said ‘‘they [the Red Cross] have refused to accept 
Federal appropriations as not being consonant either with 
the need or the character of their organization.’’ In his 
further declarations President Hoover said, “I am willing to 
pledge myself that if the time should ever come that the 
voluntary agencies of the country, together with the local 
and state Governments, are unable to find resources with 
which to prevent hunger and suffering in my country, I 
will ask the aid of every resource of the Federal Government, 
because I would no more see starvation among our country- 
men than would any Senator or Congressman. I have the 
faith in the American people that such a day will not come.” 
In full the President’s statement follows: 

Certain Senators have issued a public statement to the effect that unless 
the President and the House of Representatives agree to appropriations 
from the Federal Treasury for charitable purposes they will force an extra 


session of Congress. 

I do not wish to add acrimony to a discussion, but would rather state 
this case as I see its fundamentals. 

This is not an issue as to whether people shall go hungry or cold in the 
United States. It is solely a question of the best method by which hunger 
and cold shall be prevented. It is a question as to whether the American 
people on one hand will maintain the spirit of charity and mutual self-help 
through voluntary giving and the responsibility of local government, as 
distinguished on the other hand from appropriations out of the Federal 
Treasury for such purposes. 

My own conviction is strongly that if we break down this sense of re- 
sponsibility of individual generosity to individual and mutual self-help in 
the country in times of national difficulty and if we start appropriations 
of this character we have not only impaired something infinitely valuable 
in the life of the American people but have struck at the roots of self- 
government. 

Once this has happened it is not the cost of a few score millions, but we 
are faced with the abyss of reliance in future upon government charity in 
some form or other. The money involved is indeed the least of the costs 
to Americans ideals and American institutions. 


President Cleveland’s Stand. 


President Cleveland, in 1887, confronted with a similar issue, stated in 
Part; : 
the limi 


“A prevalent tendency to ted mission of this ore 
and duty should, I think, be astly resisted, to the end that the lesson 
should be constantly enforced that, though the people support the govern- 


ment, the government should not support the people. 

“The friendliness and charity of our countrymen can always be relied 
upon to relieve their fellow-citizens in misfortune. This has been re- 
Peatedly and quite lately demonstrated. Federal aid in such cases en- 
courages the expectation of paternal care on the part of the government 
and weakens the sturdiness of our national character, while it prevents the 
indulgence among our people of that ——- sentiment and conduct which 
strengthens the bonds of common brotherhood.” 

And there is a practical problem in all this. The help being daily ex- 
tended by neighbors, by local and national agencies, by municipalities, by 
industry and a great multitude of organizations throughout the country 
today is many times any appropriation yet proposed. ‘The opening of the 
doors of the Federa! Treasury is likely to stifle this giving and thus destroy 
far more resources than the proposed charity from the Federal Government, 

The basis of successful relief in national distress is to mobilize and or- 
ganize the infinite number of agencies of self-help in the community. That 
has been the American way of relieving distress among our own people and 
the country is successfully meeting its problem in the American way today. 


Measures to Combat Drouth Suffering and Unemployment. 

We have two entirely separate and distinct situations in the country; 
the first is the drouth area; the second is the unemployment in our large 
industrial centers—for both of which these appropriations attempt to make 
charitable contributions. 

Immediately upon the appearance of the drouth last August, I con- 
voked a meeting of the Governors, the Red Cross and the railways, the 
bankers and other agencies in the country, and laid the foundations of 
organization and the resources to stimulate every degree of self-help to 
meet the situation which it was then obvious would develop. 

The result of this action was to attack the drouth problem in a number of 
directions. ‘The Red Cross established committees in every drouth county, 
comprising the leading citizens of these counties, with instructions to them 
that they were to prevent starvation among their neighbors and, if the 
problem went beyond local resources, the Red Cross would support them. 

The organization has stretched throughout the area of suffering, the 
people are being cared for to-day through the hands and with sympathetic 
understanding and upon the responsibility of their beighbors who are being 
supported in turn by the fine spirit of mutual assistance of the American 
people. The Red Cross officials, whose long devoted service and expe- 
rience is unchallenged, inform me this morning that, except for the minor 
incidents of any emergency organization, no one is going hungry and no 
one need go hungry or cold. 

To reinforce this work at the opening of Congress, I recommended large 
appropriations for loans to rehabilitate agriculture from the drouth and 
provision for further large sums for public works and construction in the 
drouth territory which would give employment in further relief to the whole 
situation. These Federal activities provide for an expenditure of upward 


i] of $100,000,000 in this area and it is in progress daily. 


The Red Cross has always met the situations which it has undertaken. 
After careful survey and after actual experience of several months with 
their part of the problem, they have announced firmly that they can com- 
mand the resources with which to meet any call for human relief in pre- 
vention of hunger and suffering in drouth areas and that they accept this 
responsibility. 

They have refused to accept Federal appropriations as not being con- 
sonant either with the need or the character of their organization. The 
Government departments have given and are giving them every assistance. 
We possibly need to strengthen the Public Health Service in matters of 
sanitation and to strengthen the credit facilities of that area through the 
method approved by the government departments to divert some existing 
appropriations to strengthen agricultural credit corporations. 

In the matter of unemployment outside of the drouth areas important 
economic measures of mutual self-help have been developed, such as those 





to maintain wages, to distribute employment equitably, to increase con 
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struction work by industry, to increase Federal construction work from a 
rate of about $275,000,000 a year prior to the depression to a rate now of 
over $750,000,000 a year; to expand State and municipal construction— 
all upon a scale never before provided or even attempted in any depression. 
But beyond this, to assure that there shall be no suffering, in every town 
and county voluntary agencies in relief of distress have been strengthened 
and created, and generous funds have been placed at their disposal. They 
are carrying on their work efficiently and sympathetically. 

But after, and coincidently with voluntary relief, our American system 
requires that municipal, county and State Governments shall use their own 
resources and credit before seeking such assistance from the Federal 
Treasury. 

I have, indeed, spent much of my life in fighting hardship and starvation 
both abroad and in the Southern States. I do not feel that I should be 
charged with lack of human sympathy for those who suffer, but I recall 
that in all the organizations with which I have been connected over these 
many years, the foundation has been to summon the maximum of self-heip. 

I am proud to have sought the help of Congress in the past for nations 
who were so disorganized by war and anarchy that self-help was impos- 
sible. But even these appropriations were but a tithe of that which was 
coincidently mobilized from the public charity of the United States and 
foreign countries. 

There is no such paralysis in the United States, and I am confident that 
our people have the resources, the initiative, the courage, the stamina and 
kindliness of spirit to meet this situation in the way they have met their 
problems over generations. 


Pledges Aid If Other Agencies Are Unable To Cope With Situation. 

I will accredit to those who advocate Federal charity a natural anxiety 
for the people of their States. I am willing to pledge myself that, if the 
time should ever come that the voluntary agencies of the country, together 
with the local and State Governments, are unable to find resources with 
which to prevent hunger and suffering in my country, I will ask the aid of 
every resource of the Federal Government, because I would no more see 
starvation among our countrymen than would any Senator of Congressman. 
I have faith in the American people that such a day will not come. 

The American people are doing their job to-day. They should be given 
a chance to show whether they wish to preserve the principles of individual 
and local responsibility and mutual self-help before they embark on what I 
believe is a disastrous system. I feel sure they will succeed if given the 

ity. 

The whole business situation would be greatly strengthened by the 
prompt completion of the necessary legislation of this session of Congress 
and thereby the unemployment problem would be lessened, the drouth area 
indirectly benefited and the resources of self-help in the country strengthened 








Arkansas House Votes $15,000,000 Bond Issue For 
Drouth Relief—Bill Passed Despite Governor’s 
Warning of Bond Limitation. 


Despite a warning by Governor Parnell in his message to 
the Assembly that the State had reached the limit of its 
bonding power, the Arkansas House on Jan. 29 passed the 
Fleming bill, providing for a bond issue of $15,000,000 for 
the relief of drouth distress. The vote was 77 to 14. A 
Little Rock, Ark., dispatch to the New York ‘Times,’ 
reporting this, added: 

Representative Charles Fleming of St. Francis County wept as he de- 
scribed conditions in his district, where 4,200 are being aided by the Red 
Cross. He declared that only through State aid could thousands of lives 
be saved. 

Representative Hall of Van Buren, in supporting the measure said: 

“Our distressed people have been humiliated by men of national promi- 
nence and it is up to us to take care of them."’ 

The minority against the bill warned that the bonds could not be sold and 
that the action of the legislators was a futile gesture. Governor Parnell 
had said that bonds authorized by the State last year to the amount of 
$5,000,000 were still unsold in the hands of bankers. 

Comptroller Howard supported the Governor with a statement of the 
State’s bonded indebtedness. 

The Senate is expected to kill the bill or the Governor to veto it. 

Later in the day a measure which is more likely of passage by the Senate 
came out of the Agricultural Committee of the House, and a companion 
bill was introduced in the Senate. It provides for a bond issue of $1,500,000 
carrying 6% interest and guaranteed by a half-mill property tax. To 
make sure of getting the money at once, it would be transferred from the 
highway fund, where much of the State bond money has been sunk. The 

easure would set up a loan fund for farmers, working in conjunction 
with the Federal Intermediate Credit Bank. 

Representative W. C. Blackwell, chairman of the Agricultural Com- 
mittee, obtained a special place on the calendar for the bill. 

In the meantime Governor Parnell evolved a scheme for a $20,000,000 
bond issue for ‘farm to market roads,’’ which is to be secured by an in- 
crease of 1% in the gasoline tax, which is now 5 cents a gallon. 

The proposed new bonds, however, are a provision for the future and 
the fund would not be available for two years. Under normal conditions 
this proposal probably would go through, as Arkansas has a State road 
system of 9,000 miles, much of which could be improved. 

The Comptroller's report sent to the Legislature declared that the 
State would be unable to issue any new bonds for five years. 

“The State has an authorized debt for highways, Confederate pensions, 
institution and school fund of more than $165,000,000,”’ he said, ‘‘and 
faces the job of paying interest of from 4% to 6% on more than $130,000,000, 
even after the pending highway issue is disposed of. The total revenue 
from the population of 1,800,000 for 1929-1930 was only $22,414,721. 
Gasoline and auto taxes produced about half of this. In addition there are 
the property tax, tobacco tax, severance tax, income, insurance, franchise, 
inheritance and inspection -taxes. 

“Highways received out of this 7414 cents of every dollar, schools 12% 


cents, Confederate pensions 7 cents, charities 134 cents, prisons 1 cent and 
all other agencies 31% cents. 








Arkansas’ Drouth Its Worst Disaster—Distress Covers 
Greater Area and More Families Suffer Than in 
1927 Flood. 

—& The drouth of last summer suffered by eastern Arkansas 

has been classed as the greatest disaster to strike that 

section according to Associated Press advices from Wynne, 





Ark., Jan. 29, from which we likewise quote the following: 


Relief problems engendered in flood times have been short-lived, a 
matter of comparative unimportance to these people who every Spring see 
floods of some sort. But the drouth’s aftermath, not to be grasped at once, 
grows daily in its proportions. 

During the 1927 flood, the greatest to strike in the Mississippi basin, 
and during the smaller ones to some extent, residents of the lowlands 
along the St. Francis River in the eastern part of Cross County moved 
to Wynne. 

The relief problem was great then, but it was a matter of only two or 
three weeks until people were able to return to their homes and work. 

It is different here now. Relief work resulting from the drouth of 
last summer started shortly before Christmas and has daily become a 
larger and more involved job. 

The Red Cross has approximately 2,500 families on its rolls, averaging 
five to a family, recelving food rations every two weeks. 

New applications are coming in at the rate of twenty to twenty-five a 
day, and these are but a part of 200,000 persons destitute in Arkansas. 

When relief work was started, nearly all those seeking aid were Negroes. 
Red Cross officials report that white persons are now being added to the 
lists. 

The American Legion, working independently of the Red Cross, has 
established a soup kitchen, where scores are fed daily, although one person 
may receive no more than three meals. 

Staple groceries, such as flour, lard, meal, sugar, beans and molasses, 
are handed out by the Red Cross. The average proration is 75 cents a 
person every two weeks. A couple without children receive $2, while 
some families get as high as $9, but that means there are twelve in the 
family. 

Live stock In Cross County is in serious straits and becoming one of 
the major problems of relief work. Feed has just been authorized by the 
Red Cross, to be used primarily to put mules and horses in condition for 
work on the spring crop. 

The end is not in sight. It depends largely, farmers and relief workers 
say, upon how soon plantation owners can arrange to finance this year’s 
crop. Farm work will get under way in earnest in March, and, if credit 
can be obtained by landlords, tenants may be able to turn to them instead 
of the Red Cross. 

Distress is increasing because meager savings from last year’s crop 
and from cotton-picking wages are being exhausted. White families, as 
a rule, are desperate before turning to relief agencies. 

To sell or barter is out of the question. The tragic fact remains that few 
have anything to barter and no funds with which to buy. 








Lists of Counties Which Will Be Served by Farmers’ 
Seed Loan Offices at Washington, D. C., and St. 
Louis Offices—To Handle Funds Made Available 
Through $45,000,000 Appropriation. 

Dr. C. W. Warburton, Secretary of the National Drouth 
Relief Committee, announced on Jan. 26 lists of most of the 
counties which will be served by the Farmers’ Seed Loan 
Offices at St. Louis and at Washington. These offices will 
handle funds provided for by the $45,000,000 appropriation 
for loans to farmers who suffered serious crop losses from 
drouth. These loans will be for the purchase of seed, fer- 
tilizer, feed for work stock, and (or) fuel and oil for tractors 
used in crop production. The announcement Jan. 26 by 
the Department of Agriculture, also says: 


The Secretary of Agriculture has authorized, Dr. Warburton also an- 
nounced, the making of loans for the purchase of spraying and dusting 
material to protect crops, including orchard fruits, from insects and plant 
diseases. Amendments to the regulations governing the making of loans 
are being prepared to cover loans for these purposes. 

Lists of the Counties to be served by the See Loan Offices at Grand 
Forks, N. Dak., and Memphis, Tenn., will be announced soon, Dr. War- 
burton said. 

From the Seed Loan Office in the U. S. Department of Agriculture, 
Washington, D. C., loans will be made in various States as follows: 

Loans to farmers who suffered serious crop losses from drouth or storms 
will be made in all counties in Maryland, Virginia, and West Virginia. 

In North Carolina and Ohio loans will be confined to those counties in 
which drouth damage was serious in 1930. 

North Carolina counties from which applications for loans will be ac- 
cepted are: Alleghany, Ashe, Caswell, Forsyth, Franklin, Granville, Guil- 
ford, Person, Rockingham, Surry, Stokes, Vance, Warren, Watauga, 
Wilkes and Yadkin, in all of wnich drouth damage was serious, and Union 
and Wayne Counties, where farmers suffered losses from hail storms. 

In Ohio the loans will be confined to the southern part of the State, which 
section suffered most seriously from drouth, the counties from which ap- 
plications will be accepted being: Adams, Athens, Belmont, Brown, Butler, 
Clermont, Clinton, Fairfield, Fayette, Gallia, Guernsey, Hamilton, 
Highland, Hocking, Jackson, Lawrence, Meigs, Monroe, Morgan, Musk- 
ingum, Noble, Perry, Pickaway, Pike, Ross, Scioto, Vinton, Warren, 
and Washington. 

From the Farmers’ Seed Loan office at 315 North 10th St., St Louis, 
loans will be made in all counties in Kentucky, in the southern part of 
Indiana and Illinois, in all except the extreme northern and northwestern 
counties in Missouri, in about 20 counties in southeastern Kansas, in eastern, 
central and southern Oklahoma, and in about 30 counties in Texas. The 
counties in which loans are now authorized in Indiana, Hlinois, Kansas, 
Oklahoma, and Texas are as follows: 

Indiana: Bartholomew, Brown, Clark, Clay, Crawford, Daviess, Dear- 
born, Decatur, Dubois, Floyd, Franklin, Givson, Greene, Harrison, 
Jackson, Jefferson, Jennings, Johnson, Knox, Lawrence, Martin, Monroe, 
Morgan, Orange, Ohio, Owen, Perry, Pike, Posey, Ripley, Scott, Spencer, 
Sullivan, Switzerland, Vanderburgh, Vermilion, Vigo, Warrick and 
Washington. 

Iilinois: Alexander, Bond, Clay, Clark, Clinton, Coles, Crawford, Cum- 
berland, Edwards, Effingham, Fayette, Franklin, Gallatin, Hamilton, 
Hardin, Jackson, Jasper, Jefferson, Jersey, Johnson, Lawrence, Macoupin, 
Madison, Marlon, Massac, Monroe, Pope, Perry, Pulaski, Randolph, 
Richland, Saline, Union, Wabash, Washington, Wayne, White, Williamson. 

Kansas: Allen, Anderson, Barber, Bourbon, Butler, Cherokee, Clark, 
Coffey, Comanche, Cowley, Crawford, Ford, Franklin, Greenwood, 


Hodgeman, Labette, Linn, Lyon, Miami, Montgomery, Morton, Neosho, 
Osage, Wilson and Woodson. 

Oklahoma: Adair, Atoka, Beckham, Blaine, Bryan, Caddo, Canadian, 
Carter, Cherokee, Choctaw, Cleveland, Coal, Comanche, Cotton, Craig, 
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Creek, Custer, Delaware, Garvin, Grady, Greer, Harmon, Haskell, Hughes, 
Jackson, Jefferson, Johnston, Kingfisher, Kiowa, Latimer, LeFlore, 
Lincoln, Logan, Love, McClain, McCurtain, McIntosh, Marshall, Mayes, 
Murray, Muskogee, Noble, Nowata, Okfuskee, Oklahoma, Okmulgee, 
Ottawa, Pawnee, Payne, Pittsburg, Pontotoc, Pottawatomie, Pushmataha, 
Roger Mills, Rogers, Seminole, Sequoyah, Stephens, Tillman, Wagoner, 
Washita. 

Texas: Archer, Baylor, Callahan, Clay, Childress, Coleman, Comanche, 
Cottle, Crosby, Dickens, Eastland, Erath, Fisher, Floyd, Foard, Garza, 
Hall, Hardeman, Haskell, Jones, Kent, Knox, Lubbock, Lynn, McCulloch, 
Mitchell, Motley, Nolan, Runnels, Scurry, Schackelford, Stephens, 
Stonewall, Taylor, Throckmorton, Wichita, Young. 

Definite decision has not yet been reached with reference to the counties 
in Missouri. 

Dr. Warburton also announced that it is expected loans will be made from 
the Washington office in some counties in Michigan, but definite decision 
with reference to the Michigan counties to be included in the loan area has 
not yet been made. The same applies to loans in Georgia. Drouth 
damage was severe in some Pennsylvania counties, but the loan office will 
be unable to make loans in Pennsylvania because there is no provision in 
the law of the State for the taking of crop liens, the security specified in the 
resolution authorizing the making of seed and fertilizer loans. 








Senate Democrats Outline Drouth Relief Program 
Sought—Extra Session Threatened Unless Action 
Is Secured. 

Notice was served Jan. 30 by Senator Robinson of 
Arkansas, the Democratic leader, after a party conference, 
that the Senate Democrats would insist upon their relief 
program to the limit of forcing an extra session of the new 
Congress. Associated Press advices from Washington, as 
given in the Brooklyn ‘“‘Daily Eagle” of Jan. 30 said: 

The Democrats outlined a relief program and Senator Robinson in 


speaking for the party said it represented ‘‘the minimum of emergency | 


measures, which, in the opinion of their advocates, are required by existing 
conditions in order to avoid the necessity for an extra session of the Con- 

Robinson issued a statement setting forth the Democratic program. 
He gave formal notice that unless the $25,000,000 relief appropriation 
“or a satisfactory modification of it’’ is passed the Interior Department 
appropriation measure, of which it is now a part, will fail. 

Democrats’ Program. 

“It is not intended to prevent the presentation of or insistence upon of 
other measures,’’ Robinson said. 

The program follows: 

$25,000,000 for relief; $15,000,000 for food loans; and $3,000,000 for 
medical supplies. 

Twenty million bushels of Farm Board wheat for the hungry; $5,000,000 
for organization of relief corporations; and reappropriation of $2,500,000 
for flood relief in Southern States: i 

The party also determined to insist upon the appropriation of 20,000,000 
bushels of Farm Board wheat, the fund of $3,000,000 for medical supplies 
in the drouth area and the $5,000,000 appropriation for organization of relief 
corporations. 


All of these proposals have been voted by the Senate, but the House has 
acted on none. 


“No compromise’’ was the ultimatum which the Senate Democrats 
determined to serve. 

Included also in the program was the $2,500,000 revolving fund for reloans 
to farmers in the flood stricken areas of North Carolina, South Carolina, 
Georgia, Florida and Alabama. 

The Senate has approved this proposal, too, but the House has not. 

Caraway to Renew Fight. 
Notice also was given by Senator Caraway, Democrat, Arkansas, that 


he intended to renew his fight for the $15,000,000 food loan fund which 
the House rejected. 








Senate Leaders Compromise on Relief Legislation—Said to 
Be Agreeable to President Hoover—$20,000,000 Ap 
propriation Proposed. 

Republican and Democratic leaders of the Senate agreed 
on*Feb. 5 on a compromise proposal on the $25,000,000 
relief dispute, which, said the New York “Times” if ac- 
cepted by President Hoover, to whom it was submitted 
late in the day, would cause the Democrats to abandon 
their threats to filibuster and force an extra session of 
Congress. Last week, page 767, we noted the rejection 
by the House on January 30 of an amendment to provide 
$25,000,000 to be expended by the National American Red 
Cross for human relief, proposed in a rider which the 
Senate attached to the Interior Department Appropria- 
tion Bill. Following the issuance on Feb. 3 by President 
Hoover of a statement in which he declared against the 
Federal aid provided for in the Senate rider. Senator 
Harrison proposed on Feb. 3 that the $25,000,000 appro- 
priation be made available, only if the voluntary contri- 
butions to the American Red Cross proved insufficient. 
Regarding the so-called compromise reached on Feb. 5 
the Washington dispatch that date to the New York 
“Times” said: re ‘ 

The compromise provides for the appropriation of $25,000,000 to be 
lent to farmers in the drouth-stricken area for seed, fertilizer, feed for 
live stock and “crop production and farm rehabilitation.” The original 
suggestion stipulating specifically that the fund should be also available 
for food for the people was eliminated and the words “for crop produc- 
tion and farm rehabilitation” substituted. The new language is con- 
sidered by Senators to be sufficiently broad to permit the use of the 
appropriation for feeding drouth victims, if necessary, but Democratic 


Senators want the administration to agree in advance to that inter- 


pretation. “i aa” 





The plan was worked out by Senators McNary and Watson, represent- 
ing the Republican regulars, and was reported to be agreeable to Senator 
Robinson and other Democratic Senators, provided the administration, 
or the President, would interpret the phrase “for crop production and 
farm rehabilitation” to mean that loans could be made for food buying 
until the returns are obtained from the new crops. 

After the Senate leaders had evolved the compromise plan, Secretary 
Hyde was called in and asked to sanction it. He was told that the 
$25,000,000 would be distributed through agricultural credit associations 
under his supervision and that the Democrats insisted that he should 
agree to interpret the new language as authorizing loans for food during 
crop production. 

Republican leaders told the Secretary that the Democrats did not nec- 
essarily insist that loans should be made for that purpose, but that the 
Secretary should say that loans could be made for food in case sufficient 
supplies were not furnished through the Red Cross and other agencies. 
Loans for food, the Senate leaders explained, were not compulsory under 
the new language, but might be made possible in case of dire need. 

Hyde Indicates Opposition. 

This insistence upon an advance interpretation, however, may be the 
sticking point to acceptance of the compromise proposal. Secretary 
Hyde, speaking for himself alone, indicated his opposition, but promised 


to submit the proposal to the President and report back to the Senate 
leaders tomorrow. 


Yesterday (Feb. 6) United Press advices from Wash- 
ington published in the New York “Sun” said: 

Senator Watson, the majority leader, said this afternoon that a com- 
promise agreement on further drouth relief has been reached on a basis 
satisfactory to President Hoover and to Senate and House leaders. 

Mr. Watson said there would be an additional appropriation of $20,- 
000,000 ‘“‘along the lines of the $45,000,000 appropriation.. The com- 
promise would be incorporated in legislation by the Senate and House 
conferees,” he said. 

Mr. Watson made his announcement after a conference with Speaker 
Longworth and Representative Tilson, the House majority leader. 


According to the “Sun” the additional $20,000,000 ac- 
cording to the agreement, would be made available for 


loans to farmers for “agricultural rehabilitation” and 
purposes “incident to crop production.” The phrase “agri- 


cultural rehabilitation” is the one now favored, although 


some similar phrase may ultimately be adopted for the 
purpose. 


It was noted in the New York “Journal of Commerce” 
Washington account, Jan, 30 that there are six relief 
proposals before the Senate; as to these it said: 

The Senate leaders’ program sets forth first a demand for the adoption 
of the proposal turned down by the House today. Second comes an 
amendment, to be presented by Senator Caraway (Dem., Ark.), author- 
izing loans through the Secretary of Agriculture to farmers in the 
drouth area for the purchase of food necessary to crop production. 
Third is the Capper proposal making available 20,000,000 bushels of 
Federal Farm Board wheat for distribution to drouth and storm sufferers, 

Fourth is the plan to use as capital stock for agricultural credit cor- 
porations not to exceed $5,000,000 of the $45,000,000 drouth relief fund 
already provided by law. Fifth is the item of $3,000,000 placed by the 
Senate in the deficiency appropriation bill for rural sanitation. Sixth 
is a proposal to reappropriate moneys collected on the seed, feed and 
fertilizer appropriations of 1930 and to make it available for 1931 in 
the States named in the original appropriation. 

The Senate today passed the Army appropriation bill containing an 
amendment making available 20,000,000 bushels of wheat for relief pur- 
poses. This is the same proposal as is contained in the Capper resolution 
favored by the Democratic conference today. It later disposed of the 
combined State, Justice, Commerce and Labor appropriation bills. The 


House tomorrow will resume consideration of the legislative appropria- 
tion bill. 








Amendment to Appropriation Bill Proposes Operations by 


Federal Farm Board in Wheat and Cotton Markets Be 
Barred. 


An amendment to the Independent Offices Appropria- 
tion Bill to prevent the Farm Board from operating on 
wheat or cotton exchanges was introduced Feb. 6 by Sena- 
tor Black. This is indicated in an Associated Press 
dispatch from Washington to the New York “Evening 
Post” which further said: . 

The Alabama Democrat, in offering the proposal, said ‘‘very few in- 
dividuals can get by permanently in the wheat pit or cotton exchanges 
without going broke and the Government should not be allowed to do 
this with public money.” 

Carries Added $100,000,000. 


The appropriation bill carries a provision giving the Farm Board an 
additional $100,000,000. 





Federal Farm Board Deals Puzzling to Senator Fess—Not 
Sure Operations Have Been a Success. 


Associated Press advices as follows from Washington 
Feb. 6 are taken from the New York “Sun.” 

Senator Fess said in the Senate today he was not sure the Farm 
Board’s operations had been a success. 

The Chairman of the Republican National Committee added that he 
was “distressed” over what the outcome of the Board’s operations 
would be. 

“Tt is a difficult problem,” he said, “and while it is an experiment, 
I am not sure it is a success.” 

Senator Fess spoke after Senator McKellar, Democrat, of Tennessee, 
had asserted that the Board’s administration of the cotton problem had 
been a failure and had “injured the farmer to a tremendous degree.” 

Discussing the proposed appropriation of an additional $100,000,000 
for the Farm Board, Mr. McKellar said that cotton was selling at 16 
cents a pound and more when the Board began to operate but has 
steadily gone down since. 
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He said that Chairman Legge’s testimony before the Senate Appro- 
priations Committee showed that the Board was “simply gambling in 
the cotton futures market.” 

“TI wonder if Congress ever intended the Government should be made 
a dealer in cotton,” he said. “Why should the Government deal in 
cotton? The farmer is being greatly injured.” 








Russia Seen as Tending Toward Dominating Position in 
Wheat Market—Chairman Legge of Federal Farm 
Board Sees Inability of American Farmer to Compete. 


Chairman Legge of the Farm Board is reported in 
Associated accounts to have said yesterday (Feb. 6) that 
he viewed Russia’s official grain exports statement as an 
indication that the Soviets were turned toward a domi- 
nating position in the world wheat market. The advices, 


as given in the New York “Evening Post,” added: 

“The American farmer cannot compete with Russian wheat in the 
world market,” he said, “and if he attempts to he will have to give up 
riding around in automcbiles.” ; 

Samuel R. McKelvie, grain member of the Board, joined in asserting 
that American producers could not compete with Russian wheat because 
of Russia’s “‘free land and free labor.” 

Admits Farm Progress. 

Mr. McKelvie said there was “‘no questicn but that Russia, with un- 
limited virgin land, could produce great quantities of wheat cheaply for 
many years at least with no land and labor cost.” 

The two agreed the latest report from Moscow showed Russia making 
more progress in its agricultural program, especially with wheat, than 
in the five-year industrial plan. 

Mr. McKelvie cited Soviet exports of nearly as much wheat since 
June as during any one year before the World War as an indication of 
its growing importance in the world market. 


U. S. Can’t Compete. 

Mr. Legge said also that the American farmer could not compete in 
the world market with Argentine and Australian wheat. Each of these, 
he said, had the advantage of low-cost water transportation, particularly 
Australia. 

Australian wheat, Mr. Legge said, was grown around the rim of the 
continent and could be moved long distances at low cost. 

Mr. McKelvie said the Farm Board was keeping a close watch over 
Russian wheat exports, but “there is nothing we can do about it unless 
they try to dump it in this country.” Then, he said, tariff laws could 
be utilized. 











Report of Early Resignation of Chairman Legge of Federal 
Farm Board. 


From its staff correspondent at Washington the New 
York “Evening Post” reported the following yesterday 
(Feb. 6). 


Alexander H. Legge, Chairman of the Federal Farm Board, will re- 
sign shortly after Congress adjourns to take up his $100,000-a-year job 
as President of the International Harvester Company, it was reported 
in reliable circles today. 

When asked about the report, Mr. Legge refused to comment in any 
way. 

James C. Stone, Vice-Chairman of the Board, will succeed Mr. Legge, 
it was said. 

Mr. Legge, when he accepted the position, took it on the understanding 
that he would remain only a year. Last November he wanted to resign, 
but was persuaded by President Hcover to remain. At that time the 
price of wheat was very low, the Farm Board was under the fire of the 
United States Chamber of Commerce and the grain merchants, and its 
affairs were tangled. 

Now the American price of wheat is better than that of Liverpool or 
Canada and the opposition to the Board is diminishing. President 
aly it is reported, does not feel that he can urge Mr. Legge to remain 
urther. 








Funds of Federal Land Banks Believed Ample for Farm 
Loans—Moratorium and Credit Extension Pro- 
posals Declared Unsound by A. C. Williams and 
Paul Bestor of Farm Loan Board at Hearing Before 
House Committee. 


Albert C. Williams and Paul Bestor, members of the Fed- 
eral Farm Loan Board, at the closing hearing Jan. 30 on 
pending measures before the House Committee on Banking 
and Currency regarding moratorium and credit extension 
facilities in the Farm Loan Board system, said the Federal 
Land Banks have ample funds to make loans upon adequate 
security within the terms of the Federal Farm Loan Act. 
The Committee took no action on the bills before it said the 


“United States Daily’’ in its Jan. 31 account of the hearing; 
the paper quoted further reported: 


The witnesses declared that the Committee’s investigation and their at- 
tendance upon its sessions was delaying the board’s report on a Senate 
inquiry resolution respecting the condition of the Federal land banks, 
and also that when the moratorium legislation proposal was agitated before 
the Committee, the market for the Federal Land banks began to drop, 
about four points, Mr. Williams said. 

Mr. Williams said that information sought by the Senate resolution is in 
the forthcoming quarterly report of the Board showing the assets and lia- 
bilities of these banks and will be found in the statement of the banks as 
of Dec. 31. He said that when the formal report on the resolution is made 
depends on the time the Board can have to prepare it, which in turn hinges 
upon the hearings before the House Committee. The publicity given the 
bills for moratorium and credit extension before the Committee, he asserted 
has led borrowers from these banks to believe they are going to get some 
relief from Congress. Representative Steagall (Dem.), of Ozark, Ala., 
protested that it is a waste of time for the Committee to consider morato- 
rium proposals when none of the Committee members favor it and the Com- 





mittee is not considering his own bill (H. R. 16217) for a Treasury loan fund 
of $5,000,000 to enable Federal Land Banks to defer mortgage foreclosures. 

Mr. Williams testified that the Board’s information is that delinquents 
in loans have been expecting Congressional relief, built up from the publicity 
given the proposals before the Committee. He read one letter, forwarded 
to the Board, saying that 95% of the delinquents in the particular instance 
expected Congress to come to their relief. 

Mr. Williams said there has been a slight reduction in the volume of loans 
outstanding of the Federal Land banks since about the middle of 1929. 
He compared the ownership of lands acquired by the Federal Land banks 
and by the insurance companies. 

“The Federal Land banks,.’ Mr. Williams said, ‘‘are in a position to 
make loans to anyone having adequate security and complying with the 
Federal Farm Loan Act." The Banks.have rejected more applications he 
said, during the recent months than they have in recent past years. Com- 
plaints about lack of loans has come largely from districts in which Land 
banks already have a large percentage of loans, he said, adding that policy 
of the Board with respect to soundness of loans has not changed, though 
of course it is possible that in time of distress there are some institutions 
that “‘may have become overconservative.”’ 

Representative Strong (Rep.), of Blue Rapids, Kans., presiding, as- 
serted that the banks have ample funds and are not crowding borrowers. 

Referring to the pending moratorium and similar proposals, Mr. Bestor 
said that such legislation. in his opinion would lead to the Government 
assuming the obligations of the Land banks and is unsound and dangerous 
to the whole system. 








Baltimore Grain Exchange Condemns Action of Federal 
Farm Board. 


A protest against the expressed desire of the Federal 
Farm Board to supersede the present grain marketing 
machinery by farmers’ co-operative associations was voiced 
in the annual report of the Baltimore Grain Exchange, says & 
dispatch Jan 30 from Baltimore to the New York “Journal 
of Commerce,”’ which further reported: 

“The consummation of this objective,’’ the report said, ‘‘will eliminate 
present grain dealers, elevator men, millers, exporters, handlers and proces- 
sers of cotton, packers (meat and vegetables), dairies and any other business 
so unfortunate as to have the origin of its product on the farm. 

‘‘We have, therefore, the paradox of Congress appropriating millions of 
dollars for the relief of ynemployment and the Farm Board, the creation of 
Congress, endeavoring to destroy industries employing millions of men." 

Exports of all grains from Baltimore in 1930, according to the report, 
were only 7,083,000 tons, the lowest since 1872, when they were 5,245,000. 











Wheat To Be Used in Place of Corn at Wichita Stock 
Yards for Fattening Hogs. 


The following Associated Press advices from Wichita, 
Kan., Jan. 22 is from the Topeka “Capital”’: 


Wheat has replaced corn as the primary feed for fattening hogs at the 
Wichita union stock yards. The change, made to-day, was said to have 
as its object the stimulating of wheazt consumption as well as the improve- 
ment of quality of livestock, officials said. 

An average of four bushels of wheat will be fed daily to each carload of 
hogs. It is estimated the yards will consume 500,000 bushels of wheat 
annually. 








Florida Canning Agreement. 
The following from Winter Haven appeared in the “Wall 
Street Journal” of Jan. 27: 
In an effort to stabilize the citrus canning industry, an agreement has 
been reached by the growers, shippers and canners for a minimum price 


of 50 cents a field box for any grape fruit accepted by the canners, regardless 
of grade or size. 








— ae ——aer 


Fixed Wheat Price Would be Opposed—Federal Farm 
Board Policy Reiterated in View of Visit to Wash- 
ington of Premier Bennett of Canada. 


The policy of the Federal Farm Board, as stated by Alex- 
ander Legge, its Chairman, has been consistently against 
price fixing, it was stated orally Jan. 29 at the Board’ offices 
when reports that the Premier of Canada, R. B. Bennett, 
is seeking an agreement to ‘‘peg’’ wheat prices at 70 cents a 
bushel, were brought to the attention of the Board. The 
“United States Daily” of Jan. 30, from which we quote 
further said: 


Mr. Bennett will arrive in Washington Jan. 30 and on that day will call 
upon President Hoover and the Secretary of State, Henry L. Stimson, it 
was stated orally Jan. 29 at the Department of State. He will return to 
Ottawa on Feb. 1, it was stated. 

With respect to reports that the Premier wishes to confer with Mr. Legge 
on the wheat situation, it was stated orally at the offices of the Farm Board 
that if this is the case, Mr. Legge will be glad to see him. Mr. Legge is 
absent from Washington, it was stated, but he is expected back Jan. 31. 

The primary object of the Board, it was stated, is to improve the economic 
position of agriculture through development of co-operative marketing, but 
it also acts to prevent unduly low prices by entering the market to stabilize 
prices. In the present situation, Mr. Legge has stated that the objective 
has been to prevent the spread of world demoralization of wheat prices 
into the United States, and the market activities of the Grain Stabilization 
Corporation, organized with the aid of the Farm Board and financed 
by it, are directed to that purpose. There is no objeetive of holding prices 
below any specific level, it was stated, and on the contrary they were being 
held well above the level of foreign prices and export parity. 

All the members of the Board except C. C. Teague, who represents 
fruit and vegetable growers, were absent from Washington Jan. 29. 

The Agricultural Marketing Act, under which the Board operates, 
directs that “‘Any stabilization corporation receiving loans under this 
subdivision for surplus control operations shall exert every reasonable 
effort to avoid losses and to secure profits, but shall not withhold any 
commodity from the domestic market if the prices shall have become un- 
duly enhanced resulting in distress to domestic consumers.” 
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The Grain Stabilization Corp. now holds wheat purchased at prices 
ranging from $1.25 per bushel downward, it was stated orally at the Board’s 
offices, so the Act might be construed to bar the establishment of a 70-cent 
price. Wheat is selling at Chicago at about 80 cents a bushel, it was stated. 








Wheat Price-Fixing Called Futile Plan—Federal Farm 
Board’s Efforts Merely a Tax on Ourselves Accord- 
ing to R. B. Wilson of Babson’s Statistical Organi- 
zation—Holds Reduction Key—World Raises 4,- 
400,000,000 Bushels and Uses 3,800,000,000 He 
Points Out. 


Attempts of the Federal Farm Board to stabilize the price 
of wheat merely by purchasing a comparatively small amount 
of the annual production of that grain appear doomed to 
failure, Ralph B. Wilson, Vice-President of the Babson Sta- 
tistical Organization, told the members of the Northeastern 
Retail Lumbermen’s Association on Jan. 27 at the opening 
session of their annual convention at the Hotel Pennsylvania. 
in New York. We quote from the New York “Times”, 
which further said: 


Most of the business depression seems to have passed and prices in 
many lines may be near the bottom, but sound improvement will be gradual 
and based on regulation of output to accord with demand, Mr. Wilson said. 

“There is not likely to be a boom in building or in business this year, 
but rather a gradual working out of our problems by which the full year 
1931 should show results equal to 1930 and above the average prevailing 
now,’” he declared. ‘‘Due to overproduction, there probably will not be a 
sharp recovery in office or industrial building construction, but in the small- 
home field an increase is in prospect, amounting to perhaps 25%. 

“In the field of investments many unusual opportunities now exist, and 
we expect many to be available through the year. Some commodities 
may be purchased at prices which may not be seen again for many years. 

“The beginning of the depression found many of our industries woe- 
fully unprepared for a period of drastic readjustment. The decline has 
emphasized anew a fact, which many were beginning to doubt—that 
business always has moved in cycles, and will continue to do so. Excess 
production capacity which arose after the war has been one of our chief 
problems. 

‘Canada doubled her wheat crop, the United States increased production 
and Russia returned as a factor in the world wheat market with a produc- 
tion last year of about 950,000,000 bushels. The world production yearly 
is 4,400,000,000 bushels, and the consumption only 3,800,000,000 bushels. 

“Attempts at any price regulation never have or can succeed unless ac- 
companied by control of supply. How can any possible success be reached 
by taking our money to buy a comparatively small amount of wheat, so 
that a group of individuals can charge more for the remainder and raise 
still more, We are, in effect, taxing ourselves to pay more for wheat in 
order that the farmers may raise more.’’ 

To meet keen competition and new conditions, amalgamations and com- 
binations have been formed to produce and distribute goods more cheaply 
Mr. Wilson pointed out, in contrast to the conditions that existed when 
the anti-trust laws were passed to prevent monopolies from raising prices, 
“so to-day we have a situation where our President calls railroad leaders 
together and actually asks them to combine in the interests of public wel- 
fare.’’ 

Nearly 1,000 lumber and building material manufacturers and dealers 
from a dozen States are attending the convention, which has as its object 
the promotion of better production and merchandising co-operation in the 
industry, according to Paul 8. Collier of Rochester, Secretary-Manager, 
George J. Zimmermann of Buffalo, President, is in charge of the sessions. 
Among the speakers at yesterday’s meetings were Frederick Stiles of Grand 
Rapids and E. St. Elmo Lewis of Detroit, who discussed methods by which 
the industry might be assisted to recovery this year. 








Shortage of Wheat Predicted by Chairman Legge of 
Federal Farm Board—Says the Continued Drouth 
Puts Region West of Illinois in Bad Condition— 
Insists on Acreage Cut. 


As a result of the continued drouth throughout the principal 
wheat-producing States, “‘it is entirely likely that there will 
be a shortage of wheat next year,’’ Alexander Legge, Chair- 
man of the Federal Farm Board, declared on Feb. 5, accord- 
ing te Washington advices given in the New York ““Times’’ 
from which the following is also taken: 


Pointing out that the carry-over of last year’s wheat crop was only 40% 
of the normal annual consumption, or about 275,000,000 bushels, Mr. 
Legge asserted that, due to the drouth, the wheat growing region west of 
Illinois was in a very bad condition. 
f This carry-over, moreover, has been depleted to some extent, he said, 
through the program of the Farm Board and the Department of Agriculture 
in feeding wheat to live stock during the winter months as a means of cut- 
ting down the visible supply. 

Quoting from a recent report of the Department of Agriculture, Mr. 
Legge said the shortage of rainfall in the country amounted to about 
seven tons per farm acre. 

Even in the Western plateau region, he added, there is a serious menace 
to this year’s crop, through a shortage of snow in the mountains on which 
the soil depends for moisture when spring thaws come. 

The Board’s present program calls for a 20% reduction in the amount 
of wheat acreage planted, about one-half of which has already been realized. 
Mr. Legge recently predicted that the entire program was possible of ac- 
complshment within two years, unless unforeseen developments took place 
in the world wheat situation. 








Chairman Legge of Federal Farm Board Says Grain 
Stabilization Corporation Must Abandon Main- 
tenance of Wheat Market Unless Acreage Is Cut— 
Letter to Governor Shafer of North Dakota. 

The prospect that the Grain Stabilization Corporation must 
abandon its artificial maintenance of the domestic wheat 


was outlined in a letter to Governor Shafer of North Dakota 


by Chairman Legge of the Federal Farm Board; Associated 
Press accounts from Bismark Feb. 5, indicating this said: 
Since mid-November the corporation has held domestic prices above the 
world level. 

The Chairman reviewed in a letter an ever-increasing world production to 
more than 20% in recent years without a corresponding increase in consum- 
ing demand. 

Unless American growers can see their way clear to production of wheat on 
a scale permitting disposition of prospective holdings of 120,000,000 bushels 
of Farm Board wheat at the end of this marketing season, Legge wrote, 
stabilization efforts ‘‘will have to be abandoned.”’ 

The loss would then have to be “written off’’ and acreage adjustment 
left to the ‘‘old time principle of the survival of the fittest.” 

“Certainly,’’ the Chairman continued, ‘present wheat prices will in 
time eliminate enough of the poor wheat growers to bring down production 
to the quantity that can be consumed at home, thus making the tariff 
effective. In this day and age it should not be necessary for the problem 
to be worked out in that manner.’’ 

Pointing to the large production increase in the Southern Hemisphere this 
year, that in Russia, with the prospect there of a 19% increase for 1931, 
Legge asked, ‘‘Why should a farmer continue to grow a hundred acres at a 
loss when he could raise eighty at a profit.”’ 








No Wheat Market in China—Canadian Minister at 
Tokyo Says Australia Is Supplying All Needs. 


A cablegram as follows from Tokyo Feb. 3, appeared in 
the New York ‘““Times’’: 


China offers no market at present for surplus Canadian or American 
wheat, in the opinion of Herbert H. Marler, Canadian Minister to Japan, 
after an investigation of the whole trade situation there. 

China has become a large buyer of wheat flour and offers a vaiuable 
future field, Mr. Marler believes, but she is at present purchasing large 
quantities of Australian wheat, which, owing to a break in exchange, 
is obtainable at $4 a short ton under the Canadian prices. 

Mr. Marler is impressed with the rapid decay of China's purchasing 
power, due to the fall of silver, and he fears the market for pro-foreign 
goods will soon cease to exist in China unless remedial measures are found. 








$25,000,000 Bonus for Wheat Growers Proposed in 
Australia. 


Associated Press advices from Canberra (Australia) were 
reported as follows in the New York ‘Evening Post’’: 


The Commonwealth Government decided to-day to propose to the Loan 
Council flotation of a loan of between $25,000,000 and $30,000,000 for pay- 
ment of a bonus to Australian wheat growers. 








Formation of Grain Clearance Association Under 
Consideration in Vancouver. 


From Washington Feb. 5 the New York “Journal of Com- 
merce’’ reported the following: 


Formation of a grain clearance association in Vancouver, similar to that 
now operating at the head of the Lakes, is under consideration, the De- 
partment of Commerce was advised to-day in a report from Trade Com- 
missioner E. G. Babbitt at Vancouver. 

If Ottawa will approve the construction of additional elevator space, the 
exporters plan to organize the association this summer so that it may be 
put into operation at the beginning of the 1931-32 grain year in August. 
Efforts to organize a clearing house were made some six years ago, the de- 
partment was advised, but they failed because of the inadequacy of storage 
facilities on the water front. 








New York Clearing House Banks Cut Deposit Rates. 


The following is from the “Sun”’ of last night: 

The New York Clearing House Association announced to-day that the 
interest rate on certificates of deposit and time deposits for 30 days 
in New York Clearing House banks had been reduced from 2% to 14%, 
effective Monday, Feb. 9. 

Changes last December in interest rates paid by Clearing 
House banks were noted in our issue of Feb. 3, page 61. 








Lorenzo E. Anderson & Co., St. Louis, Declared To Be 
Solvent by Receivers Following Completion of Audit. 
Referring to the affairs of Lorenzo E. Anderson & Co., St. 

Louis, which on Jan. 22 was suspended from the New York 

Exchange, as noted in our Jan. 24 issue, page 589, C. D. P. 

Hamilton Jr., and R. H. Abeken, receivers for the firm, 

state that audit of the company’s books has been completed 

and shows the concern as solvent, with assets substantially 
in excess of total liabilities after audit had been taken on 
fair valuation, according to St. Louis advices yesterday, 

Feb. 6, to the “‘Wall Street Journal.” The dispatch quoted 

the receivers as saying: 


‘**We deem it to best interest of all the creditors to withhold the details 
of this audit, as at this time the receivers have negotiations under way 
with more than one concern for taking over the business in their reorgani- 
zation plans. 

“All of these plans for reorganization contemplate the payment to all 
creditors in full. Much of the assets would undoubtedly be sacrificed if 
the receivers were forced to dump these securities upon the market.”’ 








National City Bank Loses Action Over Forged Checks— 
Jury Holds Corporation Was Not Negligent in 
Being Duped by Trusted Employe. 


Holding that the head of a corporation is not liable for not 





market unless American growers sharply reduce acreage 


knowing of misapplication of funds by the company’s 
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bookkeeper, a jury before Supreme Court Justice Cotillo 
has given a verdict for $17,003 in favor of W. A. McLaughlin, 
Inc., a shirt manufacturer, 697 Fifth Avenue, against the 
National City Bank. In reporting this the New York 
Times” of Feb. 1 added: 


The evidence submitted by Frank C. Delaney of Compton & Delaney, 
attorneys for the plaintiff, showed that one Cyril M. Webster had been 
employed as bookkeeper by the McLaughlin company in April, 1927. 
When the corporation became convinced that he was trustworthy he re- 
ceived the responsibility of recommending when the company’s bills should 
be paid. Between June 3 1927 and Sept. 10 1928, he took 57 checks which 
bad been signed by the corporation’s officers and made payable to mer- 
chandise creditors, forged the names of the payees and deposited them in 
his own account in the Hoboken Trust Co. in Hoboken. The National 
City Bank, on which they were drawn, paid them on the guarantees of the 
Hoboken Trust Co. that the endorsements were genuine. 

The testimony 2lso showed that when the canceled vouchers from the 
National City Bank were returned each month they went to Webster, 
who destroyed all on which he had forged the endorsements, and on Web- 
ster’s statement that the bank statement was correct it was approved by 
an officer of the company. 

The bank’s defense included the contention that the corporation’s of- 
ficers bad approved the bank statements monthly; that the corporation 
neglected to examine the returned vouchers and thus failed to discover 
the forgeries, and that the plaintiff was negligent in delivering the bank 
statements and returned vouchers to Webster, thereby giving him an op- 
portunity to destroy the forged checks. 








J. A. Broderick, New York State Superintendent of 
Banks, Plans Early Submission of Bank Law Bill to 
Legislature. 


The proposals for amendments to the State banking law 
advanced last month by Superintendent of Banks Joseph A. 
Broderick will be ready for submission to the Legislature 
by the coming week, it was stated in the New York “Journal 
of Commerce” of Feb. 3, which also had the following to say: 

Throughout the past month these proposals were being drafted into bills 
and this work will be completed during the next few days. 

One of the proposals whose introduction to the Legislature in the form of 
a bill is awaited eagerly in financial quarters is that which would separate 
the stocks of banks and their affiliates. The shares of the Bank of United 
States were coupled with shares of its affiliate, the Bankus Corp. The bill 
to be introduced will make impossible this form of identical control of 
banks and their affiliates. 

It is understood that with possibly one or two exceptions the bill to be 
introduced will not affect the large New York Clearing House banks, 
either severing them from their affiliates or forcing them to adopt new 
methods vouchsafing identity of control. 

The bill to be introduced, it is expected, will apply to the depositing of 
the stock of the affiliated company in trust for the benefit of the holder of 
the bank stock. However, most of the banks which are connected with 
their affiliates in this way hold national charters. The bill will apply to 
State banks exclusively, making impossible the coupling of the bank and 
affiliate stocks either directly or through the issuance of trust certificates. 

Trust companies holding State charters are able to hold the stock of their 
affiliates directly and several of them do. The bill to be introduced, it is 
understood, will not affect this relation. 

According to reports last month the original intention of the proposal had 
been to separate the banks from the securities business. While the bill to 
be drafted was, of course, only to apply to banks holding State charters, it 
had been aimed to include in its provisions the various methods by which 
the banks and their affiliates are linked. It was indicated yesterday 
that either the earlier reports were incorrect or else the aim of the proposal 
has been narrowed. 

However, two other bills are to be introduced, one of them limiting the 
amount of funds which a banking institution may invest in the stock of 
other corporations and the other limiting the extension of credit and invest- 
ment in the stock of affiliated corporations. As indicated in the original 
proposal advanced last month, such credit and investment is to be limited 
to 10% of the capital and surplus of the banking institution. 


Superintendent Broderick’s proposals were referred to in 
our issue of Jan. 10, page 221. 








Bill Before New York State Assembly Would Facilitate 


Dividend Payments—Of Special Aid to Investment 
Trusts, Is Belief. 


The following is from the New York “Journal of Com- 
merce”’ of Jan. 30: 


A bill facilitating the payment of dividends by New York corporations, 
which will prove of special aid to investment trusts, has been introduced 
into the New York State Assembiy by Assemblyman Sargent. It has been 
referred to the Committee on Judiciary. 

The bill is similar to one introduced into the State Legislature last year, 
but failed of passage. It is designed to place within the discretion of di- 
rectors the determination of the existence of a surplus of assets above 
liabilities and ‘capital stock. The wording of the amendment to the present 
stock corporation law is as follows: 


In the absence of negligence or bad faith the judgment of the directors 
pn Age of ee, Sean pe = Payment of any dividend or 
assets Is at least equal to the aggregate amount of its debt: 

and liabilities including capital or capital stock, as the case may be, shall 


be conclusive. 

At the present time, investment trusts are advised by counsel that they 
cannot pay dividends if their securities, taken at market value, have de- 
clined to a point where the dividend payment cannot be made out of sur- 
plus computed on this basis. The present amendment, it is believed, would 
make the judgment of directors rather than market quotations, conclusive 
evidence of the value of assets, and hence the existence of a surplus out of 
which dividends may be paid. 

The act, as introduced, is to go into effect immediately on its passage. 

In addition to its effects on investment trusts, the bill would tend, if 
passed, to give more leeway to directors of other types of corporations, 


especially those holding assets with fluctuating values, like real estate 
holding companies. 





New York Appellate Court Reverses Verdict for Stock 
Market Victim—Doubts Brokers Agreed to Prevent 
Customer Losing More than His Margin—First 
Appeal of Its Kind—Dissenting Opinion Sends 
Case to Higher Court. 


In the first suit before that court by a Stock Exchange 
firm against a customer for a balance due when stocks were 
sold out at the height of the stock market decline the Appel- 
late Division of the New York Supreme Court on Jan. 9, 
by a vote of 3 to 1, set aside the verdict of a jury in favor of 
Dr. George L. Dischler, a Fifth Avenue dentist, and directed 
judgment in favor of Hirsch, Lillienthal & Co. for $31,748. 
The New York ‘“‘Times’’, noting this, added: 


An opinion by Justice McAvoy, in which Presiding Justice Dowling and 
Justice Merrell concurred, expressed doubt as to an alleged agreement” 
with the brokers that he would be saved from further loss by the sale of 
his stocks at any time when his equity was nearly wiped out. Dr. Dischler 
testified that he traded at the office of the brokers at 535 Fifth Ave., where 
Cornelius J. Leary was Manager, and that this agreement was made with 
Mr. Leary. 

The Appellate Division majority decision said that even if the agree- 
ment had been made, the defendant was responsible for the loss because 
on Nov. 6 when he still had $4,000 equity in the account in which he 
had invested $95,000 cash, he demanded that the stocks be sold but Mr. 
Leary told him the defendant would have to give an order himself to the 
selling clerk. 

“If there was such an agreement,”’ said Justice McAvoy, “it was the de- 
fendant’s duty to reduce possible damage by proceeding to sell on his 
own account, as Leary told him to do. The damage resulted because he 
sold only 1,700 shares instead.of a total of 2,700 shares at a time wben 
the account was approximately even. We think, therefore, as a matter of 
law, that the alleged agreement, if made—and there is considerable doubt 
thet it is not such an extraordinary and unusual agreement as could not 
have been made properly by the sort of employee who is alleged to have 
made it—does not constitute any defense.’’ 

In voting to uphold the verdict Justice Finch said that the ‘‘circum- 
Stances and inferences’’ of the case indicated that the agreement was 
made by the defendant as found by the jury. 

“It is simply an agreemeft that if the defendant made additional pur- 
chases of securities for his account,’’ Justice Finch said, ‘‘the manager of 
the plaintiff's office would watch the account and when the equity was 
exhausted would close it out without loss of more than the equity. The 
manager believed that the market had turned and was about to go up. 
bhe defendant then had an equity of $18,000 and had already put up 
$95,000 in cash, which he was willing to risk upon the forecast of the plain- 
tiff’s manager. 

“The plaintiff's manager proved a false prophet. The decline accelerated 
into the proportions of a panic. The plaintiff manager then repudiated 
the agreement and said, ‘Agreements mean nothing in a market like this. 
I have to look out for myself and my job. You look out for yourself.’ 
Not at all an incredible situation.’’ 

Having once modified the agreement by obtaining permission for the 
defendant to trade on less than a 15 point margin, and occupying the po- 
sition of General Manager, ‘‘there was apparent authority in the manager 
to bind the plaintiffs and they are responsible for his acts,’’ Justice Finch 
said, 

As a result of the dissenting opinion the case will go to the Court of 
Appeals. 








New York Hide Exchange Wins Right to Buy Seat— 
Court Rules in Test Case—Board May Purchase 
Membership Out of Capital Funds. 


The following is from the ‘“‘Wall Street Journal’’ of Feb. 3: 


In a test case brough by Floyd Y. Keeler, Treasurer of the New York 
Hide Exchange, Inc., against the Exchange, the Appellate Division, First 
Department, decided that the Exchange has the power to purchase one of 
its memberships out of its capital funds. The membership had been 
offered for sale for less than the liquidating value and the Board of Gov- 
ernors proposed to purchase the seat out of capital funds and hold it in the 
Treasury of the Exchange subject to further order of the board. 

Judge McAvoy, in an opinion, said: 

As far as the members are concerned, the purchase of an outstanding 
membership for less than the liquidating value can only benefit the remain- 
ing members. The equity of each is increased pro rata. A member who 


sells cannot be heard to complain and the remaining members are ad- 
vantaged. 


The right to take this contemplated action enables the Board of Governors 
to provide a market for distressed members to sell their seats, and it will 
serve to establish a market value for memberships which will bencfit both 
those who find it necessary to sell and those who remain. 

The court concluded that the action of the Board of Governors involved 
no illegal reduction in the number of outstanding memberships, and no 
violation of public policy. 

This decision is important to membership corporations in general. Such 
corporations can now use their capital funds to buy in outstanding member- 
ships, when that course appears to be beneficial te the members and ex- 
pedient for the purposes of the corporation. 








National Bank Tax by City of New York Held Void— 
Federal Appeals Court Upholds Decision Declaring 
1% Capital Levy Illegal—City Faces Big Refunds— 
Case To Be Taken to Supreme Court. 

The city of New York will have to return about $18,000,000 
to approximately 40 National banks in the city, Martin 
Saxe, attorney for the Public National Bank, said on Feb. 2, 
after the United States Circuit Court of Appeals, passing 
on a test suit brought by that bank against the city, ruled 
that a tax of $133,429 had been imposed illegally in 1926. 
It was stated in the New York “Times” that the decision 
also means, according to Mr. Saxe, that a total of between 
500 and 600 National banks throughout the State may 
recover about $25,000,000 paid under the same State tax 
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law to various cities during 1923, 1924, 1925 and 1926° In its 
further account the ‘“Times”’ says: : 


Corporation Counsel Arthur J. W. Hilly said last night that within the 
next 30 days he would take steps to carry the case to the United States 
Supreme Court for a review. 

“TI heard of the Circuit Court decision only to-night,” said Mr. Hilly. 
“I have not had time to read it and am therefore not in a position to make 
a detailed comment. However, we will make application for certiorari 
proceedings before the United States Supreme Court. This decision to-day 
is contrary to the one handed down by the Court of Appeals of the State 
of New York. So there is certainly a conflict of law that ought to be passed 
upon.”’ 

Presiding Judge Martin T. Manton, who wrote the opinion upholding the 
decision handed down a year ago by Federal Judge William Bondy, ruled 
that an assessment of 1% levied by cities of the State against the capitaliza- 
tions of National banks was illegal. 


Federal Statute Cited. 

The reason given in the decision was that the Federal law, as set forth 
in Section 5219 of the United States Revised Statutes, provides that a 
State tax may not be levied against National banks if competitors, using 
capital in a like manner, are permitted to carry on business tax free. 

The Court upheld Mr. Saxe’s contention that individuals, firms and 
corporations, competing with National banks, had used billions of dollars 
in 1926, through investment in bonds, notes, commercial paper, acceptances, 
real estate and securities without paying a like assessment. 

The Public National's suit, according to Mr. Saxe, involves all National 
banks in the city and State. Banks in the city, he said, had paid the tax 
on their shares under protest in the four years in question, and the city, 
he said, would have to return the difference between the taxes collected 
and the proper tax, which he said he thought would not be more than 
50% of the total. 

The National banks, it was testified, paid under protest all the assess- 
ments levied against them for the years 1923 to 1926, when the New York 
State tax law as amended by Chapter 897 of the laws of 1923 was repealed 
and banks paid income taxes. 

The Public National Bank, however, withheld payment of its tax in 
order to bring the case into court as a test. The suit set forth that in 1926 
National banks in New York City had paid the 1% levy on a total capitaliza- 
tion of $570,.030,574, while National banks in other parts of the State 
Paid on a capitalization of $133,052,330, the total assessments having 
amounted to $7,030,829 for the year in question. 

Judge Manton ruled that “the New York State Act, with the con- 
struction placed upon it by the State’s highest Court, has discriminated 
against National bank shareholders and imposed a heavy burden upon 
them contrary to and in violation of the United States revised statute. The 
tax here assessed is therefore invalid.”’ 4 


Other Judges Concur. 

Judge Manton’s opinion was concurred in by Judges Augustus N. Hand 
and Thomas W. Swan. He noted that ‘‘the construction placed by the 
highest court in New York, in effect, is that only such money is in com- 
petition with National banks as comes into the market in a business rivalry 
arising out of the continuous and regular use of capital in employment or 
operation, having for its primary and characteristic purpose, as distin- 
guished from some accidental operation or detail, the transaction of some 
branch of business which may be carried on by the National banks.” 

The United States Supreme Court, in two cases quoted by Judge Manton 
pertaining to the First National Bank of Hartford, Conn., and the First 
National Bank of St. Paul, Minn., held that there was such discrimination 
against National banks and that the Federal law was violated in the col- 
lection of taxes by States when money capital was employed, either in 
business or by private investors ‘“‘in the same sort of transactions as those 
in which National banks engage’’ and in the same localities as National 
banks. 

The banks, it was explained, had paid the taxes in question to tax col- 
lectors, acting for stockholders, under the law which provided for collection 
at the source. 

Defendants in the suit were Andrew B. Keating, as receiver of taxes, and 
William Reid Jr., as city Collector of Taxes. They were represented by 
Arthur J. W. Hilly, Corporation Counsel. 








Average Yield of 16 Leading New York City Bank and 
Trust Company Stocks Is Now 4.090% According 
to Hoit, Rose & Troster. 

The Dollar-index figures compiled by Morris A. Schapiro 
of Hoit, Rose & Troster, using the opening prices of Satur. 
day, Jan. 31 1931, reveal an average yield of 4.090% for 
the 16 leading stocks compared with 4.078% a week before, 
4.245% Jan. 17, 4.741% Jan. 10, and with 2.819% on 
Sept. 13 1930. The same compilation indicates that the 
shares of 16 New York bank and trust companies are now 
selling 17.8 times known earnings, against 18.0 the previous 
week. 





Seven Year Analysis of New York Banks and Trust 
Companies By McClure, Jones & Co.—Majority in 
Strong Position to Take Advantage of Profit 
Opportunities With Definite Upward Trend of 
Business. 


The majority of New York City banks and trust com- 
panies are to-day in the strongest position in their history 
to derive the fullest advantage from the opportunities which 
will accompany any definite upward trend of business activity 
and prosperity, as the result of having given full recognition 
to incurred losses, liquidity of their condition and conser- 
vation of income during the period of extreme depression, 
according to a seven-year comparative analysis and review 
of New York City bank and trust company stocks issued 
by McClure, Jones & Company, members of the New York 
Stock Exchange and specislists in securities of these finan- 
cial institutions. This annual comparative analysis of 
New York City banks is believed to be the only one which 





gives detailed comparative records as far back as seven years, 
and applies these records to the technical conditions which 
provide a basis for analyzing the securities of these institu- 
tions. After pointing out that the old yardsticks of current 
earning power, yield and intrinsic worth had again been 
brought out of the discard and are again the accepted media 
of measurement for discriminating investors, with the result 
that securities in general are now selling at prices “which 
seem at least consistent with existing conditions,” the 
following statement is made with respect to the New York 
City banks and trust companies: 

“What is true regarding securities in general is more than equally true 
with respect to New York bank stocks. The indicated earnings of most 
banks during 1930 were considerably below the level of preceding years. 
This was, to a great extent due to write-offs necessary to bring the book 
value of security holdings down to market value at the year-end, and to 
the necessity for maintaining a condition of extreme liquidity during the 
troublous months in the latter part of the year. Some banks have even 
found it necessary to reduce their regular dividend rate or omit the extra 
dividends they have been paying in recent years. Furthermore, these 
stocks, due to their naturally close association with the industrial life of 
the country and further due to the rather limited markets they enjoy 
when compared with the world-wide distribution of leading industrial 
issues, have suffered greater price recessions from the high levels of 1929 
than almost any other class of investment securities. 

“However, their general frank recognition of incurred losses, the liquidity 
of their condition and conservation of income has placed the majority of 
our banks in the strongest position of their history and should enable 
them to take full advantage of the many opportunities for profits which 
will accompany any definite upward trend of business activity and pros- 
perity. In other words, the same conditions which were chiefly responsible 
for their losses should, with the prophesied stabilization and improvement 
in business conditions and security prices place these stocks among the 
leaders in the recovery of lost ground. 

“Shortly prior to the market collapse of 1929 we witnessed the apparent 
paradox of receding market prices accompanied by increases in, so-called, 
Brokers’ loans. In the light of after events this phenomenon was at- 
tributed to the selling from strong boxes into margin accounts. It may be 
significant that the past few weeks have seen advancing market prices 
accompanied by steady decreases in Brokers’ loans. Does this not mean 
that the strong boxes are being refilled £ 

“It would at least seem wise to remember that markets are prone to 
anticipate rather than follow basic trends which they are supposed to 
reflect and that the most successful investors are those who do their buying 
when conditions appear to be at their worst.’’ 








Maine Court in Case of Central Maine Power Company 
Rules on Use of Bond Discount—Held to be De- 
ferred Interest Payable from Earnings and Cannot 
be Capitalized by Utility. 

Neither bond discount nor short-term notes given to cover 
bond discount may properly be capitalized by a public utility 
in Maine, according to a decision by the State Supreme 
Judicial Court, says Augusta (Me.) advices, Jan. 27, to 
the “United States Daily,” the account adding: 

The ruling was made on exceptions by the Central Maine Power Co. to 
an order of the Public Utilities Commission denying authority to issue 
common stock to take up notes issued to cover discount on bonds previously 
authorized by the Commission. 

The questions presented, the Court said, “are not only novel in this 
jurisdiction, but have never, so far as our information goes, been passed 
upon by any Court,” and it was added that “‘the decisions of the (State) 
commissions are neither uniform nor consistent.” 

“Bond discount is deferred interest,” states the rescript of Chief 
Justice Pattangall. “Interest is payable out of earnings, not out of capital, 
and neither bond discount nor short-term notes given to cover bond 
discount may properly be capitalized. 

“To permit the issuance of stock to take up such notes would be to 
capitalize future earnings. This is not permissible under our statutes.” 








Richard Whitney, President of New York Stock Ex- 
change, Says Mass of People Who Became In- 
terested in Securities Created Bull Market of 1924- 
1929—Committee Found No Evidence of Bear 
Raiding to Depress Market. 


An address in which he attempted to point our “‘that the 
bull market of 1929 and the excessive declines which have 
taken place in 1930 were due in large measure to the fact 
that the vast mass of the people who held securities became 
over-optimistie without just reason when we were in a period 
of prosperity and became panic-stricken when business 
conditions changed and an economic depression was upon 
us’’ was delivered at Boston on Jan. 29 by Richard Whitney, 
President of the New York Stock Exchange. ‘Nothing 
could be more dangerous for the future of the United States’’ 
said Mr. Whitney “than to have constant and frequent cycles 
of inflation and deflation of security prices.’’ He went on 
to say: 

Cautious people studying this situation may think that this is an argu- 
ment against the wide distribution of our securities. I do not think so. 
I believe it is an argument that we should in every possible way endeavor 
to give real information to our investors so their judgment can be based on 
facts. I have confidence in the intelligence of the American people. I 
feel sure that 1929 has already taught them the danger of over-valuing the 
prospect of the immediate future. The depression of 1930 will, I am sure, 
teach them the absurdity of undue pessimism. Security prices, of course, 
will rise and fall, but their movements will, I trust, be governed by the 
changing conditions cf business and not by unreasoning hopes and fears, 

The primary lessons of the last two years are that the United States ig 
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and will continue to be a great industrial country. Our industrial growth, 
however, must necessarily be slow and steady and if security prices discount 
this growth too far in advance, there is bound to be a readjustment. On 
the other hand, it is clear our leading corporations are soundly managed 
and have been built to endure through bad times as well as good. With 
these lessons thoroughly understood, I believe the economic education of 
the great mass of our investors is well under way, and that in the future our 
security prices will reflect primarily the normal cycles of business and the 
changing conditions which are inevitable attributes of progress. 

Every man in this room is vitally concerned with the economic stability 
of our country. Each one of us can be of material assistance in bringing 
this about by helping to spread the doctrine of values founded on facts 
as opposed to values based on hope or despair. 


Mr. Whitney, whose address was delivered under the title 
“Public Opinion and the Stock Market’’ in discussing therein 
reports of organized efforts directed at short selling said: 

I cannot dismiss the subject of rumors without discussing the stories 
which have been so current during the last few months in regard to alleged 
raids on the market by organized groups of sbort sellers. 

The action of certain stocks has been regarded by many as proof positive 
that these stories were true. The Exchange has been constantly watching 
this situation. Anything on the floor of the Exchange that looked like bear 
raiding has been brought to the attention of the Business Conduct Com- 
mittee which has been in session almost daily. All sales which seemed to 
have been made for the purpose of depressing the market have been in- 
vestigated. The members of the Exchange were very definitely warned 
that such activities were a violation of the Constitution of the Exchange 
and that participation by them directly or indirectly in such transactions 
would subject them to drastic discipline. Up to date no facts have been 
disclosed which would prove that there has been any concerted action to 
depress the market. 

The Exchange realizes that throughout this period of disturbed business 
conditions, there has been a considerable volume of short selling, but it 
draws a distinction between a short sale that is made by a person who 
genuinely believes that the price of a particular security is too high and who 
sells in the ordinary and customary manner and the person who offers 
securities in volume and in a manner calculated to depress prices with the 
hope of profiting by the depreciation in value that his own transactions 
have created. In defending the short sale, the Exchange is proceeding 
not only upon its own long experience but upon the history of organized 
security markets in all countries of the world. It is confident that the short 
sale is an essential part of the machinery of any great open market for 
securities. It feels, therefore, that short selling is legitimate. However, 
it does not defend or tolerate bear raiding. In spite of the fact that I have 
on several occasions publicly stated the position of the Exchange in regard 
to these matters, I wish to emphasize once more that bear raiding and short 
selling are not synonymous. 

In this connection many people who attribute the rapid decline in security 
prices to short selling and bear raiding have failed to realize the extent of the 
liquidation that has taken place during the last few months. The dramatic 
break in the fall of 1929 brought about a rapid contraction in the volume o* 
brokers’ loans. It was deceptive, however, in one respect that it did not 
show the increase in bank loans secured by Stock Exchange collateral 
which took place at thesametime. This situation was brought about partly 
by the conversion of brokers’ accounts into bank loans and partly by the 
action of many conservative investors who were so impressed by the prices 
prevailing in the latter part of 1929 that they made loans at their banks 
for the purpose of purchasing securities. The rapid decline in the market 
since June 1930 forced the liquidation of many of these bank loans, as it 
forced the further liquidation of hundreds of millions of brokers’ loans. The 
public was unable to appreciate that liquidation and particularly liquidation 
of bank loans was taking place. It demanded some more tangible cause 
for the dramatic declines in stock values which were occurring day after 
day. This attitude of mind facilitated the circulation of rumors about 
organized bear raids and concerted action by short sellers. 

The investigations made by the Exchange have shown that a number of 
events which had all the appearance of bear raids were, in effect, the 
liquidation of long securities. For example, last fall the action of certain 
railroad stocks seemed to indicate they were the object of bear attacks. 
Large blocks began to appear for sale and the pressure was continuous. 
When these sales were traced to their source it was found that a large in- 
stitution had determined to liquidate certain railroad stocks which it held 
as trustee. In order that all its trusts might be treated alike the stocks 
were pooled and offered for sale in blocks. Although this may have had 
an unfortunate effect upon the market there is no doubt that it was done in 
this manner only in order to preserve equality among the number of trusts 
for which the institution was acting. 

In another instance it came to the attention of the Committee that blocks 
of five and ten thousand shares of particular stocks were being offered 
outside of the Exchange below the current market price. There was 
nothing wrong with this, of course, but we also heard these offers were not 
genuine and were being made in order to give the impression that large 
blocks of stock which had to be liquidated were overhanging the market. 
Upon investigation, however, it was clear beyond question that these offers 
represented actual liquidation. 

No one who has studied the financial movements of 1930 can be unaware 
of the great liquidation of securities that has taken place. This liquidation 
was caused, in large part, by the fact that the great mass of investors had 
lost faith in the value of the securities which they held. Furthermore, since 
securities are the most liquid form of property, every business man who 
needed money was apt to sell his securities when the disturbed economic 
and financial conditions made it necessary for him to raise money. Thus 
both fear and necessity were working hand-in-hand to force the liquidation 
of securities, which, in turn, brought about declining security prices. 


In part, Mr. Whitney also said: 


The trends in the value of listed securities are not established by the 
brokers who merely execute the buying and selling orders but by the in- 
vesting public. We all know that when there are many buying and few 
selling orders prices are bound to go up and that when the reverse is true 
prices decline. What we often disregard is that the volume of orders 
either way depends upon the public desire to buy or sell securities. 

With this in mind it is interesting to study the phenomenal growth of 
the investing public since the war. Generally speaking, it has been brought 
about by three causes. During the war great numbers of people were 
educated by the Liberty Loan drives to the theory of investing their surpius 
funds in securities. After the armistice the rapidly increasing tendency 
toward mergers caused thousands of closely held local enterprises to be 
absorbed into great national corporations. In the majority of cases the 
owners of these merged companies found themselves holding blocks of 
listed and readily marketable securities in enterprises over which they 
exercised little or no control. Their status was changed over-night. In- 
stead of being manufacturers who owned their businesses they became 
investors. And finally, during the last few years, as rapidly increasing 
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corporate earnings were translated into even more rapidly increasing stock 
values, stories of fortunes e through security appreciation began to 
circulate throughout the lafid and a new and ever growing number of 
people began to interest themselves in securities. Most of them knew 
little about either securities or the corporations behind them, a fact which 
became more and more obvious during the last year or two of the bull 
market. 

The great majority of the investing public has, therefore, been created 
by the events of the last fifteen years. The average individual who became 
a member of this new army of investors was not interested in our national 
securities prior to 1914 and, if he invested at all, be hought an interest in 
a local enterprise or loaned money through mortgages en property near 
his home. + 

Unconsciously this great mass of people who suddenly became interested 
in securities either as investors or as speculators became the influence which 
directed the trend of security prices. Untrained as the vast majority was 
to appraise properly the real value of the securities they held, their combined 
confidence in the unlimited value of our industries created the bull market 
that ran from 1924 to 1929. In like manner it was the loss of confidence 
in securities, as such, which largely contributed to the excessive declines 
that have taken place since the fall of 1929. I have said that the influence 
exerted by these people on the market was unconscious and I think this is 
true if we consider the average person belonging to this group, because he 
does not consciously create trends in the market but follows them. Many 
years ago there may have been a time when a few people could cause the 
general trend of prices to run in a particular direction. This was true 
when only a comparatively small group of wealthy men were interested in 
securities; when the system of distributing quotations was extremely crude 
and when the number of stocks listed on the Exchange was small enough to 
cause the fluctuations of one or two to influence the whole market. Such 
conditions cannot exist when more than 1,200 stocks, worth, even at present 
prices, about 50 billion dollars, are listed on the Exchange and distributed 
among millions of people in all parts of the world. 

To-day bull and bear markets cannot be made to order. They are a 
product of the mass psycholigy of the hundreds of thousands and millions 
of persons who are interested in securities either as investors or speculators. 


—— 


Bill Before New York Assembly on Short Selling of 
Stock. 


The following, from Albany, is from the ‘Wall Street 
Journal’’ of Feb. 3: 


A bill introduced by Assemblyman Meyer Alterman of Manhattan makes 
it a misdemeanor to be interested in any way in short selling of stock, 
with the penalty to be imprisonment for not less than six months or a fine 
not exceeding $5,000, or both. House Codes Committee will consider 
the bill. 














Bill in Congress to Stop Commodity Short Selling. 


The following from Washington Jan. 9 is from the New 
York “Journal of Commerce’’: 


Amending his measure so that it will not require the filing of an affidavit 
by the buyer or seller, Representative O. H. Cross (Dem.) of Texas to-day 
reintroduced his bill in the House to stop short selling on commodity ex- 
changes. 

The bill limits spot market transactions to the actual owner or consumer 
or his agent of the commodity involved and prohibits retendering of the 
same commodity on the exchange for speculative purposes. It does not 
interfere with legitimate hedging. 

Mr. Cross explained that the affidavit requirement was stricken out 
because it would result in needless red tape and that the measure would 
accomplish the same purpose without it. 








New York Stock Exchange Changes System of Report- 
ing Volume of Daily Sales to Defeat Efforts of 
Gambling by “Numbers Writers” on Turnover of 
Shares—Similar Action By New York Curb. 


The following is from the New York “Times” of Jan. 28: 


The New York Stock Exchange announced yesterday that beginning 
today the volume of transactions on the Exchange will be reported to the 
nearest 100,000. The purpose, it was understood, was to stop gambling 
by “‘numbers writers’’ on the turnover of shares reported each day by the 
Exchange. 

On Dec. 24 the New York Clearing House took the lead in depriving 
‘“‘numbers writers’’ of a gambling medium, announcing that it would dis- 
continue the publication of daily exchanges and balances, as the metro- 
politan banks having membership in the association wished to stop country- 
wide gambling on the numbers reported daily by the organization. This 
form of lottery is especially popular in Harlem. 

The efforts of gamblers to learn the Clearing House figures had become 
so troublesome, it was reported, that a drastic step was necessary. The 
figures had little financial significance since the establishment of the Federal] 
Reserve System, bankers said. 


We likewise take from the ‘“‘Times’”’ of Jan. 29 the fol- 
lowing: 

The New York Curb Exchange adopted yesterday the policy of publishing 
its total volume of sales to the nearest hundred-thousand figure, with a 


view to discouraging policy gambling on the daily turnover. Its action 
followed that of the New York Stock Exchange announced on Tuesday. 








Treasury Clings to Daily Statement, Even if Gamblers 
Use Figures in Lottery. 


From the New York ““Times”’ we take the following dated 
Washington, Feb. 4: 


Under-Secretary Mills decided to-day that the Treasury Department 
would not change its practice of giving out a daily statement of its position 
simply because the figures are the basis of gambling in a nation-wide num- 
bers lottery. 

While the daily statement is not required by law, it has been issued daily 
since 1895. Under the law a monthly statement as to the condition of 
finances might be issued. 

The press associations and many newspapers carry the Treasury’s daily 
cash balance, monthly customs receipts and daily expenditures. 

The New York Clearing House Association recently moved to prevent 
the use of its figures for gambling purposes by giving out enly the round 








Fes. 7 1931.] FINANCIAL 


CHRONICLE 





955 











numbers of the daily report. 
figures. 

Officials said they were amazed at the tremendous volume of gambling 
on Treasury figures, but they admitted that there was little that could be 
done about it. 

W. O. Woods, Treasurer of the United States, was understood to have 
taken new precautions recently to prevent any leak from his office as to the 
daily figures. Steps also were taken to prevent any corruption of Treasury 
employees who might be approached by gamblers with bribes. 


This turned the gamblers to the Treasury 








Chicago Stock Exchange to Report Daily Sales in 
Round Numbers. 


Associated Press dispatches Feb. 4 from Chicago stated: 


Effective to-day, the Chicago Stock Exchange announced that reports 
of daily sales of stock would give only the nearest figures in thousands. This 
follows the lead of the New York Stock Exchange. 








Market Value of Listed Shares on New York Stock 
Exchange Feb. 1 $52,061,956,709, Compared with 
$49,019,878,459 on Jan. 1—Classification of Listed 
Stocks. 


As of Feb. 1 1931 there were 1,303 stock issues aggre- 
gating 1,298,707,031 shares listed on the New York Stock 
Exchange, with a total market value of $52,061,956,709. 
This compares with 1,308 stock issues aggregating 1,296,- 
794,480 shares listed Jan. 1 on the Stock Exchange, with a 
total market value of $49,019,878,459. In making public 
the Feb. 1 figures on Feb. 6, the Stock Exchange said: 


As of Feb. 1 1931, New York Stock Exchange member borrowings on 
security collateral amounted to $1,720,345,318. The ratio of security 
loans to market values of all listed stocks on this date was therefore 3.30%. 


As of Jan. 1 1931, Stock Exchange member borrowings 
on security collateral amounted to $1,893,612,890. The 
ratio of security loans to market values of all listed stocks 
on that date was 3.86%. In the following table, covering 
Feb. 1 and Jan. 1, listed stocks are classified by leading 
industrial groups, with the aggregate market value and 
average share price for each: 





























February 1 1931 January 1 19314 
Market Aver Marke Aver. 
Price Price Values. Price. 

BS x a b 
Autos and accessories.............- 2,818,627,895| 25.75| 2,623,495,377| 24.01 
ies eines ae pavee ins salraplaniercoland tsb agell 1,736 ,089,153| 28.11] 1,563,435,195) 25.10 
——— Liecemicbes a swidudnawnnne 3,838,143,077| 59.00) 3,740,863,710) 57.44 
Lsishelaciosab ipl eecakaiess eae liashipas tbsei 477 ,292,734| 29.71 382,795,946) 25.96 
Electrical equipment manufacturing..| 1,693, ‘397, 818| 41.32] 1,681,229, 41.01 
saad amis stim ae-itenp ta sy asecesiaiaphiaidy alive 3.045, 193,058} 43.75] 2,889,413,534| 41.61 
Rubber and tires.............--..--. 273,717,846 20.76| 274,505,641) 20.81 

Farm machinery ....-........--..-- 501,080,727} 44.72; 460,182,676) 40. 
RIE, cnivnstints cvedcccsocus 547,592,036} 24.44] 467,521,799] 20.87 
EE ee 136,419,255) 25.91 126,545,532) 24.03 
Machinery and metals.............- 1,546,137,657| 31.58) 1,476,782,568) 30.16 
Mining (excluding iron).......-....-. 1,415,106,297| 24.38) 1,339,057,820| 23.08 
Seis wap tineintn dh Wb thdibin sitilibrts acdhn ol 4,037 ,966,692| 25.09) 3,839,990,101| 24.14 
Paper and publishing............... 483,706,225} 30.42} 465,240,755) 29.26 
Retail merchandising. -............-. 2,386,933,575| 33.52] 2,246,076,262| 31.56 
Railroads and equipments._......-- 7,910,929,823) 68.52) 7,222,885,608) 62.59 
Steel, iron and coke.............-..- 2,801,763,936| 73.15| 2,763,974,548| 71.73 
Lictb didnt baka dintdon otitel 177,393,194) 15.95 164,836,661} 15.09 
Gas and electric (operating) -......-- 3,817,348,214| 56.38 3,612,601 ,937 53.61 
Gas and electric (holding) ........-.- 3,227,365,144| 34.67| 2,998,342,915| 32.21 
ene (cable, tel. & radio)_| 4,145,181,076}111.92| 3,898,199,068/105.29 
Miscellaneous utilities.............- 282 ‘036 27.75| 268,485,639] 25.76 
DE vududkaacatadhodsdentmsee 156,963,150} 10.21 129.566,705| 8.43 
Business and office equipment ......-. 382,085,364) 36.59} 355,642,606) 34.22 
Shipping services.................- 39,159,580) 18.79 38,624,485) 18.53 
Pend operating and building......... 37,945,084} 9.60 37,200,892) 9.41 
Miscellaneous business. ..........-.- 152,150,062 27.99 140,291,399) 37.76 
Leather and boots..-...--.- Seivedcen 259,412,425] 36.88) 257,230,151] 36.57 
TOD. ciiintnd acnwdbeitiilin aminémne 1,610,066,705| 50.47] 1,519,821,064| 47.55 
Sen ncs dnitintewusitmmnedend 29,451,165) 14.67 26,246 943) 13.13 
U.8. companies operating abroad_._.| 1,058,834,430| 29.34) 945,957,239) 26.21 
Foreign companies({incl. Can. & Cuba)| 1,035,919,276| 25.01) 1, ,833, 24.14 
All listed companies_............- 52,061,956,709! 40.09149,019,878,4591 37.80 











New York Stock Exchange Expels Charles E. Danforth 
and Ralph Melson from Membership. 






On Thursday of this week, Feb. 5, Charles E. Danforth 
and Ralph Melson, were expelled from membership in the 
New York Stock Exchange, following their conviction on 
eharges of supplying stock ‘‘on orders entrusted to them 
without disclosing their interest in the ownership of said 


stock.”’ 


The announcement of the expulsion, as made from 


the rostrum of the Exchange by Richard Whitney, President 
of the Exchange, was as follows: 


Charges and specifications having been preferred under Section 7 of 
Article XVII of the Constitution against Charles E. 


Danforth and Ralph 


Melson, members of the Exchange, said Charges and Specifications were 
considered by the Governing Committee at a meeting held on Feb. 4 1931, 
said Charles E. Danforth and Ralph Melson being present. 

The substance of the Charges and Specifications was that they had vio- 





lated Chapter XI of the rules adopted by the Governing Committee pur- 
suant to the Constitution in that they supplied stock on orders entrusted 
to them without disclosing their interest in the ownership of said stock to 
their actual principal and concealed their operations by having other mem- 
bers of the Exchange who were jointly interested with them in the account 
which supplied the stock accept and report the transactions. 

Having been found guilty by the Governing Committee of said charges 
and specifications said Charles E. Danforth and said Ralph Melson were 
expelled. 


As noted in our issue of last week (page 785) two other 
members of the Exchange, Philip L. Smith and Philip W. 


Smith, father and son, were expelled on Jan. 29, and a third, 
their partner, Henry M. Wreszin, was suspended for one 
year on similar charges. In its report of the expulsion of 
Mr. Danforth and Mr. Melson, yesterday’s New York 
“Times” said in part: 

Messrs. Danforth and Melson were specialists in the same stocks in which 
the Smiths specialized. These included Missouri Pacific common and pref. 
Art Metal Construction, Burns Bros. A. & B stocks and Union Pacific pref. 
The transaction out of which the charges grew is understood, however, 
to have involved only Missouri Pacific. It was in that stock also that the 
dealings took place that were complained of in connection with the charges 
against the Smiths and Wreszin. 

According to Wall Street reports, the brokers who were expelled yes- 
terday (Feb. 5) as well as those who were dropped last week, were alleged 
to have had an ownership interest in Missouri Pacific stock sold to the Van 
Sweringen interests of Cleveland in the course of the acquisition of control 
of that road by the Van Sweringens. The Messrs. Smith and Mr. Wreszin 
were charged with having supplied their own stock on orders entrusted 
to them without disclosing their interest in it. and also with having charged 
commissions on the transactions. In other words, they were alleged to 
have acted both as brokers and principals in the same transactions. Messrs. 
Danforth and Melson are alleged to have withheld from their principals 
the fact that they had an interest in ownership of the stock, but no allega- 
tion appears that they charged a commission on the sale. 

Under the Stock Exchange rules specialists are permitted to supply 
stocks owned by them or their associates where the ownership is clearly 
indicated and where no commissions are charged. 

Messrs. Danforth and Melson were individual floor members, having no 
affiliations with any Stock Exchange firms. Mr. Danforth was admitted 
to the Stock Exchange on Dec. 18 1919, while Mr. Melson was admitted 
on June 29 1916. 








Decrease in Consumption of Cocoa in United States 
During 1930 Reported by Wessels, Kulenkampff 
& Co. 


Consumption of cocoa in the United States for 1930 showed 
a drop of 5.4% compared with 1929, according to the annual 
review of Wessels, Kulenkampff & Co., members of the 
New York Cocoa Exchange. The firm declares that its 
statistical records indicate that the United States consumed 
in 1930 about 175,000 tons of raw cocoa beans, compared 
with 185,000 tons in 1929. World consumption for 1930 is 
estimated at 480,000 tons compared with 499,500 tons in 
1929. The review places world’s production for 1930 at 
475,000 tons against 526,000 tons for 1929, but states that 
‘if 40,000 tons, although not cleared during October- 
December from the Gold Coast, are considered as actually 
having been produced, total world’s output for the calendar 
year 1930 approximates 515,000 tons, or only 11,000 tons 
below last year’s record production.’”’ The review further 
states that the estimated visible stocks at the end of De- 
cember 1930 in the four reporting countries of United States, 
Great Britain, France and Portugal, totals 68,032 tons com- 
pared with 78,900 tons at the end of 1929. 

In its outlook for the coming year, the review states: 


The present world supply situation continues to favor buyers. But if 
total prospective supplies are visualized, the situation contains elements 
which may bring about a radical change when least expected. In the 
first place, prices are so low that they may discourage picking and prepar- 
ing cocoa, and thereby curtail production. Secondly, the world depends 
largely upon the output of the Gold Coast. Never before in cocoa history 
have as large quantities been held back in the interior of producing coun- 
tries as has been the case with Accra this season. Nobody knows what 
effect the storage of cocoa in the interior of the Gold Coast will have upon 
the quality. Some rather fantastic estimates place the quantity which 
will be found unmerchantable by such storage at 50,000 tons. At this time 
one guess is as good as the other. Should it be found that even 25,000 tons 
only have become unfit for consumption, a large part of the present over- 
supply would have disappeared. In such event the holdup by the Gold 
Coast native would be reflected in higher prices later. 











Decline of $173,267,572 in Outstanding Brokers’ Loans 
on New York Stock Exchange—Total Jan. 31, 
$1,720,345,318 Compared with $1,893,612,890 Dec. 31. 


Outstanding brokers’ loans on the New York Stock Ex- 
change dropped to a new low figure on Jan. 31, when they 
totaled $1,720,345,318 as compared with $1,893,612,835 
on Dec. 31, a decline during the month of $173,267,572. 
Demand loans on Jan. 31 are shown as $1,365,582,515, 
while time loans are given as $354,762,803. On Dec. 31 
the demand loans were $1,519,400,054 and time loans 
$374,212,835. The January figures were made public as 
follows Feb. 3 by the Stock Exchange: 


Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business Jan. 31 
1931, aggregated $1,720,345,318. The detailed tabulation follows; 

Demand Loans. Time Loans. 
(1) Net borrowings on collateral from New York banks 

OF (Old OOMNDEMINE..... < ccanscacnecstonsdonsnsenane $1,222,756,750 $334,329,803 
(2) Net borrowings on collateral from private bankers, 

brokers, foreign bank agencies or others in the City 


of New York 142,825,765 20,433,000 


$1,365,582,515 $354,762,803 
Combined total of time and demand loans...........-.. $1,720,345,318 





The scope of the above compilation is exactly the same as in the loan 





report issued by the Exchange a month ago. 
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The compilation of the Stock Exchange since the issuance 


of the monthly figures by it, beginning in January 1926, 
follows: 





1926— Demand Loans. Time Loans. Total Loans 
by SPoransevcdebowsenned $2,516,960,599 $966,213,555 $3,513,174,154 
2,494,846,264 1,040,744,057 3,536,590,.321 
2,033,483,760 966,612,407 3,000 036,167 
1,969 869 852 865,848 657 2,835,718,509 
1,987 316,403 780,084,111 2,767 400,514 
2,225,453 ,833 700,844,512 2,926.298 345 
2 282,976,720 714,782,807 2,996,759 527 
2,363 ,861,382 778 286,686 3,142,148 068 
2,419,206,724 799 730,286 3,218,937 .010 
2,289 430,450 821,746,475 $,111,176.925 
2,329 536,550 799 625,125 3,129,161,675 
2,541,682,885 751,178,370 3,292,860,253 
2,328 ,240,338 $10,446,000 3,138,786 ,338 
2,475,498,129 780,961,250 3,256 459,379 
~ 2,504,687 .674 785,093,500 3,289,781,174 
2,541 ,305,897 799,903,950 3,341 ‘209.847 
2,673,993 ,079 783,875,950 3,457 860,029 
2,756,968 ,593 811,998,250 3,568 ,966,843 
2,764,511,040 877,184,250 3,641 695,290 
2,745,570,788 928,320,545 3,673,891 ,333 
3,107 674,325 896,953,245 3,914,627,570 
3,023,238 874 922 ,898 500 3,946,137 ,374 
3,134,027 ,002 957 809,300 4,091,836 203 
3,480,779,821 952,127,500 4,432,907 ,321 
3,392,873,281 1,027 ,479,260 4,420 ,352,514 
3,294,378,654 1,028 ,200,260 4,322,578 ,914 
3,580,425,172 1,059 ,749,000 4, 640. 174,172 
- 3,738,937 ,599 1,168,845,000 4,907 .782,599 
4,070,359,031 1.203.687.250 5,274,046,281 
- 3,741,632,505 1,156,718 ,982 4,898,351 ,487 
3,767 694,495 1,069 653,084 4,837 347,579 
4,093,889 ,293 957,548,112 5,051 ,437,405 
4,689 551,974 824,087,711 5, 513,639,685 
5,115,727 534 763,993,528 5,879,721 062 
5,614,388 ,360 777,255,904 6,391 ,644,264 
5,722,258 ,724 717,481,787 6,439,740,511 
5,982,672,411 752,491,831 6,735,164,241 
5,948,149,410 730,396,507 6,678 545,917 
6,209,998 ,520 594,458,888 6.008. 457,108 
6,203,712,115 571,218,280 6,774.930,395 
thy Wen dnih he wir etnnae 6,099 920,475 565,217,450 6,665,137 .925 
pibdeibh ovo convened 6,444,459 ,079 626,762,195 7,071 ,221,275 
janibvrigtddin ecdiiubee 6.870, 142,664 603,651,630 7,173,794,294 
Sap pnd dh baw ocanethe 7,161,977 ,972 719,641,454 7,881,619,426 
Dn cnstdee cnccusssone 7 ,831,991,369 717,392,710 8,549 383,979 
ae pr ee 5,238 028,979 870,795,889 6,108,824.868 
wees obs ccseowsesons 3,297 ,293,032 719,305,737 4,016,598 ,769 
dtwwdivnscedee dvabeee 3,376,420,785 613,089 ,488 3,989 510,273 
phe ee dendeccheonnae 3,528 ,246,115 456,521,950 3,984,768 065 
PTTTTTTITTT TTT 3.710,563,352 457,025,000 4,167 588,352 
aetacse cnonsessseses 4,052,161 ,339 604,141,000 4,656, 302,339 
Lmabodcapewacegousen 4,362 ,919,341 700,212,018 §,063,131,359 
sees coe encacsecscee 3,966 ,873,034 780,958 878 4,747 831,912 
_bneboenabhadbmmbedand 2,980 ,284,038 747,427,251 3,727,711,289 
bnacsdoeccoccdonese 3,021 ,363,910 668,118,387 3,689 482,297 
eae eee 2,912,612,666 686,020,403 3,598 633,069 
Lea bod dcasscbseondue 2,830,259 339 651,193,422 3,481,452,761 
cin abidioe cmabeaie 1,980,639 ,692 569,484,395 2,556,124,087 
S cnn adingeeratdebe 1,691,494,226 470,754,776 2,162,249 002 
Bs Bowness ctadudecédovie 1,519,400,054 374,212,835 1,893,612,890 
encteee Setbbdcoccet 1,365,582,515 354,762,803 1,720,345,318 











Trading on New York Cocoa Exchange During January. 


Statistics released by the New York Cocoa Exchange for 
the month of January, 1931, show that 1,750 lots, or 23,450 
tons, were traded in during that period, compared with 
1,431 lots or 19,175 tons in January 1930, an increase of 


4,275 tons in trading volume. Under date of Feb. 3 the 
Exchange further says: 


Warehouse stocks, which have been declining steadily for the past few 
months, showed a decrease of 113,919 bags in January compared with an 
increase of 26,615 bags for the same month last year. The reason for this 
large decrease is attributed to the recent ‘“‘sellers’ strike’’ at the Gold Coast, 
the world’s largest cocoa producing country, which bas until recently been 
bolding back sh!pments. 

Arrivals in the United States during January amounted to 258,133 bags, 
compared with 341,738 bags a year ago. 

The spot market reports normal business with demand at cheaper prices 
but dealers are not inclined to let go at current levels. Spot cocoa was 
quoted at 5%c. a pound on Jan. 31, off %c. for the month. 








Senate Committee Hearing on Nomination of Eugene 
Meyer Jr., as Member of Federal Reserve Board. 


The examination of Eugene Meyer, of New York, whose 
nomination to the Federal Reserve Board was before it, was 
concluded Feb. 3 by a subcommittee of the Senate Com- 
mittee on Banking and Currency. On that date, said the 
“United States Daily,’’ Senator Carey (Rep.) of Wyoming, 
Chairman, announced that an attempt would be made to 
conclude the inquiry on the nomination at a hearing Feb. 5, 
when four Members of the House were scheduled to appear 
before the Senate Committee. According to Associated 
Press advices from Washington, Mr. Meyer, on Feb. 5, 
was charged by Representative Henry T. Rainey with 


system while a member of the Farm Loan Board. These 
press accounts added: 


The accusation was made before the Senate Banking Subcommittee 
considering the New York financier’s nomination. It and other charges 
.by the Illinois Democrat promptly were denied by Mr. Meyer. 

Opposing confirmation, Representative Rainey said Mr. Meyer's 
“blundering”’ resulted in a depreciation of $100,000,000 in farm loan 
bank bonds within three months after he went on the Farm Loan Board 
in 1927. He added that the ‘‘evil body of wreckers’’ Mr. Meyer left be- 
hind him when he resigned in 1929 still was carrying on his policies. 





On the witness stand for the fifth time, Mr. Meyer explained that all 
bonds were low in the summer of 1928 soon after he went on the Board. 
He said that constant attacks on the Board and declines in land values 
were two factors contributing to the low farm loan bond values. 

Representative Rainey also charged that Mr. Meyer, or the policies he 
favored, resulted in the indictment of Guy Huston, former President of 
the Chicago Joint Stock Land Bank, but that Mr. Houston had been 
cleared of charges of using the mails to defraud. Mr. Meyer denied this 
also, saying he had not consulted with the Department of Justice on 
prosecution of officers of the land bank system. 

Representative Rainey charged that the entire system was “full of 
graft.” He added that he placed no blame on Andrew W. Mellon, Secer- 
tary of the Treasury. 

“Mr. Mellon is intellectually honest,” he said. ‘‘He is a genial old 
gentleman, but easily influenced, and the easiest way to influence him is 
to assure him that he is the greatest Secretary of the Treasury since 
Hamilton. He accepts the advice of flattering millionaires and the result 
is that these influences result in this situation.” 

He also claimed that the Farm Loan Board had induced a Representa- 
tive to frank a speech made by an unnamed person and mail it to Lilinois 
in an effort to defeat him (Rainey) at the last election. 

Paul Bestor, Farm Loan Commissioner, who was in the room, was 
questioned about this, but said he knew nothing of it. 


A previous item regarding the hearing by the Senate sub- 
committee appeared in our issue of last year, page 776. On 
Jan. 29, Mr. Meyer, according to a Washington account to 
the New York “Journal of Commerce,’”’ defended, in the 
hearing before the subcommittee, the aid that the Federal 
Government gave to agriculture through the operations of 
the War Finance Corp. and the Intermediate Credit Bank 
setup. The account went on to say: 

Tracing the history of the efforts to save agriculture from the effects of 
postwar deflation, culminating in a disagreement with the Treasury De- 
partment, Mr. Meyer answered the charge yesterday lodged against him 
of being ‘‘ broker minded.”’ 

For two hours Mr. Meyer continued his recital of these activities and 
when the session was abruptly terminated because of need for the presence 


of the members on the floor of the Senate, it was indicated he had hardly 
finished the first chapter of his experiences. 


Brookhart, Fletcher Chief Interrogators. 


The Glass subcommittee deferred calling Gov. Meyer before it until after 
he is confirmed in his position by vote of the Senate. The Banking and 
Currency Committee had made a favorable report on his nomination, but 
when action was sought in the Senate, Senator Brookhart (lowa), demurred 
against the taking of a vote then and demanded that the nomination be 
returned to the Senate and public hearings held. Brookhart and Senator 
Fletcher (Dem.), Florida, are doing the bulk of the questioning of witnesses 
on the question of the fitness of Mr. Meyer for the position to which he 
has been appointed by President Hoover. 


Meyer to Be Heard Again Friday. 

The Carey subcommittee will hear further testimony from Mr. Meyer 
Friday, (Jan. 30), as to his views on the extent to which agriculture may 
and will be aided by Federal Reserve System operations. He stated to-day 
that during the early post-war activities on behalf of the farmers, he 
became fully convinced that it was necessary to keep agriculture in a satis- 
factory condition if the best interests of the country were to be safeguarded. 

He told of the formation of the War Finance Corp. and what it had 
accomplished for the farmer. He declared that by reason of its activities 
the price of cotton had been increased 6 or 7c. a pound at a time when dis- 
aster threatened the industry. Loans to the co-operatives, he indicated, 
created confidence and led to large takings of cotton at advanced prices. 

These activities led to a disagreement with former Secretary of the 
Treasury Houston, he stated, resulting in his resignation from the cor- 
poration of which he had been the head. It was the fear of the Wilson 
Administration at that time, he said, that the rising prices of commodities, 
affecting the cost of living, would lead to trouble. There was pressure from 
Capitol Hill, he added, and so the work was discontinued. 


Defends Support of Corporation. 

Later, he explained, there was a demand for the recreation of the War 
Finance Corp., and this was accomplished despite a Presidential veto 
of the law. The witness said, that no one seemed able to cope with the 
situation and that President Harding ‘‘ passed the buck to me,”’ said Mr. 
Meyer, because the Chief Executive had considered that he had worked 
to save the corporation. 

Mr. Meyer yesterday was accused by Representative Louis T. McFadden 
(Rep., Pa.) of having toured the country to stir up sentiment favorable to 
the corporation. The witness apparently made a satisfactory reply to this 
to-day. He pointed out that the prophicies he had made as to the need for 
continuing the corporation in 1921 were borne out by the deflation that 
followed the brief period of inflation against which Secretary Houston 
had been aroused. 

He told the Committee that he had early become convinced that the 
financial future of the country was wrapped up in the reasonable pros- 
perity of agriculture and that he had to the best of his ability set about 
making his contribution to its success. He added that one of the first 
things he did upon assuming the governorship of the board was to hold a 
special conference of the board with Reserve Bank heads from the cotton 
States to determine upon a policy with respect to aid for the cotton-growing 
industry. 


It was stated in the ‘“Times’”’ Washington dispatch, Jan. 31, 
that Senator Brookhart’s efforts to prevent Mr. Meyer from 
becoming Governor of the Federal Reserve Board drew a 
warning on that day from Mr. Meyer that he would rather 
forfeit his chance of Senate confirmation than forecast his 


| decisions in hypothetical issues arising before the Board. 
“completely and intentionally’ wrecking the farm loan | 


From the dispatch we further quote as follows: 


“*T cannot and will not answer questions as to how I will conduct myself, 
if and when I am confirmed,’’ he said to Senator Brookhart and other 
members of the sub-committee of the Banking and Currency Committee, 
who are examining his qualifications for the post to which President Hoover 
has appointed him. 

**I would rather forfeit the position than to prostitute my principle and 
lower the dignity of the office which I am temporarily occupying, and 
which I will occupy permanently if confirmed. This is the limit I set 
and the limit to which I will adhere. There is a price I will not pay.”’ 


The issue came when Senator Brookhart expressed an intention to 
ask Mr. Meyer about his future actions, and also to bring about what 
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would amount to an exhaustive investigation of the entire workings of 
the Federal Reserve Board. 

Chairman Carey, Senators Wagner and Goldsborough and Mr. Meyer 
called Mr. Brookhart’'s attention to the fact that the Glass sub-committee 
Was now inquiring into the Board’s policies, but Mr. Brookhart insisted 
that he wanted “to ascertain the facts” about policies. Finally Senator 
Wagner definitely announced that he would do everything possible to 
confine the inquiry to reasonable limits, and sought to obtain some idea 
of when the examination might end. 

Senator Brookhart was very indefinite on this point, saying that it might 
require ‘‘a week or something like that.” 


Meyer Protests on Question. 


It is generally conceded that Senator Brookhart has little or no chance 
in his battle against Meyer. Senator Fletcher is the lone sub-committee 
member siding with Mr. Brookhart, but even he does not share the antipathy 
toward Mr. Meyer displayed by the Iowan. 

When a bet at odds of 5 to 1 was jokingly suggested to Mr. Brookhart 
that Mr. Meyer would be confirmed, he tapped a large bundle of papers 
and said the nominee might not be approved, “if what I’ve got on him 
here’ could be used effectively. 

Mr. Meyer spoke his defiance of Senator Brookhart at the end of an 
account of his work as Chairman of the Federal Farm Loan Board, which 
job i aa by frequent questions by the Senator. Mr. Meyer once 

“Why don’t you try to be fair sometimes?” 

As the meeting closed, Mr. Meyer said he did not think he need answer 
questions about Federal Reserve policies because the Glass sub-committee 
was considering that matter. Senator Brookhart insisted that Mr. Meyer 
should say what the Board would do to check speculation and told Mr. 
Meyer that ‘‘by the next meeting I want you to think about that.” 

When Senators Carey and Wagner suggested that the examination 
“had gone afield” and asked Senator Brookhart when he would be through, 
the latter said it would be “‘some time yet—the trouble with all these 
hearings is that they are jammed through.” 


Brookhart Is Insistent. 

Mr. Meyer brought up the question ‘of the propreity of my views 
on administration of the Federal Reserve System,’’ Mr. Brookhart con- 
tended that these views are ‘“‘ most material”’ if Mr. Meyer is to be Governor 
of the System. He said he wanted to ‘‘know about the policies.” 

“We are going far beyond our functions,’’ Senator Wagner interrupted. 
**The country is to be considered. If we take an hour a day for a month, 
this nomination cannot come up this session. I want to confine our work 
to the matter before the committee—Mr. Meyer's confirmation. Sooner 
or later, I am going to ask the sub-committee for an expression on that 
matter.’ 

Chairman Carey said it was difficult to draw the line about duplicating 
the work of the Glass sub-committee, but Mr. Meyer argued that it was 
no more fair to ask him about future decisions than to ask a judge his 
opinion of a case he might sit in. When he laid down his ultimatum to 
the sub-committee Mr. Brookhart insisted that he wanted the information 

“T want to ask facts; I don’t care about hypotheses,”’ he stated. 

Mr. Meyer said he wished to co-operate with the committee in every 
way, but there was ‘‘a limit’’ beyond which he would not go. 

“T have been in public office 13 years; the Senate knows my record and 
knows me, and it is a question of confirmation,” he said. 


Wagner Joins Protest. 

‘“What would the country think if a candidate for the Supreme Court 
were questioned by the Judiciary Committee regarding what he would 
do in certain cases?’’ Senator Wagner commented. ‘‘It would be resented 
by the country as unfair.” 

“IT think so, too,’ Chairman Carey interjected. 

‘*The Federal Reserve System is even more delicate,’"’ Mr. Wagner 
continued, adding that Mr. Meyer's replies in such a case might affect 
the banking structure of the country. 

“*We have just inquired into what Judge Parker would do,’ Mr. Brook- 
hart commented, but Mr. Wagner corrected him to say the Senate had 
investigated what Judge Parker ‘‘did,’’ not ‘‘what he would do.” 

At last Chairman Carey said that any questions embarrassing to Mr. 
Meyer would be passed upon in executive session. 

Earlier in the day Senator Brookhart, who contended that Mr. Meyer 
“wrecked the land banks’’ as chairman of the Federal Farm Loan Board, 
asked questions about bank failures. 

Mr. Meyer said the Kansas City Joint Stock Land Bank failed before he 
assumed office, the Ohio bank a few days later and the Milwaukee bank four 
months later. 

Witness Praises Farm Board. 

He said he went to the Farm Loan Board at the urgent request of Presi- 
dent Coolidge and Secretary Mellon, who deemed a reorganization neces- 
sary, but he steadily refused to criticize his predecessors in office. 

Reading many letters and resolutions endorsing his regime, Mr. Meyer 
said that at a former hearing Mr. Brookhart threatened to put into the 
record a letter withdrawing an endorsement. He added that Mr. Brookhart, 
did not put in the letter, and that the writer mentioned by Mr. Brookhart 
“told me he had not written you any such letter.’’ 

Mr. Meyer said that, while he resigned from the Farm Loan Board in 
1929, he thought its affairs were now being well administered. He asked 
Senator Fletcher if the Board had not been ‘‘a boon to the farmers,’’ and 
Mr. Fletcher admitted: ‘‘Oh, undoubtedly.’’ 

When Mr. Brookhart commented that the Farm Board had done nothing 
for the farmers, Mr. Meyer replied: 

“It might as well be said that you have been in the Senate a certain 
number of years and have done nothing to prevent farm prices going so 
low.’’ 

“T have had too many fellows like you to fight,’’ Mr. Brookhart con- 
tinued. 


Regarding the hearing on Feb. 3 we take the following 
Washington dispatch to the New York “Herald Tribune’’: 

Eugene Meyer, Jr., to-day told the Senate Banking and Currency Sub- 
committee which is reconsidering his nomination for tne governorship 
of the Federal Reserve Board, that he had no personal relations with inter- 
nationa] finance or banking. 

The question, bused on one of the ‘“‘charges”’ against Mr. Meyer which led 
to the reconsideration of his nomination after it had been reported to the 
Senate, was raised by Senator Duncan U. Fletcher, Democrat, of Florida, 
the only member of the subcommittee who has joined Senator Smith Wild- 
man Brookhert, insurgent Republican, of Iowa, in objections to the nominee, 
who is now serving as Governor of the Board under a recess appointment. 

The question arose at the end of another long session of exchanges be- 
tween Mr. Meyer and the Iowa Senator, who continued his effort to draw 
out the nominee on various hypothetical and specific questions relating to 
the economic condition of agriculture and other subjects. Representative 


Louis T. McFadden, Republican, Pennsylvania, had suggested that the 
resignation of Roy A. Young as Governor, and Edmund Piatt as New York 
member and Vice-Governor of the Federal Reserve Board, had been ‘‘ar- 
ranged’’ with the aid of J. P. Morgan & Company “‘influence’’ to assure 
contro] of the system to the “international bankers.’’ with whom Mr. 
Meyer was said to have been identified. 


Denies Worid Bank Connections. 

That suggestion was indignantly denied by Mr. Young and other wit- 
nesses called at Representative McFadden’s suggestion at the beginning 
at the hearings, and when Senator Fletcher to-day brought up the question 
of relationship with “international bankers,’’ Mr. Meyer made sure he was 
speaking of a personal relationship and promptly answered ‘‘No."’ Asked 
whether he thought the Reserve Board should have anything to do with 
international finance, he pointed out that it could not under the law. 
Senator Brookhart went at length into complaints he had received bear- 
ing on the operation of the Joint Stock Land Banks, conceding in one in- 
stance that it had been received soon after Mr. Meyer ended his service 
as Commissioner of the Federal Farm Loan Board. Several times Mr. 
Meyer thanked the Senator for crediting him with having exerted the in- 
fluences ascribed to him, saying he was “honored by your opinion, but I 
shouldn’t have attributed to me all the credit or blame for changes in agri- 
culture during the last century.”’ 


Cites Eastern Philosophy. 
Referring to a newspaper interview in 1916 in which R. B. Mellon, of 
Pittsburgh, brother of Andrew W. Mellon, Secretary of the Treasury, was 
quoted as saying “grain prices have declined, which is as it should be,’ 
Senator Brookhart said this expression typified the ‘‘Eastern philosophy."’ 
Senator Robert F. Wagner, Democrat, of New York, most active in. the 
committee’s efforts to restrain the range of Senator Brookhart’s questioning, 
asked if he held Mr. Meyer responsible for statements credited to Mr. 
Mellon. 
“‘No,”’ the Iowa Senator replied, ‘‘but these statements are significant. 
They show the Eastern philosophy, and that is discriminating to agriculture, 
[hold that Mr. Meyer has thesame philosophy,and that is oneof the reasons 
why I’m opposing his confirmation.’’ 
Senator Brookhart asked why the Federal Reserve Board does not see 
to it that interest rates on loans to farmers are lower. Mr. Meyer told him 
the Board had no control over such rates. They are fixed by the banks 
which make the loans, he pointed out, and when Senator Brookhart ex- 
pressed his opinion that the Reserve Board and banks should use their 
influence to bring about a reduction in those interest charges, Mr. Meyer 
remorked that ‘‘not enough banks in your State belong to the Federal 
Reserve System.”’ 

The key to the situation, he said, lay in the high interest rates paid by 
banks in Iowa and other States on deposits. If rates on deposits were re- 
duced, he said, the banks would be able to reduce the interest charged on 
their loans. - 

Meanwhile, outside the hearing, it was brought out that the reductions 
in New York and other Reserve Bank rediscount rates have been followed 
by action on the part of clearing house associations, which are made up of 
both non-member banks of the reserve system, in authorizing reductions in 
rates paid on deposits. The trend, it was held, was toward a reduction of 
interest charges for loans, but the process was necessarily somewhat slow. 








Chicago Federal Reserve District Leads All Others in 
Number of Unit Banks According to Bureau of 
Business Research, University of Illinois. 


In a bulletin under the title of “The Banking Structure of 
the Seventh (Chicago) Federal Reserve District”’ published 
by the Bureau of Business Research of the University of 
Illinois it is stated that the Seventh District leads all of the 
other Districts in the number of unit banks, having approxi- 
mately 4,700. Of these it is added more than one-half 
are in Illinois and Iowa. About four-fifths of the institu- 
tions are State-chartered; this it is noted is a somewhat 
larger proportion than for the country as a whole. The 
increase in the banking power of the Seventh District from 
7,465 millions in 1920 to 9,808 millions in 1929 was very 
largely contributed by State banks. The resources of these 
latter banks constitute at present more than two-thirds 
of the aggregate resources. A synopsis of the Bulletin 
continues: 


Of the 3,787 State-chartered institutions in the Seventh District, 269, 
or 7.1%, are members of the Federal Reserve System. This is a trifle better 
showing than that of the State banks in the entire United States. Michigan 
with more than 25% of her State Banks in the Reserve membership, is far 
in the lead of the otber four States of the District. State bank membership 
is relatively lowest in Indiana and Wisconsin, where only 2.3% of these 
institutions are members. A somewhat larger proportion of the State- 
chartered banks were in the Reserve membership in 1920 than at present. 
A more favorable showing, however, is made by State bank members 
when their resources are studied. Thus, in 1920 less than 44% of the ag- 
gregate resources of the State banks of the District were those of member 
institutions; nine years later this position had increased to almost 48%. In 
Michigan almost three-fourths of the assets of State-chartered banks are 
those of member institutions. On the other hand not quite 12% of the 
State bank resources of Indiana are represented in the Reserve membership. 

All the member banks, both National and State, in the Seventh District 
numbered 1,229 at the middle of 1929. These represented approximately 
26% of all the banks of the District, compared with slightly above 28% 
in 1920. Very nearly two-thirds of all the banking power of the district 
is that of member banks, but this is slightly less than the proportion repre- 
sented in 1920. Thus, the relative position of member banks in the District 
in both number and resources, did not quite hold its own during the past 
decade. Illinois contributed considerably to this situation ‘in that her 
member banks held only 68.6% of the aggregate bank resources of the 
State in 1929 as compared with 76.3% in 1920. Somewhat more than four- 
fifths of the banking power in Michigan is in the hands of member institu- 
tions. 

When an analysis of the working reserves (cash in vault, deposits with cor- 
respondents, and legal deposits with the Federal Reserve Bank) is made for 
the banks of the Seventh District, there is shown an enormous economy 
in these reserves. At the close of 1910 the National banks as a group had 
a working reserve of a little more than 30% of their total deposit liability; 





by the end of 1929 their reserve position had declined to less than 19% 
of deposits. This represents an economy in reserves of approximately 


958 


FINANCIAL 





CHRONICLE (Vox. 182. 








$12.00 for every $100.00 of deposits. An extraordinary falling off took place 
in cash holdings, and deposits in correspondent banks per dollar of deposit 
liability in 1929 were less than one-half of what they were in 1910. The 
State-chartered banks of the District have likewise experienced a decline 
in working reserves relative to total deposits; at the end of 1910 these 
banks showed $22.82 of reserves for every $100. of deposits compared with 
only $13.22 by the middle of 1928. 

During the period studied the State banks reported less working reserves 
per dollar of deposits than did the National banks. This is probably due 
to the fact that while most of the States of the District have definitely 
provided that member State institutions are required to meet only the re- 
serve requirements imposed by the Federal Reserve System, thus placing 
them in the same position as the Nationals, the States have for the most 
part reduced their legal requirements which apply to non-member banks. 
Furthermore, there is a tendency for the small non-member bank to reduce 
its cash on hand to the minimum required for over-the-counter demands, 
knowing that additional cash is readily available from its city corres- 
pondent which in turn is almost invariably a member of the Reserve System. 








G. E. Roberts of National City Bank Lays Business Ills 
to Big Gold Reserve—Says Piling Up of Huge 
Store Hurt World Business, but Our Own the 
Most—Basis of Inflation Era—Sees Cut in Gold 
Output—Holds That Nothing but Natural Trade 
Trend Can Dissipate Abnormal Stock. 


The abnormal piling up of gold in the United States since 
the war, like the accumulation of the metal in France, has 
helped to foster the present international business diffi- 
culties, but its effect upon this country has been as bad or 
worse than its effect elsewhere, George E. Roberts, Vice- 
President of the National City Bank and American member 
of the Gold Committee of the League of Nations, told the 

“law alumni of New York University at the Hotel Delmonico 
in New York on Jan. 31. The New York “Times” in thus 
reporting him, further indicates as follows what Mr. Roberts 
had to say: 


While the evidence collected by the League gold delegation indicated that 
there will be a decrease in gold production, there is no evidence in sight 
of an actual scarcity of monetary gold, Mr. Roberts declared, citing econ- 
omies in the use of gold and the work of the Bank for International! Settle- 
ments as factors operating to prevent decreased production from causing 
a shortage of gold. 

Sees United States Hit Hardest. 


Summing up the gold situation of the United States, Mr. Roberts said: 

**Undoubtedly the abnormal distribution of gold resulting from the war 
was to the disadvantage of business the world over. It disturbed the normal 
equillibrium in world affairs upon which prosperity depends, and I venture 
to say that it did as much or more harm in the United States than elsewhere. 
It disturbed normal conditions in the United States by supplying the basis 
for the greatest inflation of credit and the wildest period of speculation ever 
known anywhere. 

“That flow of gold to the United States was a spectacular movement. 
No such movement of gold ever had been known before, and in talking 
about the gains of the United States from the war our European friends 
usually have laid special stress upon our gains of gold. But now when al 
of the results can be summed up it hardly can be doubted that the balance 
to us is on the debit side.”’ | 

Mr. Roberts spoke at the forty-sixth annual reunion of the New York 
University law alumni, attended by more than 300 judges, lawyers, pro- 
fessors and students. Justice Arthur 8S. Tompkins of the Appellate Division 
Second Department, recounted some of his experiences as a country lawyer 
and on the bench in Rockland and adjoining counties. 


Defends Gold Standard. 


Mr. Roberts began with a reference to the work of the gold delegation of 
the Financial Committee of the League of Nations, which he said was at- 
tempting to approach the study of prices from the monetary side. Replying 
to post-war attacks upon the gold standard, Mr. Roberts said it was for- 
tunate that there was one commodity which all nations have been willing 
to accept as the bgsis for trade relations, and called the main tenance 
of the gold standard ‘‘the most important co-operative undertaking in the 
world.’’ He admitted, however, that restoration of the gold standard 
had brought difficulties for British trade. 

Turning to questions of scarcity and maldistribution of gold, Mr. Rob- 
erts said he was ready to admit that the United States and France had 
obtained since 1914 more of the world’s gold than they would have obtained 
under normal conditions. 

“The defense in behalf of both countries is the same,”” he went on, to wit, 
that it has not been obtained throught any plan or purpose. but as the result 
of economic conditions and forces over which we have had no control. 
The war has been the cause, either directly or indirectly, of these accumula- 
tions. The part of this country in the acquisition of gold was a passive 
one. It was simply dumped in our laps." 


Traces Cause of Economic Iils. 


Mr. Roberts laid the post-war expansion and the subsequent distress 
of American agriculture, as well as the booms in Florida land and city 
real estate and the era of stock speculation, in large part to the influx 
of gold. But he denied the charge that gold acquired here has been ‘“‘steril- 
ized’’ so that it did not have an effect on prices. 

Discussing the redistribution of the present ill-distributed gold supply, 
Mr. Roberts said it was dependent only in slight degree on any arbitrary 
authority, and indicated that the only remedies were those he recently 
described to the American Club in Paris, ‘‘the currents of trade and the 
movements of investment capital—in other words, the activities of private 
oe ro supplemented by the maintenance of peace and sound economic 
policies. 

The probable decline in gold production of the world, Mr. Roberts 
said. is based on the fact that. ‘‘over half the world’s production is com- 
ing from one country, the Union of South Africa, and that field is said to 
be probably near the crest of its production,"’ and likely to see a decrease 
inthe near future. 

On the other hand, he pointed out that all of the gold not consumed in 
the arts went into the Central banks instead of remaining partly in circula- 
tion and thus furnishes larger credit facilities. 

“I think that the abnormal distribution of gold and the vast absorp- 
tion of credit since the war by speculative operations have been so much 





more important than changes in gold production that the latter has been 
practically a negligible factor,”’ he said, explaining his view that decreased 
gold production had not affected and would not produce a shortage. 

Economies in the use of gold will mean that a larger volume of bank 
credit may be carried with a smaller proportionate increase in central 
bank reserves, Mr. Roberts declared, and bank failures in recent years 
have not been due to scarcity of available currency but to the use of the 
wrong kind of collateral. 

Pointing to the increased use of checks in this country and the mechanism 
of the gold settlement fund for Federal Reserve Banks, Mr. Roberts com- 
pared this mechanism with results expected from operations of the Bank for 
International Settlements. 

William M. Patterson, '93, President of the law alumni, presided. He 
pointed out that approval of the Council of Legal Education and admissions 
to the Bar of the American Bar Association had been given recently to the 
school. The class of 1880, celebrating its golden anniversary, was repre- 
sented by John M. Ruck in the absence of Judge Alfred R. Page, class 
leader. The class of 1905 celebrated its twenty-fifth reunion. 

Mr. Patterson was re-elected President at the business meeting preceding 
the dinner. Arthur R. O'Leary, '09, Secretary, and Fritz V. Von Briesen, 
°97, Treasurer, also were re-elected. Thirty-one Vice-Presidents were chosen. 





G. W. Davison of Central Hanover Bank and Trust Co. 
of New York Before Senate Banking Committee 
Advocates Repeal of Capital Gains Tax—Inflation 
in Stock Prices Laid to Tax—Decalres Against Too 
Liberal Chartering of ‘Banks—Would Restrict Af- 
filiates—J. A. Broderick Head of New York State 


Banking Department Also Testifies Before Com- 
mittee. 


The capital gains tax was blamed principally for the 
heights to which speculative stock values rose before the 
depression in 1929 by George W. Davison, President of the 
Central Hanover Bank and Trust Company of New York, 
in testimony on Jan. 30 before the special subcommittee of 
the Senate Banking and Currency Committee inquiring into 
banking conditions. The dispatch to the New York “Times” 
from which we quote, added: 


Mr. Davison also ascribed the 6,000 bank failures in the last ten years 
chiefly to “loose chartering’? of banks, which permitted establishment of 
too many of them with weak capital structures 

“I think the primary cause of the tremendous rise in stock prices,’ he 
testified, “‘was the capital gains tax. People who held securities that had 
appreciated in value decided they would rather wait to take their profits, 
and this resulted in a sort of corner, or limited supply, which was marked 
up. That was one of the principal causes.”’ 

While Mr. Davison added that he “did not think that there was any 
question that the participation of the whole country in the market involved 
the banks,” he opposed extensive legislative restrictions on banking. 

He declared, however, that ‘‘a real handicap we labor under is having 


forty-nine differentt systems,’’ and urged coordination of national and State 
banking laws: 


Joseph A. Broderick, New York State Superintendent of 
Banks, was also heard by the subcommittee on Jan. 30, and 
as to the testimony of both Messrs. Davison and Broderick 
we quote the following as reported by the Washington 
correspondent of the New York “Journal of Commerce” on 
Jan. 30: 


Mr. Davison declared that there was little in law that could be resorted 
to as a panacea for the ills of bad bank management and the regulation of 
money uses. Mr. Broderick, telling the Committee briefly of what he hoped 
to do with his sixty suggestions for the improvement of the State banking 
laws of New York, indicated an anticipation of great secret opposition 
thereto on the part of the banking industry, for, it was said, the bankers 
ever have opposed new laws or increased regulation. 


Would Restrict Affiliates’ Activities. 


Explaining that his company had never resorted to the use of the facilities 
of corporate affiliates to do that character of banking business denied to 
national banks by the Federal laws, Mr. Davison, while loath to criticize 
others who look differently on the matter, made several suggestions dealing 
with that situation. 

Expressing the belief that it would have been infinitely better for the 
banking industry of the country if corporate affiliates had not been per- 
mitted to come intto being he declared that since they have been created 
it perhaps will be extremely difficult to dispense with them. However, he 
would have them subjected to the same examination as is provided in the 
case of the national banks of which they are affiliates ; would prohibit them 
from operating in the stock of such banks ; would by law preclude them from 
selling to the estates of which the parent companies, respectively might be 
the trustees, the security they might have on their own shelves and other- 
wise safeguarding against unethical practices on their part. 

He would tighten up on the ability of banks to secure State charters when 
having limited capital and would restrict the granting of trust powers to 
banks of that character. 

He opposed branch banking on any scale beyond that which would occur in 
cities and he defended the present system of banking through correspond- 
ents as well able to take care of all banks, he later admitted that had it 


Clashes With Glass 


Although at first giving his stamp of approval to the present methods of 
rediscounting at the Federal Reserve Banks, he later admitted that had it 
not been for the great issues of Government bonds the banks probably would 
not loan as they now do and there would be a greater curb upon inflation. 

This witness clashed sharply with Senator Carter Glass (Dem., Va.), 
Chairman of the probe committee, over the use of funds for stock market 
speculation. He pointed out that his institution had not availed itself o1 





the privilege of securing accommodations from the New York Federal Re- 
serve Bank wherewith to provide additional accommodation for speculattors 
and he would not admit that any other bank had done so. Senator Glass 
insisted that the very purpose for which the Federal Reserve Act had been 
promulgated had been negatived by the Wall Street operations. 
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Mr. Davison expressed his disapproval of ‘the use for speculative purposes 
of the moneys made available by individuals, firms and corperations having 
idle funds, declaring that at the outset his bank had refused to become 
party to the placing of such loans, but had to change its attitude when it 
found its business going to other institutions. There is no way in his opinion, 
by which this practice can be curbed other than perhaps at the source, 
but how, he was not prepared to say. 

Broderick Questioned 

“Two years of unbridied speculation, nation-wide, which affected every 
branch of business including banking,” was given the responsibility for the 
situation in New York in 1929, when Superintendent Broderick told of 
his views. 

“Have you any suggestions for bridling it?’ inquired Senator Glass. 

“The man who can do that does not live,’’ he responded. “It is in the 
blood of the people. It is just dormant now and it will be revived again. 

Pointing out that he was a public official, Mr. Broderick said it might 
not be desirable for him to answer to some of the questions that would arise, 
and in this the Senators concurred. 

“Was it not your judgment that the purpose for which the Federal Reserve 
Act was enacted was to preclude the use of Federal Reserve facilities for 
stock speculative purposes?” inquired Senator Glass, referring to the fact 
that the witness at one time was secretary of the Federal Reserve Board. 

“Yes, that is so; and to stabilize the situation,” he-responded. 

“The only way in which more banks can be induced to enter the system,” 
he told the Senators, “is through missionary work. There is a great oppor- 
tunity to sell the system to them from the standpoint of insurance. 
They think they lose money by belonging to be, but they do not.” 


Would Remove Recalcitrant Officials 

Mr. Broderick has faith in the ability of bank examinations to cause bank 
directors to take steps to cure banking ills in their own institutions when 
uncovered by the examiners. On some otthers the use of the big stick is 
effective. For the remaining few he recommended authority be provided for 
the removal of recalcitrant bank officials. 

Detailing a few of the proposals he has made for cleaning up abuses by 
New York State banks that might be applicable to a national undertaking, 
he indicated that, while there perhaps would be no vigorous attack made 
upon them before the State Legislature, nevertheless he probably thought 
that there would be a lot of undercover work seeking to negative his 


Mr. Davison, who had preceded him as a witness, had said he did not be- 
lieve it possible to make good banking by legislattion, and when asked by 
Senator Glass if he had given any consideration at all to the question of 
how, by legislation, Congress may readjust the competition between 
the national and State systems, he replied negatively, adding, “I think it 
is a real handicap we labor under in having forty-nine different systems.” 

Mr. Broderick favored a prohibition upon bank officials becoming officers 
of corporate affiliates and a limitation of 10% upon the loaning powers of 
the national bank to such a subsidiary. He would also compel the segre- 
gation of thrift accounts in cities of 75,000 or more, and he advocated 
making it easier for banks to acquire others by: merger. 

“‘No power can stop the development of branch banking,” said this witness. 
“Whether it is good for the country experience will show. It is coming; 
it is the only thing for cities. The day of the small bank in the city has 
gone. It is hard for a small bank to find the type of management necessary 
properly to run it and the small banks get the extra-hazardous risks that 
the large banks cannot handle. However, I do not think nation-wide 
branch banking is feasible.’ 

Prefers Branch System. 

Mr. Davison had previously expressed his disapproval of both chain and 
group banking, saying, “‘I think these are bad and irresponsible,’ adding 
that branch banking, within definite limits, where the head office may 
know the needs of the communities and with branches in close touch with 
the head office is preferable. State-wide branch banking, he asserted would 
be very unfortunate, for it would mean remote control, which is entirely 
foreign to our ideas, theories and practices. 

These comparisons perhaps emphasize the differences of opinion between 
the practical banker and the supervising official, Their expressions were 
received with very apparent interest by the members of the probe committee, 
and Senators Norbeck (S. Dak.), Walcott (Conn.), and Townsend (Del.), 
Republican members, joined with Senator Glass in questioning of witnesses. 

Discussing witht Senator Glass the difficulties faced by the superintending 
authority in seeking to correct abuses in bank management, Mr. Davison 
suggested that if the examiner talks about them the bank is endangered; he 
does not want to close the bank when it is apt to be solvent, and so, con- 
tinued the witness, it becomes a difficult question. Suspension of the bank 
officials would be interpreted by the public as indicative of something 
wrong in the institution and this might precipitate a run. He thought, 
however, that directorates would be willing to clear up anything com- 
plained of, and so he would not favor new legislation. 

Mr. Davison listed a number of ‘“‘contributing factors’? leading up to the 
Wall Street crash. He featured the cornering of desirable security because 
of the disinclination of their holders to make sales, necessitating the pay- 
ment of the profits tax and entailing possible inability more advantageously 
to place the returns from sales. This led to the marking up of prices on 
these and other stocks wherein this situation was reflected. He contended the 
peak would not have been so high had not this type of monopoly occurred and 
he recommended repeal of the tax, which is a matter for the House Ways 
and Means and Senate Finance committees to consider. 


Against Restriction 

He added that it is not altogether imporbable that easy money in 1927, 
which made a real contribution to agriculture and industry, was continued 
too long. Had the rediscount rates been raised a little faster, he said, while 
less talked about, it might have stemmed the tide. This latter assertion 
led him into a discussion with Senattor Glass as tto the intent of the law, 
the latter arguing that it was not for the purpose of using the rediscount 
rate to control stock speculation. 

The witness asserted that there were always funds available for commercial 
use at under call money rates. He declared that call loans were good for 
no losses were sustained from them, adding that his bank did not use Fed- 
eral Reserve credit to enable it to make advances to go into the market, 

Asked as to what had been done with respect to banks that do so borrow 
from the Reserve Bank, he expressed the thought that any restriction placed 
upon banking is apt to work a hardship, asserting that so-called remedies 
intended to meet abuses invariably had to be repealed later. 

“The situation might have been very much worse than it was,” he 
hazarded. 

“It takes a large amount of imagination to come to that conclusion, it 
seems to me,”’ responded Senator Glass. 





Senator Glass protested against the use of the rediscount rate as a cor- 
Tective measure, because it penalized industry. The witness pointed out 
that there has been a very great decrease in the amount of commercial paper 
available to banks during the last eight or nine years. He had previously 
approved call loans as good as secondary means of employing funds, and he 
added that he would not favor permitting Reserve Banks rediscounting 
outright investment loans on the stock exchange. 

Mr. Davison does not believe that the fifteen-day provision affecting the 
right of banks to secure loans on their own notes backed by Government 
security has been abused. 

He at first insisted ‘that it is not possible to earmark money and so know 
the uses to which a loan is to be put. Later he admitted tthat the banks 
usually are aware of the programs of their borrowing clients and it was 
made to appear therefor that there were means of putting a stop to the 
utilization of borrowed funds for speculative purposes. 


Questionnaire of Committee 

“In the questionnaire the Committee has sent out,” said Dr. H. Parker 
Willis, technical adviser to the committee, “there is a question asking for 
the percentage of loans for commercial and agricultural purposes, I find 
that the lending officers who made these out have been able to tell down 
to two decimal points for what purposes the loans were made.”’ 

Mr. Davison said that the bank knows for what purposes a loan may be 
used. “Does not that amount to earmarking of the money?” inquired 
Dr. Willis. 

“In the case of that loan, yes,’’ admitted Mr. Davison. 

Discussing the readjustment of powers of the banks, he suggested that 
some of the dangers in the present deposit system might be eliminated if 
the ordinary bank refused to pay interest on savings accounts of less than 
$1,000. He did not think that the reserve requirements should exceed the 
middle ground between time and demand accounts, nor does he favor the 
segregation of these accounts. 








B. W. Trafford of First National Bank of Boston at 
Senate Bank Inquiry Urges Separation of Security 
Affiliates From Banks—Advocates Reserve Dis- 
count Rise—Also Asks Federal Examination of 
Related Companies—Favors Writing Down of 
Investments. 


Big bankers of the United States were depicted as ‘“‘toeing 
the line” ready to enter a race for control of the smaller banks 
of the country in the event that Congress widen the national 
branch banking laws to provide for nation-wide operations, 
when B.W. Trafford, Vice Chairman of the First National 
Bank of Boston, gave his views on the bank situation to the 
Glass Bank Probe Committee in Washington on Jan. 29. 
The Washington correspondent of the New York “Journal 
of Commerce” in stating this, further reported as follows 
what Mr. Trafford had to say: 


American bankers should be permitted to work out their own salvation 
unhampered by too many laws of a restrictive character, that the State 
banks may be induced to become national, anks and the Federal Reserve 
System may be preserved in a most effective manner, it was indicated by 
Mr. Trafford, 

Favors Writing Down of Invesiments 

Summed up, in answer to a request by Senator Walcott (Connecticut), 
Acting Chairman of the probe committee, that he make such recommenda- 
tions as he might consider would aid in working out the various problems 
that have been advanced during the current investigation, his suggestions 
were in part as follows: 

That the Federal Reserve rediscount rate be maintained slightly higher 
than the commercial rate as a means of discouraging ‘‘sniping’’ as he de- 
nominated the practice of the banks in rediscounting at the Federal Reserve 
banks as a means of keeping other funds available for employment at higher 
rates; the separation of security affiliates from the parent national banks, 
rather than their complete elimination; Federal examination of the affairs 
of security affiliates; action on the part of banks in adjusting their invest- 
ment accounts with the fall or rise of market values. 

He indicated that there no longer was need of the Edge Act by which 
natiomal banks were enabled to set up affiliates to engage in foreign ac- 
ceptance business. 

He declared, as had previous witnesses before the committee, that there 
was no way of legislating better bank management in the absence of fraud. 

He urged that the Congress refrain from new legislation tightening up on 
the banks, expressing the belief that should that occur it would result in 
the exodus of large numbers of banks from the Federal Reserve System, 


Opposes Branch Banking. 

Opposing national branch banking, although favoring it in preference to 
group or chain banking, and while willing that his bank should extend its 
operations into the outlying sections of Boston through the branch banking 
method, Mr. Trafford told the committee that even in the latter case the 
four large institutions of that city would enter into strong competition for 
control of the other banks. ‘There would result a bidding up of bank stock 
values in a dangerous inflationary way, that was bound to bring chaos into 
the banking situation. He declared that twenty years from now it might 
develop that nation-wide branch banking is desirable—he could not say— 
but that time is not now. 


Would Cut Off Correspondents. 

Creation of a branch banking system would ‘‘chop off’’ the present system 
of banking through correspondents, he declared, admitting that those who 
favored the latter method generally were opposed to the former. He 
thought that group banking might prove very helpful in so-called single crop 
areas, as located in the Southeast, and he told of the operations of the Old 
Colony Associates, a holding company directing the affairs of twenty banks 
in the suburban sections of metropolitan Boston. He told of the ex- 
periences of this company in its operations in Springfield, Mass., 100 miles 
distant from Boston, indicating that long range operations of this character 





are not altogether satisfactory. The First National of Boston owns 10% 

| of the stock of the Old Colony, the balance being in the hands of individual) 
nonbanking investors. 

| A part of the testimony of the witness was “‘off the record’’ to be con- 

sidered in a quasiconfidential manner by the probe committee, and he was 

given permission to revise his statement, although no restrictions were 

placed on reporting for the newspapers. 
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New Era of Stock Values. 

Asked as to what he considered the cause for the collapse of the stock 
market, Mr. Trafford told the committee that it came with the country 
entering upon a new era of stock values. He pointed out that the people 
had considered that stocks would become more and more valuable, but this 
failed to materialize and the whole structure crumpled. He did not see 
that it was caused by any difficulty in the banking laws, nor did he see 
much that would correct the situation should it recur in the future. 

“It was just an orgy of speculation,’’ he said. ‘It was thought we were 
going into an era of fairly easy money. We were a creditor nation. And it 
was thought that in this machine age immense profits were to be made. 
They adopted a new yard stick. Now, perhaps, we have gone back to the 
old yard stock.”’ 

He was asked by Dr. H. Parker Willis, technical adviser to the com- 
mittee, whether this situation could have occurred without the aid of the 
banks, and ‘he asserted that “‘money was going into speculation, banking 
laws or no banking laws.’" He assured the committee that at no time was 
nor has there been a dearth of money for commercial loans at a maximum 
of 6%, regardless of what might have been the call money rate at the time. 
He said that the New England banks satisfied every commercial need; that 
there was not one entitled to a loan that could not get it for commercial 
purposes. The called money rates, he said, did not affect the commercial 
rate more than, perhaps, by adding 1 or 1%%. 

It was in this connection that he expressed the belief that it would be de- 
sirable to have the Reserve Bank rediscount rate slightly higher than 
the commercial paper rate. He had told the committee that some of the 
New England bankers had been “reprimanded’’ by the Federal Reserve 
Bank for having engaged in so-called “sniping’’ operations, increasing the 
tendency to load up that institution with bankers’ acceptances. 


Urges Separation of Affiliates. 

Mr. Trafford outlined the operation of an affiliate created by this bank 

under the Edge Act which permitted national banks to hold stock in com- 

“panies doing foreign business. He advocated the separation of all such 
affiliates from the parent national banks, adding that this could be brought 
about as in the case of the First National through the placing of the stock 
of the affiliated corporations in the hands of trustees for the benefit of the 
stockholders of the banks, respectively, the affiliates to operate with their 
own capital and under operating management separate from that of the 
banks. 

He was inclined to the belief that it would be unwise to limit the amount 
of loans to be made by any bank to its affiliates, it having been suggested 
to him that no such bank should be permitted to grant accommodations to 
multiple affiliates in excess of that to which a single one would be entitled 
under the law. He thought that each company sbould be treated as an in- 
dependent entity, but his attention was called to the fact that a defunct 
national bank in New York had something like forty-eight such affiliates 
and that in this and other cases it would be possible to tie up the entire 
resources of a bank in loans to its own organizations. This, he thought, 
might not be so good. 

The witness informed the committee that his bank does not buy the 
securities of its affiliates and so advertises the fact. He was informed 
there is some feeling that in banks having officers not of the highest stand- 
ards there was some danger to the exercise of fiduciary powers, in that the 
security affiliates might unload their holdings on the trust companies. 


Urges Liberalization of Laws. 

Arguing that generally speaking the security affiliates have performed a 
very useful service in providing an avenue for the banks to do a legitimate 
business not contemplated for them under the law, Mr. Trafford made it 
plain that if corporate affiliates were made illegal many banks would 
surrender their national charters and reorganize as State banks. He urged 
against Congress enacting any legislation that would take from national 
banks any powers now conferred upon State banks, but rather that there 
be a liberalization of the present laws so as to induce the State banks to 
secure national charters, thereby spreading over a wider field the cost of 
maintaining the Federal Reserve System. 

The security affiliate becomes something of a brokerage department of 
the bank, lending money primarily to bankers and dealers, sometimes bor- 
rowing from the bank to the fullest extent legal requirements permit, it 
was indicated, for the questionnaires sent out by the committee show a very 
high development of loans to the security affiliates by the banks. 

Up to last year, he related, the corporation in which he is interested was 
examined by the National Bank Examiners. At that time it ceased to be 
an “‘Edge Act’’ corporation and despite appeals to the Boston and the New 
York Reserve banks and to the Federal Reserve Board that the practice be 
continued, it was held by these that there no longer was any right of Federal 
supervision and the request was refused. ‘The witness favors the making 
of such examinations. He would, however, permit the affiliates togo all 
sorts of business, even to the issuance of bonds. 

He would put no bar upon the use of “‘loans for the account of others,”’ 
heretofore denominated as ‘‘bootleg’’ loans made by corporations, firms and 
individuals for use in Wall Street. He declared that if his or any other bank 
refused to handle this business, other means of pouring the money into the 
speculative market would be found. 

Asked by Dr. Willis, if he considered it desirable to have legislation en- 
acted dealing with revaluation of security held by the banks when prices 
dropped, he declared it advisable to leave that to the discretion of the 
management of the banks and subject to inspections and examinations by 
the national bank authorities. He did not think that the fall of security 


prices had much to do with the few bank failures that have occurred in 
New England. 








Owen D. Young Says Payment of $3,500,000,000 Cash 
Bonus to Veterans Would Involve Serious Eco- 
nomic Risks—Proposes Cash to Needy Soldiers 
in Amount of $300,000,000 to $500,000,000. 

Before the House Ways and Means Committee, on Feb. 4, 
Owen D. Young cited objections to the proposal for the 
immediate cash payment of $3,500,000,000 on veterans’ ad- 
justed service certificates, and at the same time offered 
suggestions in behalf of those in need of a substantial per- 
centage of the face value of their certificates. “I propose,” 
he said, “where the need exists payments should be made 
by the Government itself and that the relief thus afforded 
should be* real and not fanciful.” “The amount of such 


payments,” said Mr. Young, “would probably be not less 
than $300,000,000 and not more than $500,000,000." “Such 





sums, but not more, it seems to me,” he continued, “the 
Government might provide. If a smaller sum will relieve 
distress, so much the better for the country, economically, 
and for the veterans themselves.” Mr. Young’s statement 
in the matter follows: 


We all deeply regret that any citizens of the United States are in distress, 
We who are in business, as well as you who are in the Government, are 
straining every nerve to find a way not only to alleviate economic need but 
to banish it. Every search, both in the field of economics and of politics, 
for a method to correct our present depression should be welcomed and 
sympathetically considered. 

If that be true as to our people as a whole, how much more true is it 
of that particular group of our citizens to whom we owe a special obliga- 
tion? I refer, of course, to the World War veterans. This obligation 
we have already recognized, not on the basis of their need but of our 
duty by the issuance to them of adjusted compensation certificates, payable 
in 1945, in a total amount approximately of $3,500,000,000. 

The veterans now say to us that they are in distress and they wish us 
to anticipate our payment of those obligations to aid them in a time of 
need. Certainly our answer must be made not in a spirit of resentment 
at their request. Perhaps we ourselves should have recognized their needs 
and anticipated them. They hold our promises to pay; they need money 
now. They, of all people, should not be left in want. We must therefore 
approach the problem with sympathy and with a determination to do them 
not only justice but more. 

It is in this spirit that I ask myself what can be done. Can we, for 
example, pay $3,500,000,000 in cash now? I repeat that the question is 
not whether we will pay the veterans $3,500,000,000. That question has 
already been settled. We are committed to pay that sum in 1945. The 
only question before us is whether we shall anticipate the payment by 
making it now, to relieve their needs. 

I do not believe that we can pay $3,500,000,000 in cash without such 
serious risks to our economic situation as to make it unwarrantable. Why 
do I say that? 

First, because I have grave doubts as to whether such an issue of bonds 
could be sold. We have had no experience with bond sales in peace times 
of such a staggering sum, and no one knows whether the issue could be 
sold at all. Failure to have the bonds taken would be a tremendous shock 
to our whole credit situation. Some may say that the risk is one we should 
take. On such a question the country can take no risk. 

Second, if such an issue of bonds could be floated, the rate must be 
high. We must in safety assume a rate which will, so far as can be fore- 
seen, sell the issue. No one knows that even 44%2% will do it. The higher 
the rate the greater the depreciation, not only in all existing Government 
bonds but in all securities. 

We may overlook the losses to individuals by such depreciation, although 
that is a serious matter. We must remember, however, that our banks, 
both commercial and savings, are large holders of securities, and no one 
familiar with the banking éituation would now wish to assume responsi- 
bility for any further substantial depreciation in their security accounts. 
This is not a word of alarm. It is an appeal for care in dealing with a 
serious situation in sensitive times. 

Third, 3% billion dollars of bonds, if issued, would absorb all of our 
savings now available for investment and much more. We should have to 
mortgage our future savings by bank credit to take the bonds. It is this 
savings fund upon which we have relied to bring us out of the depression. 

The whole policy of the Federal Reserve System has been to make money 
cheap and credit plentiful in order that investment loans would be made—so 
that houses could be built and the great building industry restored; so 
that railroads and utilities could buy for plant account and their great 
purchasing power could be used to take up our raw materials and provide 
jobs for our labor; so that States and municipalities could go on with their 
programs of public works. 

The effect of this bond issue would be to divert eur savings from such 
undertakings and turn them into channels of current consumption. That 
would give a stimulus to the market for consumption goods, but, being 
relatively small in amount when applied to our total purchases, and being 
temporary and artificial in character, I fear that we should end worse 
off than we began. 

In a word, Mr. Chairman, I think, from an economic point of view, an 
issue of $3,500,000,000 of Government bonds at this time would be ventur- 
ing a risk such as no sound economic society would dare undertake. There 
is a limit, not to what we wish to do but what we can do with any degree 
of safety to the country as a whole. 

Well, what can we do? I, for one, am not content to do nothing. 

First, let me say that all the veterans are not in distress. We all know 
that through our own acquintance. Some of them have ample resources. 
Many of them have ample earnings. Many more have earnings adequate 
to meet the strain. Certainly these need no anticipated payments, although 
every one, in these days, would be glad to have ready cash. He could use 
it to advantage. 

What part of the veterans are in distress? 

One way to think about it might be to say that there are perhaps 
5,000,000 people cut of work and that there are nearly 50,000,000 people 
gainfully employed in the United States. That means that about 10% are 
unemployed. In addition, there are those whose earning power has been so 
diminished as to disable them from meeting their needs, and there are those 
in the drouth areas who are suffering distress. 

It would seem on any reasonable calculation, certainly, that not more 
than one-fourth, or at the most one-third, of the total number of veterans 
need cash now to relieve actual distress. If that be true, the Government 
might advance to those who are in need a substantial percentage of the face 
value of their certificates over and above any loans which may have been 
made on the certificates under the authorization of existing law. 

I do not pretend to know the best method of accomplishing this. That 
should be worked out by those familiar with the handling of these cer- 
tificates. But I do propose that where the need exists payments should 
be made by the Government itself, and that the relief thus afforded should 
be real and not fanciful. General Hines and the Veterans’ Bureau surely 
can ascertain some practical way of obtaining evidence of those in need 
and of making the payments. 

Undoubtedly the advances should bear such a rate of interest as will 
avoid differentials between those who get the advances and those who do 
not. The amount of such payments would probably be not less than 
$300,000,000 and not more than $500,000,000. Such sums, but not more, 
it seems to me, the Government might provide. If a smaller eum will 
relieve distress, so much the better for the country economically and for 
the veterans themselves. 
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This Committee is much more familiar with the Government’s current 
finances than I, and will consider when and how the advances to be made 
will be financed. If, however, an issue of bonds in such amounts as I have 
suggested is required, I feel sure that they need not be sold at such a high 
rate of interest as to depreciate materially the value of other securities, 
If there be some diminution, it will be relatively small and temporary only. 

Then, too, I think a diversion of funds in the amaunt suggested from 
our savings for capital goods to consumption goods, although undesirable 
from an economic point of view, will be wholly justified to meet this 
appealing need. 

I know that the point is made—and I sympathize with it—that veterans 
ought not to be compelled to classify themselves into those who need help 
and those who do not. I wish to might be avoided, but as a practical matter, 
if we cannot pay all I propose that we relieve those in distress. 

I feel sure that if the veterans were convinced that the Government 
was doing all that it prudently and reasonably could to relieve their 
associates who are in distress there would be no applications for these funds 
except from those who really need them. We need not fear any failure 
of the veterans to co-operate in the public interest. That is what they 
personify ; that demonstration they have already made. 

I do not know, Mr. Chairman, how else to meet a situation which appeals 
to our hearts and to our sense of justice on the one side, and which must 
be curbed by the restraint of prudent and sensible judgment on the other, 
except by some such formula as I have proposed. In any event, I would 
make an effort to see that, so far as humanly possible, all veterans in 
distress are relieved from it in these troublesome and unfortunate times. 

In closing, Mr. Chairman, may I venture to suggest that if some such 
plan as I have proposed can be adopted at all, it should be done quickly. 
That will do two things of prime importance. First, it will get the money 
out to the veterans promptly, and, second, it will relieve the apprehension 
of uncertainty which now exists in the security markets. 

The large shrinkage of security values, due to apprehension lest there 
be new issues of bonds of enormous amounts, is a serious matter in our 
financial situation, and is retarding our economic recovery just at the time 
when we were showing the firet evidences of its beginning. 








Statement of J. Herbert Case of Federal Reserve Bank 
of New York Before House Committee on Effect on 
Bond Market of Payment of Cash Bonus to World 
War Veterans—Reviews Victory and Liberty Bond 
Financing in Past Ten Years. 


In the view of J. Herbert Case, Chairman of the Federal 
Reserve Bank of New York, the issuance of bonds to the 
amount of $3,500,000,000 involved in the proposal for the 
immediate payment of a cash bonus to Veterans of the World 
War would “involve grave, if not insurmountable diffi- 
culties.’’ Briefly we referred last week (page 785) to what 
Mr. Case had to say in a statement before the Ways and 
Means Committee of the House of Representatives on 
Jan. 30, and to-day we publish in full herewith his state- 
ment in its entirety: 


I presume the reason the Committee requested me to appear before it in 
connection with this proposal is that the Federal Reserve banks are, by the 
terms of the Federal Reserve Act, fiscal agents for the United States 
Government, and have conducted banking operations for the Treasury 
Department for the past 16 years. All Treasury sales of securities, including 
sales of Liberty bonds and Victory notes were handled by the Reserve 
banks, and as the lorgest Reserve bank and the bank situated in the money 
center the Federal Reserve Bank of New York has bad a large share in 
these undertakings. Between one-quarter and one-third of all Govern- 
ment issues are customarily sold through the Federal Reserve Bank of 
New York, and most of the current Treasury operations in the Government 
security market are handled by us as fiscal agents. For this reason, and in 
connection with the open market operations of the Federal Reserve System, 
which are largely conducted through New York, we are in continuous 
contact with the market for government securities and the money market 
generally. For 12 years from 1918 to 1930 I was the responsible officer of 
the Bank in charge of fiscal agency operations on behalf of the Treasury, 
and open merket operations for the Reserve System in government securi- 
ties, and over that period was in daily and practically hourly contact with 
the government securities market. 

There are two questions upon which our experience and information may 
be helpful to this Committee. The first is whether so large an issue of 
government securities as that proposed could be sold, and if so, at what 
rate. The second is what effect such an issue would have on the value of 
government securities and other bonds which investors throughout the 
country now hold. 

As besring upon the first question I have prepared a table showing the 
amounts of long term Treasury bond issues sold in the past 10 years, and 
the rates at which they were sold. 


LONG TERM TREASURY BOND ISSUES. 




















1920-1930. 

‘ Rettrement Program 

Date of Issue. Maturity. Rate. Amount Sold. Being Conducted. 
Oct. 16 1922__..| 1947-52 44%% $763,962,300 Victory notes 
Dee. 15 1924.___}] 1944-54 4% 756,934,400 Third Liberty bonds 
Mar. 16 1925....| 1944-54 4% 290,154,100 Third Liberty bonds 
Mar. 15 1926..-.. 1946-56 3% % 494,898,100 Third Liberty bonds 
June 15 1927....| 1943-47 3K%% 494,854,750 Second Liberty bonds 
Aug. 1 1928._..| 1940-43 3% % 359,042,950 Third Liberty bonds 





It will be noted that the largest issue which has been sold since the war 
time issues was a little over $1,000,000,000 of which $750,000,000 was sold 
in December 1924 and $290,000,000 in March 1925 at a 4% rate. There is 
one important difference between these issues of new securities and the 
proposal which is now before this Committee; all of the issues listed above 
were refunding issues. They were issued to replace maturing securities, 
and there was thus no necessity for finding new buyers. During this period 
the amount of United States Government bonds outstanding was con- 
tinuously reduced by the application of the sinking fund, surplus money, 
and foreign debt payments, and it was therefore only necessary to retain as 
holders of new Treasury bonds a part of those who had been holders of 
previous issues. On the other hand the proposal which is before your Com- 
mittee involves finding new buyers for from $2,000,000,000 to $3,500,- 
000,000 of Trezsury bonds. The problem of finding these buyers is there- 
fore quite different from any problem which the Treasury has met in the 
past 10 years. 





In fact it is necessary to go back to the sale of Victory notes in May 1919, 
for a bond issue at all comparable to that which is proposed. The total 
amount of the Victory loan was approximately $4,500,000,000. This 
loan took two forms: The major part was a 4%% bond with partial tax 
exemption, and the remainder a 3%4 % bond with full tax exemption. The 
large sales were possible only as a result of a huge sales campaign involving 
in New York, for example, the work of a sales organization with over 1,500 
employees which had been built up and brought to efficiency through four 
previous Liberty loans. Throughout the second District outside New York 
City there were over 2,000 Victory Loan committees with more than 
30,000 members. These groups of patriotic citizens sold Victory notes to 
their neighbors by house to house solicitation and by other high pressure 
means; The campaign was supported by a huge program of publicity 
including Victory parades and exhibitions. 80,000,000 pieces of Liberty 
Loan advertising material, varying from pamphlets and posters to small 
printed leaflets were distributed. Advertising space purchased from funds 
contributed by individuals, corporations, and firms amounted to over 
$300,000, and in addition space valued at $66,000 was turned over to the 
Committee for its use. In New York City the newspapers printed more 
than 4,100 columns of news relating to the campaign. Innumerable meet- 
ings were held for the purpose of stimulating interest in the campaign, and 
in the course of these meetings addresses were delivered in New York City 
by the Secretary of the Treasury, Ex-President Taft, and others prominent 
in public life. 

Many of the bonds were sold on a partial payment plan supported by 
large bank loans. Borrow and buy was the slogan. 

All of this was possible because of the patriotic enthusiasm of the time. 
Thousands of citizens were willing to give their time to the campaign for 
patriotic motives. The banks were willing to subscribe heavily and to lend 
their customers funds to buy for patriotic reasons. The insurance com- 
panies were persuaded from patriotic motives to buy large amounts of bonds 
and borrow from their banks. All of this constitutes a setting, and mecha- 
nism, and enthusiasm which can hardly be duplicated to-day. This is 
especially true at a time of business depression when the people’s power to 
buy securities is at the lowest ebb in many years, and when many appeals 
to aid the unemployed have already been made. 

It might be added that even the Victory loan was to a considerable extent 
a refunding issue in that its major purpose was to refund. into long time 
bonds large outstandings of short term government borrowing. In this 
respect the proposal before your Committee which calls for the finding of 
entirely new money involves difficulties which were not even present in 
the case of the Victory loan. Under all these circumstances it is my judg- 
ment that Government bonds in the amounts proposed could not be sold 
at the present time except at interest rates which would tend to impair the 
credit of the Government. 

Some indication of possible purchasers for a large issue of government 
bonds is indicated by the figures showing the relative amounts of the bonds 
now outstanding held by banks and by others. At the conclusion of the 
Victory loan in 1919 the banks of the United States probably held a little 
over $6,000,000,000 of Government securities out of total outstandings of 
$25,000,000,000. In other words, the bangs held about 25%. On June 30 
1930, the last date for which an estimate can readily be made bank holdings 
of government securities had increased to a little over $6,500,000,000, 
whereas the total amount of United States securities outstanding had 
decreased to $16,000,000,000. That is, the banks held over 40%. It 
seems probable from income tax reports that corporations of one sort or 
another held perhaps an additional 10% to 15%, although this figure is 
most difficult to estimate. The Federal Reserve banks held about 4% 
and the Treasurer of the United States in various accounts about $2,000,- 
000,000, or 12%. Life insurance companies, included among the corpora- 
tions, at the end of 1930 held about $300,000,000. One may summarize 
these figures by saying that 65% to 70% of the outstanding government 
issues are probably held by banks, other corporations, or by the United 
States Government itself, leaving only 30 to 35% in the hands of individual 
owners. These figures necessarily are in many cases very rough estimates. 
In considering the absorptive power for new bonds the position of these 
holders may be reviewed. 

Banks have in recent months considerably increased their holdings of 
government securities to a point where there might be some reluctance to 
increase them markedly. However, an attractive rate would undoubtedly 
lead to some bank buying, and the banks now have about $50,000,000 of 
excess reserves which could form the basis for increasing their holdings of 
Government securities by several times that amount without increasing 
their borrowings at the Reserve banks. But any purchase of securities by 
the banks beyond about $300,000,000 or $400,000,000 would make it 
necessary for the banks to increase their use of Federal Reserve credit. As 
a consequence of recent bank failures the banking situation has become in 
recent months highly sensitive, and banks have hesitated perhaps more than 
ever before to show borrowings from the Reserve banks in their statements. 
Under these circumstances banks would be reluctant to borrow from the 
Reserve banks in order to buy government securities. 

The United States Government has no present means for increasing im- 
mediately its own holdings of government securties, but on the contrary 
has been reducing its holdings to the extent that holders of war risk insur- 
ance policies or adjusted service certificates have borrowed. 

The insurance companies probably have some current buying power, 
though this would only be exercised in considerable volume if government 
securities were sold at a rate attractive enough to compete with other 
high grade bonds. 

Individual bond buyers are at present in a less favorable position to buy 
bonds than for a number of years past, by reason of large losses and reduced 
income. 

On the other side of the picture it may be said that the market for govern- 
ment securities has been better recently than the market for most other 
bonds because of the great reluctance of investors to purchase any security 
involving risk. The very situation indicates the sensitiveness of the bond 
market and the limited amount of buying power now available. It only 
emphasizes the fact that the circumstances are not favorable to the flota- 
tion of a large bond issue requiring wholly new buyers. 

The second question upon which my testimony might be of some value 
relates to the probable effects at this time of a large issue of government 
bonds at the high rate which would be necessary to insure the sale of any 
considerable amount. I shall refer first to the probable effect upon the 
government bond market and then to the effect upon the genera! bond 
market. 

It has been the usual experience that any new issue of government bonds 
tends to depress somewhat the price of the government bonds already out- 
standing. In cases where the new issue is of moderate size and is priced 
approximately at the current market, this effect is slight and temporary. 
In the case of larger issues which involve the finding to some extent of new 
money, this effect is much accentuated and reflects the normal working of 
of the law of supply 2nd demand When he supply of. particular type of 
bond is increased, the price gves down. In 1917, for example, when the 
First Liberty 314% bop4s were issued the Panama Canal 3s maturing in 
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1961 sold down from a price of 9934 early in April to 90 near the end of 
May, due largely to the flotation of the First Liberty 34%% bonds. This 
tendency is accentuated when a new bond issue is sold to yield more than 
the bonds outstanding, for the old bonds tend very promptly to be revalued 
to the same yield as the new issue. 

Some conception of the probable effect at this time on the prices of out- 
standing issues of a new large issue at a high rate may be gained by the 
following table which shows the change in price of present outstanding bonds 
revalued at the rate of a hypothetical new issue at 4% and at 44%. 














Present Price to Price to 
Issue. Price. Yteld 4%. |Yteld 4%%. 
Treasury 44s, due 1947-52. ........-- 113 3-32 103 1-32 96 17-32 
Treasury 4s, due 1944-54.........-.- 108 30-32 100 92 23-32 
Treasury 3%s, due 1946-56.._....-..- 106 30-32 96 2-32 88 25-32 
3%s, due 1943-47. _.......-.-. 103 7-32 92 17-32 87 1-32 
Treasury 3%s, due 1940-43____.....-- 102 26-32 93 30-32 89 13-32 





As this table indicates, outstanding Treasury bonds revalued in this way 
show a decline of from 8% to 10% in price, and if the rate of the new issue 
were 44% %, as it might well have to be, the decline would be 13% to 17%. 
It may be roughly estimated that the total market value of all outstanding 
Government bond issues will show a decline of about $450,000,000 upon the 
issuance of a 4% bond in large amounts, a decline of $675,000,000 upon the 
issuance of a 414% bond, and a decline of $1,000,000,000 upon the issuance 
ofa4%% bond. These are exceedingly rough estimates, but I am giving 
them to you as a means of visualizing the possible effect of the program 
which you have before you. 

It may be observed that this revaluing of government securities would 
have an important effect on the cost to the Treasury of financing itself for 
@ good many months following. Just what this additional cost would 
amount to it is almost impossible to compute. 

Turning from the government security market it may be observed that 
that market is very closely linked with the general bond market and an 
offering of government securities with a high yield would attract buyers 
away from other bonds and cause a depreciation in genera] bond prices. 
The extent of this depreciation is difficult to estimate. In 1917 following 
the issue of the First Liberty Loan bonds the New York “Times” average 
of bond prices declined about 13% between March and December. Cir- 
cumstances of that time, however, were unusual because of succeeding 
issues of Liberty bonds and other influences toward higher rates arising 
from war conditions. There is no exact precedent which would serve as a 
guide, but it is certain that there would be a considerable decline in bond 
values and it seems likely that the decline in the highest grade issues would 
correspond somewhat with the decline estimated previously for outstanding 
Treasury bonds. A decline in bond prices at this time would have a 
particularly adverse effect on the value of the assets of the banks of the 
country of which bonds constitute an important part. Already these 
assets have been impaired by bond depreciation and by losses in other fields, 
and an additional bond depreciation would be unfortunate and in some 
cases serious. . 

What the effect of this would be upon the business situation and upon 
employment there are others more competent to speak than I. The facts 
as I have seen them appear to indicate that the current depression has been 
more severe in the field of capital goods than in the field of consumption 
goods. Certainly the flotation of such an issue would interfere with the new 
financing necessary to States and municipalities, to industries and utilities, 
who have in hand projects for expansion or improvement. The resulting 
curtailment of construction would inevitably postpone, in my judgment, the 
creation of jobs for the unemployed. Already the mere discussion of the 
possibility of such an issue has caused a marked weakening of the market 
for government bonds. Prices of long-term government issues have declined 
by a point to a point and a half, or over one dollar on every hundred, and 
the general bond market has also weakened. 

And now let me summarize. 

First, past experience indicates an issue of government securities in the 
amounts contemplated in the proposal before this Committee would involve 
grave if not insurmountable difficulties. 

Second, any such large issue would undoubtedly depreciate the value of 
outstanding government securities and materially increase the cost of 
Treasury financing in coming months. 

Third, such a program would depreciate the value of outstanding bonds 
and hence depreciate a considerable portion of the assets of the banks of the 
country. 

Fourth, such a program would in my judgment curtail new financing, for 
plant construction and public works, and so delay the restoration of more 
normal conditions and fuller employment. 


Referring to the contention of Mr. Case that the flotation 
at this time of a Government bond issue of any size between 
$2,000,000,000 and $3,500,000,000 would result in a de- 
crease of $450,000,000 to $1,000,000,000 in the value of 
government securities now outstanding. the Washington 
dispatch, Jan. 30 to the New York “Herald-Tribune’’ said 
in part: 

Mr. Young (of Boston Federal Reserve Bank) and Mr. Case agreed that 
such a depreciation in the value of government bonds, which would be 
followed, in their opinion, by a drop in the value of all other bonds, would 
prove particularly serious for small banks throughout the country, as well 
as for investors, insurance companies and other holders of these bonds. 

Mr. Young told the Committee that to protect their position the Federal 
Reserve banks would have to increase their rediscount rates. Mr. Young 
conceded that a temporary economic stimulation would follow payment of 
the bonus certificates, but held that worse depression would follow. The 
automobile industry would be the first to benefit from cashing of the certi- 
ficates, he predicted. 

“To get the whole proposal in a nut-shell,’’ he said, “it seems that we are 
trying to borrow $3,500,000,000 from ourselves to give to ourselves to spend 
for ourselves and at some time pay back to ourselves. It appears to me 
that this is a deliberate inflation on a vast scale, and the aftermath is 
bound to come.”’ 

Both said the interest rate on the bonds would have to be 44 % or higher, 
and emphasized the difficulties which would be encountered in disposing of 
the bonds, since the bond market could not absorb them and they would 
have to be carried for considerable periods by banks and similar institutions, 
Asked what the effect would be if the issue was not a success, Mr. Young 
measured his words with the utmost gravity, replying: 

“It would be bad.’’ 

He “refused to think of the possibility of the United States’ credit being 
impaired.’’ 

The contentions of both Mr. Case and Mr. Young were assailed by Demo- 
cratic members of the Committee on the ground that they based on their 
estimates and predictions on a payment of the face value of the adjusted 





bonus certificates. It was pointed out at the hearing that the bill by 
Representative John N. Garner, Democrat, Texas, for instance, called only 
for payment of the present value of the certificates. 

Mr. Young replied that the effects of the Garner bill, if adopted, would 
not be as disturbing to business as proposals calling for a plan that would 
require a $3,400,000,000 bond issue, but he added that even the modified 
proposal would have very distinct disturbing effects. 

Representative Garner, who is Democratic floor leader, assailed the argu- 
ments put forward by Secretary Mellon, Mr. Case and Mr. Young, that 
the Government would have to resort to a long-term bond issue to finance 
his proposal. He contended that no valid reason had been shown why the 
Government could not obtain this money by short-term financing at this 
time. He recalled that in recent months the Government had floated short- 
term certificates, bills and notes amounting to $500,000,000, with interest 
rates ranging between 1% and 1%%. 

He said that in his opinion the Government could obtain the $1,000,- 
000,000 necessary to finance his proposal in this manner at an interest rate 
not greater than 3%, insisting that there was a ready market waiting for 
short-term government notes. 

Mr. Young was not certain that even short-term government notes, under 
prevailing conditions and in the sum of $1,000,000,000, could be floated at 
a 3% rate. 








House Leaders Favor Young’s Idea on Soldier Bonus— 
Predict Loan Increase Agreement. 


The following (Associated Press) from Washington yester- 
day (Feb. 6) is from the New York ‘“‘Sun:” 


Chairman Hawley announced to-day that final consideration of bills to 
provide cash on veterans’ certificates would be given Tuesday by the 
House Ways and Means Committee. 

“I believe the Committee will act promptly,’’ he said. 

Republican leaders privately expressed the expectation of a favorable 
report on a bill to increase loans on the compensation certificates similar 
to the proposal advanced by Owen D. Young, Chairman of the board of 
the General Electric Co. This proposal, Mr. Young estimated, would cost 
some $300.000,000 to $500,000,000. 

It was generally asserted among Republican spokesmen that the $3,- 
500,000, full payment plan was out of the picture. 











Governors of Investment Bankers Association Declare 
Against Soldier Payment—Believe Proposal Would 
Retard Business Recovery. 


Maintaining that the temporary relief that would be 
produced for some of the American people by the immediate 
payment of the soldiers’ bonus would be detrimental to the 
recovery of the prosperity of the nation as a whole, the Board 
of Governors of the Investment Bankers’ Association of 
America went on record on Feb. 2 at Atlantic City, as 
opposed to the legislation now pending in Congress toward 
that end. A dispatch to the New York “Journal of Com- 
merce”’ reporting this also said in part: 


The opposition was recorded in a resolution unanimously approved by 
40 representatives of many of the leading banking houses of the country. 


Resolution Unanimously Passed. 

The action was taken at the Board’s annual mid-Winter meeting, held at 
the Seaview Golf Club. Henry T. Ferris of St. Louis, President of the 
association, presided. Discussion of the soldiers’ bonus question featured 
the sessions of the meeting, which opened last Friday. ‘The bankers’ 
representatives held that the association as a whole “heartily subscribed 
to the constant effort of the American people to show adequately its ap- 
preciation of war service, but at the same time holds that the cash payments 
this year of compensation for war service would serve to retard the efforts 
now being made to place general business in the United States on a sound 
basis, thereby opening the avenues of employment.’’ 

Discussing the action of the Board of Governors, Mr. Ferris said: 

“The grave nature of this situation can scarcely be overemphasized. At 
the direction of the Governors of this association I have asked a hearing 
before one of the Congressional committees and have been authorized to 
appoint a delegation of representative investment bankers to appear with 
me before that committee. 


Warns of Destructive Possibilities. 

“As the members of this association were largely responsible for the 
successful organization and conduct of the operations of the Liberty bond 
and Victory note distribution which financed the World War, there can be 
no doubt that they are in a position to judge this situation as accurately 
as anyone and to measure its very probable and destructive eventualities.” 








Philadelphia Bourse Urges Congress to Avoid Extra 
Session. 

Through Emil P. Albrecht, President, the Philadelphia 
Bourse on Jan. 27 appealed to the Pennsylvania Senators 
and Philadelphia Congressmen for the enactment of all 
necessary appropriation and other measures at this session 
of Congress, in order to avoid the necessity of an extra 
session and the business uncertainties that would inevitably 
follow. The Philadelphia “Public Ledger” notes this, and 
Says: 

The Bourse President addressed Senators David A. Reed and James J. 
Davis and Congressmen James Wolfenden and Henry W. Watson, in 
addition to the Philadelphia delegation, and his action was an indorsement 
of the statement recently adopted by the Chamber of Commerce of the 
United States regarding the desirability of the enactment of all important 
pending legislation prior to adjournment in March. 

This statement was predicated on reports from all sections of the country 
which “justify the hope tthat the dead-center of the depression is past,” 
a majority of them indicating ‘‘a slight increase in business activity and 
an improvement in the employment situation.” 

“Whether or not there will be an upward trend in business,’’ continued 
this statement, “in which all communities and business fields will share, 


obviously depends upon the individual business men as well as the public 
agencies which have a relation to business. 
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“Confident planning on the part of business management, however, will 
depend in large measure upon the degree of certainty with which it will 
be able to forecast conditions which it must meet, 

“The reports from all parts of the country express overwhelmingly the 
conviction that Congress will strengthen the country’s industrial employ- 
ment and economic position by completing, before the end of the present 
session, the appropriations essential to the services of the Government 
and to the carrying forward of justifiable projects of public improvement 
which will also add to employment, 

“Within the present session Congress can likewise act upon any measures 
which it considers will need attention before the next regular session, and 
thus avoid any reason for an extra session and the uncertainties which 
would inevitably follow.” 








New York State Chamber of Commerce Registers Oppo- 
sition to Proposal for $3,500,000,000 Bond Issue for 
Soldier Bonus Payment. 


The Chamber of Commerce of the State of New York by 
@ unanimous vote on Feb. 5 registered its opposition to the 
Congressional proposal to pay $3,500,000,000 cash to war 
veterans. Francis H. Sisson presented an emergency re- 
port from the Committee on Finance and Currency, of which 
he is Chairman, and submitted resolutions placing the Cham- 
ber on record as condemning the proposal. There was no 
discussion of the report and when President J. Barstow 
Smull put the resolutions to a vote there was not one dis- 
senting voice. The report stated that it was doubtful “if 
any Government at any time has ever plunged into such a 
dubious project, fraught with so much danger.’’ It pointed 
out that to cash the veterans’ compensation certificates 
it would be necessary for the Government to borrow from 
$1,500,000,000 to approximately $3,400,000,000 and that 
the latter sum exceeded more than a half year’s normal bond 
financing in the whole country. The report continued: 


Federal finances are in no position to handle such a bond issue, The 
Government already has public debt maturities within a few months of over 
$1,100,000,000, and within three years of $8,000,000,000. One of the 
veterans’ measures is framed so as to offer inducements to veterans to cash 
their certificates. since the surrender values are so computed as to exceed 
by a substantial amount the present day value. But under any plan, a 
huge sum must be provided although the Treasury is already faced with a 
budget deficit for the current fiscal year estimated at $375,000,000. 

It has taken over eleven years to reduce the Federal debt about 35%. 
This proposal would promptly increase it, possibly 20% or more, at the very 
time when, owing to our serious economic conditions, such a step would 
have its most serious consequences. 

If the veterans spent immediately the maximum sum 
involved, the report estimated, it would represent only one- 
half of 1% of the total annual expenditures of the people of 
the United States. The report added: 

This would not materially benefit trade, but the withdrawal of such a sum 
from the credit market would hamper the return of prosperity and employ- 
ment for all. Business would not be given a lift this way. What is needed 
is investments which provide jobs, not an indiscriminate distribution of 
bonuses, or the establishment of a dole system. 

“Serious and far-reaching disturbances cannot be avoided when huge 
funds are surreptitiously transferred from one control to another, to be 
promiscuously dissipated throughout the nation. Such action will only 
prolong the depression we are in, and prevent the financing of public and 
private improvements of a permanent character, resulting in further de- 
moralization of business conditions. 

Copies of the report and the resolutions will be sent to 
President Hoover and members of Congress. The resolu- 
tions in part follow: 

Resolved, That the Chamber of Commerce of the State of New York 
hereby records its disapproval of bills in Congress to cash veterans’ adjusted 
service certificates, believing that any such large expenditure of public 
moneys would be most detrimental to our financial and economic welfare 
as herein outlined. 


The Committee report was signed by Mr. Sisson as Chair- 
man and by C. Everett Bacon, Franklin Q. Brown, Franklin 
B. Kirkbride and Edwin G. Merrill. 








Cash for World War Veterans Backed by American 
Legion—Executive Committee Endorses the “Prin- 
ciple’? of Payment of Service Certificates Now. 

The American Legion, on Jan. 25, at Indianapolis, gave 
its support to the principle of the immediate cash retire- 
ment of the adjusted compensation certificates for World 

War veterans, according to a dispatch from that city to 

the New York “Times,” which further said: 


Members of the National Executive Committee, meeting in special ses- 
sion, passed tthe resolution. 

The session was called after many State departments had adopted resolu- 
tions favoring payment on the certificates, due to the economic depression. 
Ralph T. O’Neill, National Commander, who called the meeting, presided. 

The national convention in Boston had tabled a resolution which favored 
payment of 80% of the adjusted compensation certificates, and the com- 
mittee was called to determine what stand the Legion should take, in view 
of the action of the national convention. 


Committee Authority Defined. 


A resolution defining the policy and authority of the National Executive 
Committee was adopted as follows: 


“It is the sense of the executive committee that: 

“Within keeping with precedent long established the executive committee has a 
right to interpret the rights of the nationa! convention of the American Legion and 
it is the interpretation of the executive committee that the American Legion in its 
national convention at Boston, when it tabled a certain resolution in favor of the 





payment in cash of the adjusted service compensation,” was in that act declaring 
itself unwilling to consider, discuss or initiate action in that direction. 

“It is the further interpretation and opinion of the executive committee since 
such question has been initiated elsewhere, and has been broadly discussed and 
has become an insistent question, that it is now appropriate and necessary for the 
poor ne hd committee to plainly state the opinion of the American Legion on this 


Resolution on Payments Now. 


The resolution on the question of cash payment of the adjusted com- 
pensation certificates was as follows: 


Whereas resolutions submitted to the National convention of the American 
Legion held in Boston, Mass., favoring the payment in cash of the adjusted service 
certificates were tabled because the American Legion was firmly opposed to initiating 
such legislation within itself, and because the first and major activity of the American 
Legion has been and always will be the care of the disabled and his dependents, 
whose welfare has been and must, of necessity, remain our first obligation, and 

Whereas much legislation looking toward the conversion into cash of the adjusted 
service certificates has been initiated in the present session of Congress, and activi- 
ties resulting therefrom, although originating in Congress, have been projected into 
individual posts and departments of the American Legion to such an extent that the 
National Commander has found it expedient to eall this special meeting of the Na- 
tional executive committee for the purpose of expressing the opinion of the American 
Legion, as requested by certain members of Congress and demanded by the rank 
and file of the Legion; and 
Whereas, there is little doubt but that the immediate distribution and circulation 
of funds accruing and payable 15 years hence from such conversion would at this time 
ma: assist in the relief of present distressful economic conditions and put new 
life into American business; and would, without any doubt whatsoever, bring im- 
mediate relief to the hundreds of thousands of veterans and their dependents who 
are now in sore distress and dire need; therefore, be it 

Resolved, By the National executive committee of the American Legion that we 
again declare and affirm as our first and major objective legislation for the further 
relief of the disabled man and dependents, and be it further 
Resolved, that the National executive committee endorses the principle of imme- 
diate cash retirement on application of the adjusted service certificates, without 
choosing as between any of the specific bills now pending before Congress, it being 
the opinion of the National executive committee that the passage of such legislation 
would benefit immeasurably not only the veterans themselves but the citizenship 
of the entire country and would be an appropriate demonstration of the nation to 
those who carried its arms in 1917-18. 


The resolution was signed by O. L. Bodenhamer, Past Commander; John 
L. Smith, District of Columbia; J. R. Murphy of Iowa, C. E. McKenzie of 
Louisiana, Sam W. Reynolds of Nebraska, G. W. Malone of Nevada, Ray- 


mond Fields of Oklahoma, B. M. Roszel of Virginia, and Chairman J. M. 
Johnson of South Carolina. 








Owen D. Young Before Senate Committee Proposes That 
Commercial Banks Be Under One Law in the Federal 
Reserve System—Would Make Savings Banks and Trust 

Companies State Banks—Approves Veto Power Over 
Rate Changes—Suggests Legislation to Force National 
Institutions to Enter Federal System. 


Compulsory membership in the National Banking Sys- 
tem of all banks essaying to do a national business and the 
vesting of power in the Federal Reserve Board to discipline 
those institutions that engage in bad banking practices 
were measures advocated on Feb. 4 before the Senate 
Banking Probe Committee by Owen D. Young, chairman 
of the board of the General Electric Co., and a director 
of the New York Federal Reserve Bank. The New York 
“Journal of Commerce” in reporting this from its Wash- 
ington correspondent, and from the further account to 
that paper we quote in part as follows: 

Mr. Young supplemented the above with recommendations that national 
banks be completely disassociated from savings and trust activities; that, 
if possible, security affiliates be completely dissociated from national banks 
or, in any event, that the former be subject to examination by the Comp- 
troller of the Currency and their statements published; that affiliates be 
prohibited from buying or supporting the stock of the parent institution; 
that consideration be given to the probable desirability of repealing the 
capital gains and loss tax; that some measure of control be exercised over 
“loans for the account of others” and that some limitation might well be 
placed upon the extent to which Government bonds may be used in redis- 
counting operations. 

Favors Veto Power on Discount. 

Much to the surprise of those attending the hearings, Mr. Young gave 
his approval to the retention by the Board of veto power over changes in 
rediscount rates by the Federal Reserve Banks. For, said the witness, 
“there should be some advisory board even to the point of vetoing our 
recommendations.” 

Further, Mr. Young favored the use of drastic means whereby to com- 
pel not only observance of the law, but the discontinuance of any bad 
banking practices that may appear through bank examinations, and im 
the event that some means be found whereby to bring about compulsory 
membership of all banks in the national system, this would apply to the 
large bulk of the 24,000 existing banks. 

And if there is not sufficient law on the subject new legislation should 
be enacted, even to the point of bringing about an amendment to the Con- 
stitution that would invest in the Federal Government such authority as 
it may need to insure sound banking. 


Mr. Young proposed that “savings banks and trust com- 
panies should be State banks, and National banks should 
not compete with them.” Mr. Young’s statement in full, 


setting out his views, follows: 

1. All banks of deposit, as distinguished from savings banks, should 
be national banks. Kayes 

If I were speaking in terms of theory—and perhaps it is justifiable to 
do so in order to test our practical steps—I would say that all commercial 
deposit banking in the United States should be carried on under one law, 
that examination of banks and their controls should be under one au- 
thority. Their reserves should be mobilized in the Federal Reserve Sys- 
tem. Then we could develop for the country as a whole a sound banking 
system and definitely fix responsibility. That would mean that all banks 
of deposit, as distinguished from savings, should be national banks. 

As it is now banks are chartered both by the National Government and 
by each of the forty-eight States. They are in competition, each endeavor- 
ing to offer the most attractive charters and the most liberal laws, to say 
nothing of the liberality of administrative officials in interpreting the 
laws. The national banking act has to compete not only with the most 
conservative States but the most liberal ones. 

Consequently, there has been a constant tendency to liberalize banking 





laws and to weaken their administration. In such cases the argument is 
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always made that it is desirable to liberalize the law so as to enable the 
banks to be of greater service to borrowers. 

The first question always regarding banks doing a demand deposit busi- 
ness should be the safety of the deposits and the ability of the bank to 
return them to depositors instantly on request, unless they be time de- 
posits. No thought of service to borrowers should be permitted to impair 
the safety and security of depositors. Banks of deposit are, after all, 
primarily custodians of liquid funds. Only such use of such funds should 
be permitted as may be consistent with the interest of the depositors. 

In the early years of our Government our business was largely done by 
currency moving from hand to hand. It was felt at that time, and prop- 
erly so, that we should have a national and uniform currency. Conse- 
quently, Congress was given power to coin money and regulate the value 
thereof. This power was made effective as to paper money by the national 
bank act. Now our business is carried on mostly by transfers of bank 
deposits, currency forming only a small part of our money transfers. If 
control of our currency were necessary in the beginning by the Federal 
Government, control of our bank deposits by it now would seem desirable. 
We have transferred, either affirmatively or by acquiescence, many powers 
to the Federal Government which ought not to be there. 

I am bitterly opposed to the impairment of the rights of the States in 
their appropriate field. It does seem strange, however, that in the face of 
such gravitation toward Federal authority we should have retained divided 
rather than unified power over our deposit banking system. 

Except for the currency in our pockets, our banks of deposit hold the 
liquid capital of the people of the United States. The transfer of this 
capital from one of us to another, promptly and safely, should be 
facilitated. 

That means, however, that every bank of deposit is truly engaged in a 
national business. Its soundness and safety is of concern to our people 
everywhere. Our business of deposit banks is not local in character; it 
is and should be national. 

Therefore, in my judgment, it should be governed by the national law. 

2. If State banks are to be retained, they should all become members 
of the Federal Reserve System. 

Now I realize, Mr. Chairman, that of the 24,000 banks of deposit doing 
business in the United States only about 7,000 of them are national banks 
and 17,000 are State banks. Under these circumstances we probably can- 
not hope, immediately at least, for the surrender of the States of their 
right to grant banking charters. Nor can we expect reincorporation 
rapidly of State banks under national charters. 

The practical question is, therefore, what, if anything, can we or should 
we do now 

Well, I think it would be highly desirable that all banks of deposit hold- 
ing themselves out to the public to do a national or international business 
should be required to be members of the Federal Reserve System as 
national banks now are. This would at once mobilize all of our banking 
reserves into one central system, which is as it should be. 

In addition, I think that the powers of examination by the Reserve Sys- 
tem of all member banks should be clear, and that it should have certain 
powers to see that banking practices inimical to the safety of depositors 
should not be indulged in by member banks. That would mean that when 
the words “Member of Federal Reserve System” were put on a bank’s 
window there would be in fact some such responsibility on the Federal 
Reserve System as the public now assumes there is. 

Now, then, for the first time we shall be able to fix responsibility some- 
where for a sound banking system. It will not prevent bank failures— 
no law or system can do that—but it will, in my judgment, minimize them 
greagly. Even now, membership in the Federal Reserve System is appar- 
ently helpful to banking practice, because of the 7,000 banks which have 
failed in the last ten years five out of every six have been State banks, 
not members of the Federal Reserve System. 

Savings Banks and Trust Companies Should Be State Banks 

3. Savings banks and trust companies should be State banks and na- 
tional banks should not compete with them. 

I have spoken only of banks of deposit, as distinguished from banks for 
savings. I believe that banks for savings and for the administration of 
trusts or other special time funds should be State banks, and that these 
powers should not be included in national banking charters. The invest- 
ment of savings deposits, which are withdrawable only after a specified 
notice is quite a different kind of business from the handling of demand 
deposit assets. In my judgment, it is undesirable to combine them in the 
same institution, because any bank having demand deposits can never 
invoke a time notice on savings. If it does, it stimulates quick with- 
drawals of demand deposits and postpones the savings deposits, which are 
the most sacred of all, to the least desirable assets of the bank. Every- 
thing will be first sold to meet the demand deposits. 

It has been suggested, to meet this difficulty, that the assets of the bank 
created by savings deposits should be segregated and held for them only. 
I am of the opinion that any segregation of assets in a bank for a par- 
ticular class of depositors, or for any individual deposit, is highly unde- 
sirable practice. 

Therefore, I see no way of combining wisely savings deposits and de- 
mand deposits in the same bank. This does not mean that national banks 
cannot take deposits either for a specified time, which is a true time 
deposit, or deposits withdrawable only after a specified time notice. It 
does mean, however, that when deposits are put into a national bank, 
either on time or upon specified withdrawal notice, neither the depositor 
should be permitted to withdraw nor the bank permitted to pay any such 
deposits except strictly in accordance with its terms. 


More Power for Federal Reserve 

4. Federal Reserve should have power to examine and discipline all 
its member banks. ~ 

As a part of such program as I have outlined, the granting of charters 
for national banks and the examination of all banks should be vested in 
the Federal Reserve Board. The Board, in turn, should function through 
the Reserve banks of the several districts. The Federal Reserve Board 
should have the right to examine the banks which are members of the 
system. It would be its duty to examine national banks, and it could 
supplement and aid the State examiners in the examination of State banks. 

By this method, examination would tend to become more uniform for 
all banks and the Federal Reserve Bank of the district would have in- 
formation regarding all banks which were its members. 

It should have the power to limit or refuse rediscount, even of eligible 
paper, or suspend other privileges of membership, if the banking practices 
of any particular bank were, in its judgment, unsound, and therefore sub- 
jected its depositors to unreasonable risk, either as to liquidity or security. 

In case the Reserve Bank of the district exeraised such power unfairly, 
in the opinion of the member banks, an appeal might be taken to the 
Federal Reserve Board. In the event unsound practices were persisted 
in, the Federal Reserve Board, on complaint of any Federal Reserve Bank, 
aight expel the bank from membership. 





One of the weaknesses of the banking system at present, in addition to 
the competition between the governments for charters, is the natural hesi- 
tation of the Federal Reserve Banks, in the absence of clearly expressed 
powers to require the correction of undesirable practices, within the law, 
in State banks particularly, lest they withdraw from the System and 
thereby weaken its resources and general influence. The designation 
“member of the Federal Reserve System” remains, therefore, on the 
window of such a bank, implying a degree of system supervision which is 
not authorized, and which, in fact, does not exist. 


Security Companies Affiliated With Banks. 

5. Security companies affiliated with banks should be examined and 
their statements made public. 

The question has also been raised, Mr. Chairman, as to the status of 
security companies affiliated with banks. 

I confess to some doubt as to the propriety of such companies. In any 
event, I am clear that if they are to exist there must be much more 
adequate examination and control of them than exists now. 

I realize well the arguments that a depositor with funds should have 
the privilege of going to one place and one organization for advice as to 
the best use to which he can put those funds. 

Without dealing with that question, I am clear that the ownership of 
the security company and of the bank should be identical. No other kind 
of affiliate should be permitted. To do so would merely reinstate that 
divided interest which affiliates were created to avoid. If there is divided 
interest, then I think it would be better to prohibit affiliates altogether. 

Second, I think the securities should be subject to examination and I 
am inclined to think that there should be public statements of their con- 
dition, as well as that of the bank. I realize that this puts some handicap 
on them in meeting their competitors in the security market, but on the 
whole I am inclined to think that it will be necessary for the bank having 
an affiliate to suffer that discrimination in order to operate in the security 
field. 

Federal Reserve Policy as to Speculative Market 

6. Federal Reserve policy of 1927, 1928 and 1929 reviewed with 
reference to the speculative market. 

I notice, Mr. Chairman, that your committee had been interested in a 
discussion as to what led to our recent orgy of speculation in the security 
markets. You have also, quite properly I think, been interested in the 
steps taken to prevent or retard such an extraordinary speculative market. 
That the action taken or not taken by the Federal Reserve System during 
this period was at some point unwise or ineffective now seems clear. We 
should review the situation for the purpose of learning how to avoid a 
repetition of these errors. 

Let me say at once that I think the low rates of 1927 were justified 
under the circumstance then existing, the gold standard was being re- 
established throughout the world and it was of major consequence to this 
country that the gold standard should be re-established and that it should 
be made to work. We had such an undue amount of the world’s gold that 
it was most important that some be exported. At the same time the 
foreign exchanges were weak, which put a severe handicap on the sales 
of our agricultural products abroad. It was highly desirable that, in the 
Autumn of 1927, the foreign exchanges be strengthened in order that our 
cotton and food products might move toward Europe. 

It was for the purpose of strengthening such exchanges, even to the 
point of gold export, that the low rates of 1927 were instituted. They 
were effective and highly serviceable for the purposes intended. There 
was a substantial rise in the prices of agricultural commodities during the 
latter half of 1927 and the early part of 1928. 

It was realized at the time that such rates would, if continued, not only 
induce speculation, but that, if they were too long continued, speculation 
would get out of hand. The low rates were continued too long. An 
active, firm and decisive policy of advancing rates should have been 
carried out in 1928. If it had been, I am of the opinion that we would 
not have permitted our speculative markets to absorb such a large amount 
of credit. 

Looking backward, I am of the opinion that the Federal Reserve Bank 
of New York did not make its recommendations for rate increases early 
enough or advance the rates rapidly enough. I say this without reflection 
upon my associates in that bank, because I was quite as much to blame for 
that as any one. 

The New York bank did, in February, 1929, endeavor to deal with the 
situation by rate increases. That story has already been recited here as 
to how the New York bank recommended increases week after week and 
the Federal Reserve Board disapproved them. 

The Board thought that so-called direct action was better. I confess 
that while I have never had any sympathy with the so-called direct action 
program, and I think its failure was demonstrated, still there was some 
justification for the Board’s thinking that the speculative movement could 
be checked by the suggestion to, and the co-operation of, member banks 
without putting on commerce the burdens of a rate increase. As a matter 
of fact, I have a strong feeling that business at that time needed a check 
as well as speculation. 

I have spoken in terms of the market because, while under ordinary 
circumstances I do not think that the Reserve policies should be estab- 
lished with reference to speculative markets, I do think that is always one 
of the factors involved, and when the security market is absorbing such 
a very large amount of our total credit it may become almost the prime 
factor in determining a Reserve policy. 


Loans By Others. 

7. Loans by others. 

Undoubtedly, one reason why the speculative market got out of hand, 
and stayed out of hand for a considerable period, and possibly would have 
stayed out of hand notwithstanding any of the measures of which I have 
spoken, is because of the loans by others to that market. 

The Federal Reserve System and all the banks, certainly all the large 
banks, in the East were apprehensive of the loans by others to the call 
market. It was perfectly well understood that, if and when those loans 
were called, the banks and the banking system had in some way to take 
them over, although they had no voice in granting the original loans. 
Such loans were therefore a contingent liability of the banking system, 
but one which it could not control. ; ; ' 

I know that it has been said by eminent bankers here that it is impossi- 
ble to control such loans. Personally, I would not wish to concede that 
without making some experiments in that direction. While it may not be 
possible to control individuals from loaning direct to the call market, it 
does seem to me that corporations not engaged in the banking business 
might be. 


Government Bonds as Basis for Federal Reserve Credit. 


8. Use of Government bonds as a basis for Federal Reserve credit. 
I notice, Mr. Chairman, from your examination of Governor Harrison 
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that you are interested in the use of Government bonds as a basis for 
Federal Reserve credit. I am too. I am firmly of the belief that the 
fluctuations of central bank credit above the minimum always required for 
the country’s needs should have a very direct relationship to the business 
fluctuations in the country and to gold movements. If the volume of this 
credit is based on the self-liquidating paper of business, the control is 
largely automatic; whereas, if it may be based on Governments alone, con- 
trol becomes subject to management. 

The use of Governments in our Federal Reserve System needs, I think, 
review and definition. Their use is still somewhat in the experimental 
stage. It seems to me that we must learn how to use them properly, and 
that to exclude them would be a serious mistake. 

In considering this question, we cannot ignore the long experience of 
the Bank of England in using Governments, nor should we fail to con- 
sider their convenience. For example, in the field in which eligible paper 
might be used as collateral, I see no harm in substituting Governments so 
long as they bear an appropriate relationship to the paper which might 
have been supplied. 

I may say that I have some personal views on this whole question of 
the use of Governments in central bank operations, and in that connection 
I may say that I am opposed to a managed currency and credit. I do not 
feel that it would be helpful to the committee for me to express those views. 

We have not reached, in the Federal Reserve Bank in New York, any 
final views. The officers and directors have frequently discussed it. Now 
that the question is raised before your Committee, it seems to me that it 
would be much more helpful if the New York bank, through Governor 
Harrison, could present to you the best considered views we have on this 
difficult question. With your permission, therefore, I would like to avoid 
Saying more today on this particular subject. 








H. M. Robinson of Los Angeles Urges United States 
Emergency Fund for Relief of Depositors in Bank- 
ing Failures—Before Glass Probe Committee Also 
Approves Branch Banking—Would Permit Reserve 
Banks to Fix Rates—Also Urges Supervision Over 
Affiliates. 


Creation of a fund in the hands of the Comptroller of the 
Currency with which to alleviate the hardships falling upon 
depositors whose savings are tied up in defunct banks was 
advocated on Feb. 3 by Henry M. Robinson, Chairman of 
the Board of the Security First National Bank of Los 
Angeles, appearing as a witness before the Senate Banking 
Probe Committee. Invited to make such recommendations 
as he considered would operate to improve the banking 
system of the United States, he advanced the fund idea as a 
means also of inducing more banks to come into the Federal 
Reserve System. The foregoing account is from the Wash- 
ington dispatch, Feb. 3, to the New York “Journal of Com- 
merce”; its further report of Mr. Robinson’s testimony 
follows: 

He gave approval to the proposal for branch banking in “trade areas,” 
the latter to be defined in each individual case by a committee consisting 
of the Comptroller of the Currency, the Secretary of the Treasury, and 
the Governor of the Federal Reserve Board. He expressed the view that the 
present minimum capital requirement for a National Bank charter should 
be increased beyond the $25,000, which has been the minimum for the 
past 30 years, despite changed conditions. He held the belief that repeal 
of the present capital gains and loss provision of the Internal Revenue 
laws would be desirable since, as did previous witnesses, he thought its 


operation has had the effect of inducing inflation while in adverse con- 
ditions accentuating deflation. 


Close Associate of Hoover. 


He recommended strict supervision and some control over corporate affili- 
ates of National Banks and would limit the borrowing powers of any 
group of the former from the parent company to an aggregate of 10%. 
He did not seem enthusiastic over the suggestion previously made by the 
Superintendent of Banking of the State of New York that security affiliates 
should be entirely disassociated from National Banks, although suggesting 
that it was a matter worthy of thought. While expressing the belief that 
the Federal Reserve Banks in the recent most trying situations did the 
best they could under the circumstances, he was also of the opinion that 
had sharp advances in the rediscount rate been resorted to the peak of 
speculation might not have risen as high as it finally did. 

Aside from the fact that he is so prominent in banking affairs in Oali- 
fornia, the testimony of to-day’s witness took on added importance and 
interest because of his close association with President Hoover, and even 
now is a house guest at the executive mansion. Mr. Robinson has figured 
in newspaper forecasts as the probable successor of the present Secretary of 
the Treasury whenever that official surrenders his portfolio. He is con- 
sidered as perhaps the closest of the President’s advisers. His attitude of 
extreme frankness in handling all questions presented to him by the Com- 
mittee that he felt competent to answer will probably more than commend 
his views to the Senators. 

The rising tide of bank failures has been a matter of great concern to the 
committee members, as have the questions of abuse of the credit facilities 
of the Federal Reserve System and the circumvention of the National Bank 
Act by resort to the expediency of setting up corporate affiliates to do that 
which, regardless of business legitimacy, the national banks are by law 
specifically prohibited from engaging in. It has been conceded that, gen- 
erally speaking, it would be better for the banking community if all banks 
could be drawn into the Federal Reserve System, although it has been 
expressed that such a situation might not be without complications. But 
if this were possible and proper control powers vested in the Comptroller of 
the Ourrency both to regulate the practices of the banks and to supervise 
the activities of the security affiliates, a vast improvement in the banking 
system would reslult. 


Favors Relief for Depositors. 

Mr. Robinson expressly eaid that he did not favor setting up a fund in 
the nature of a guarantee for bank deposits, but one that would be available 
for use in the repayment of depositors in defunct institutions to the 
extent of the readily available assets of the latter, further payments to be 
made to the depositors from the proceeds of any remaining less liquid 











assets. He told of the hardships suffered by depositors in being deprived 
of their savings during the period of liquidation. Referring to legitimate 
bank failures, he said it was a matter of regret ‘to officials of those institu- 
tions that the depositors cannot more promptly be taken care of, and 
he expressed the belief that the creation of such a first aid fund would 
be in the nature of an inducement to the banks to enter the System. 

The attention of the Los Angeles banker was invited by Dr. H. Parker 
Willis, technical adviser to the committce, to the situation in which many 
savings banks in the East have found themselves through ‘their possession of 
acceptances, Government bonds and other eligible paper, which, however, 
they are unable to realize upon through rediscount activities of the Federal 
Reserve System because of non-membership. The witness agreed that there 
could be no harm, and there might be some advantages accruing from a 
provision that would give the banks the status of associate membership 
in the System so as to relieve them from embarrassment such as came to 
them in the 1929 period, when they were caught in need of ready cash, 
possessed of such eligible paper. 


Urges Control of Affiliates. 

The gravity of the situation set up by the advent of the practice of banks 
to create security and other affiliates was dwelt upon at great length by 
the witness and members of the committee, Mr. Robinson said he was in- 
clined to think that these affiliates may be a necessary adjunct to the 
banking business, and that in the final analysis, as their development goes 
on, this will prove to be the best method of dealing in bonds and other 
security. 

“IT am not sure of that yet,’’ he volunteered. ‘But I also think it is 
full of danger, and if the affiliate is being conducted as a part incidental 
to the banking business, the authorities should have full power of examina- 
tion and audit, and, in the main, control.” 

As have other witnesses, he thought that the examination of the affiliate 
should be made concurrent with the examination of the parent company, 
and that the affiliate’s statement should be published at least once a 
year. It has been the opinion expressed to the Committee that a more 
frequent publication of the statement of any affiliate might prove embar- 
rassing to it and lead it into difficulties because of the fluctuations of its 
business. It seems agreed that it cannot be considered in the same category 
with investment truste. 

He told the Committee that practically all of the West Coast banks have 
security affiliates, and he expressed the belief that, generally speaking, so 
far as the matter has come under his observation, they have been operated 
ethically. However, viewing the country as a whole, he appeared cognizant 
of the dangers of misuse of the facilities thue provided, and he spoke of 
prohibitions that should be imposed upon them, supplementing the matter 
of examination and audit. 


Would Limit Affiliates’ Loans, 

Security affiliates are not specifically provided for under the California 
law, and he admitted that they have the same indeterminate status as have 
such corporations in the East. He said pointedly that he did not believe 
that the affiliates should have too free use of the funds of the parent bank 
and therefore gave his approva] to the 10% limitations of their loans. 
That percentage, he thought, should be the aggregate loaning power of the 
bank regardless of the number of its affiliated corporations. 

Mr. Robinson said he does not disapprove of the purchase of bank stock 
by an affiliate of the bank, nor the purchase by the latter of the affiliate’s 
holdings of bonds, although that feature is not extended to the trust com- 
pany. In fact, the witness told Senator Bulkley (Dem., Ohio) that he 
thought it might be desirable to provide by law that ‘trust funds may not 
be invested by the banking institution in the security of its affiliate. 

But to prohibit an affiliate from dealing in the stock of its parent com- 
pany, although thie feature is not without danger, might work to the disad- 
vantage of the stockholders of the bank, for there are emergencies when 
such activities are necessary to safeguard their holdings. Charles E. 
Mitchell, Chairman of the Poard of the National City Bank, New York, 
yesterday said the affiliates were instruments through which the peaks in 
trading in bank stocks could be leavened. 

Relatively lower taxes under the Oalifornia State law on ‘“‘foreign’’ 
investments were held by the witness to be responsible for the fact that the 
people of his State have invested to a considerable extent in scurities listed 
on the New York Stock Exchange. 

California banks were indicated to be the possessors in larger or smaller 
quantities of undigested security carried over from the peak days. The 
witness eaid that he did not think that the security affiliates were 
stocked up. 


Told Security Loans Were Large. 


Dr. Willis advised him that the questionnaire sent out by the Committee 
to the banks showed that the total of security loans compared with brokers’ 
loans was very large, except as to one case, in California. Mr. Robinson 
could offer no explanation other than that it was the result of “stock 
promotion.” He told of the finance deals engaged in through the grouping 
of existing industries and the realignment of their affairs with deposit 
of their security with the banks as collateral for loans. 

Quite a bit of testimony has been presented to the Committee, indicating 
that the marked decline in amount of commercial paper currently made in 
the country is due in large part to the practice of business men to borrow 
on secured paper at the banks, not for speculation, but purely for business 
purposes. It had been said that the proceeds from these loans are used to 
provide working capital, take discounts and to meet other legitimate 
commercial needs. It was suggested by Dr. Willis that this practice may 
not be altogether a desirable one, since it has the tendency to relieve the 
borrowers from the credit inquiry that would come with the presentation to 
the bank of the ordinary commercial paper. 

Asked for an expression of opinion as to the wisdom of the proposal of 
the Superintendent of Banking of the State of New York that legislation 
be provided for the compulsory merging of banks when found in difficulties, 
Mr. Robinson said: ‘I should think that would be fraught with a good 
deal of danger.” He added much would depend, of course, on the character 
of the official exercising such authority, and there would be many other 
conditions to be considered. He pointed out that where a Superintendent 
of Banke of his own State was instrumental in bringing about a merger of 
State banks under such conditions that official became the target of 
attack. 

In this connection the question has been raised as to the extent to which 
the rights of the stockholders in banks to be merged much be observed. 


Would Allow Banks to Fiz Rate. 

Mr. Robinson told the Committee that he did not believe that under 
ordinary circumstances the Federal Reserve Board in Washington should 
influence the Reserve Banks in the matter of changing the rediscount 
rates. The banks, he indicated, should be permitted to carry cut their 
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own policies for, he said, he could imagine a condition where the Board 
might be convinced the economic condition of an area was such that the 
bank therein should not maintain its rediscount rate as high as it might be 
doing, wherein might be a question both of fact and of judgment that the 
bank was better able to solve. 

Suggestion were made at to-day’s hearing of the possible desirability of 
60 amending the law that a condition may not arise where the operators of 
a chain banking system may not get control of the Reserve Bank in the 
area in which they operate because of the number of their banks. Other 
changes affecting the selection of directors of the Reserve Banks may be 
considered later. 

The witness was questioned as to the part he thought the Board should 
play in the matter of the relations between the Federal Reserve System 
and foreign banks. He said that while he thought the Board should be 
kept conversant with all that is going on, it should not be the intermediary 
between the banks here and abroad. 








Charles E. Mitchell of National City Bank of New York 
Before Senate Committee Declares Hundreds of 
Banks Would Close If Soldier Bonus Bond Issue 
Is Put Out—Urges Repeal of Capital Gains Tax— 
Advocates Examination of Bank Affiliates, More 
Prompt Action on Federal Reserve Rate. 


Repeal of the capital gains tax was recommended Feb. 2 
by Charles E. Mitchell, Chairman of the National City 
Bank of New York, as one way to prevent a recurrence of 
stock market inflations. His recommendation was made to 
the Senate Banking Committee and in his statement to it 
he said that Government revenues would be increased or at 
least maintained, if the tax on profits made on sale of se- 
curities were eliminated. ‘‘Whether it is practicable to 
eliminate it all at once I can’t say,’’ he said, “but it is one 
of those faults in taxation that in my opinion is disastrous, 
both in a rising and falling market.’’ 

He explained holders of securities retain them when the 
market is going up in hopes of reaping the utmost profit and 
Sell in a declining market to avoid paying the tax. Loans 
made by banks on the accounts of others and the “easing of 
credit to help business without a quick enough reversal”’ 
were held by Mr. Mitchell as contributing to the 1929 in- 
flation. He said it was his opinion (we quote from Associated 
Press accounts) that when he became a member of the board 
of the Federal Reserve Bank of New York in 1929 that a 
series of 1% increases in the rediscount rate would have had 
a large influence in correcting the situation. He is further 
reported as saying that the New York Reserve Bank had 
differences with the Federal Reserve Board over the re- 
discount rate at that time. It was ‘‘unfortunate’’ that the 
Reserve system did not take “‘loans for others’’ into account 
as part of the general credit structure until after the 1929 
stock collapse, he added, and “‘if it had been so viewed, it 
would have been realized the inflation was as great as it 
actually was and we would have taken more steps to cor- 
rect it.’’ 

It was noted in the ‘‘United States Daily’’ of Feb.3 that 
among the matters discussed by Mr. Mitchell were the maldis- 
tribution of gold and the maladjustment of industry that 
followed the war; the easy money policy of the Federal 
Reserve System which began in 1927; the practice of corpora- 
tions and individuals making so-called ‘loans for others’’ 
to the security markets; new methods by which corporations 
finance themselves; the operations of security and trust 
affiliates of national banks; methods of increasing member- 
ship in the Federal Reserve System; open market operations 
and rate changes of reserve banks; the use of Federal reserve 
credit in the security markets; the capital gains tax as 
affecting speculation; branch, chain and group banking; and 
the effect of the issuance of “bonus bonds’’ on the present 
bond market. 

The Washington correspondent of the New York “Journal 
of Commerce’’ reported as follows Mr. Mitchell’s testimony: 


Defending the participation of the banks in call loans for stock market 
purposes, Charles E. Mitchell, Chairman of the board of the National 
City Bank and of the National City Co., today presented to the Senate 
Banking Probe Committee suggestions tending toward curbing inflation 
such as existed prior to the recent stock market debacle. The witness, 
haying preferred not to present a prepared statement, submitted himself 
to a general questioning by members of the committee. 

Mr. Mitchell discussed at some length the affairs of his bank’s corporate 
affiliate and the relationship between the two organizations, interesting his 
listeners in his recital of the prohibitions laid by the bank on the National 
City Co. in the matter of the sale of the securities the latter had on its 
shelves. It developed that by a special arrangement with the office of the 
Comptroller of the Currency, the services of the affiliate were used in 
market operations dealing with the stock of the bank designed ‘‘to take 
out the peaks’’ in the quotations. These holdings, he said, did not run 
beyond 60 or 90 days and aside from this feature he indicated he did not 
approve of affiliates dealing generally in the stock of the parent corporation. 

Sees Inflation If Bonus Issue Wins. 

Bonds issued by the Treasury Department, in whatever volume that 
might be required to raise sufficient funds with which to redeem the World 
War adjusted service compensation certificates in the hands of the veterans, 
would have to be given the same privileges of lending value as other Govern- 





ment issues. The result would be “a grand and glorious inflation." 
Coupled with this will come the failure of hundreds and hundreds of banks, 
by reason of the need to adjust their portfolios on the basis of new fallen 
values of other investment securities. 

This was the assertion made today by Mr. Mitchell. He was discussing 
with the committee the use of Government bonds and Treasury certificates 
as collateral back of the notes of member banks discounted with the Federal 
Reserve banks. 

‘‘Now, suppose there should be a large issue of bonus bonds of the kind 
suggested ?"’ inquired Dr. H. Parker Willis, technical adviser to the Com- 
mittee. “‘You would not change on that account£ You would loan on 
those ?’’ 

“I do not see bow you can change, certainly not in the middle of that kind 
of a stream, because if that goes through we are going to have % % at least, 
if not one full per cent, differentiation in the yield value of the Govern- 
ments,”” said Mr. Mitchell. “We will have probably full tax-exempt 
governments going to the public probably at 44%; municipals, which 
now sell freely at 4% will go to 3%; industrials which are now at 44% 
will go to 54%. 

“All the portfolios of the banks of the country have got to be adjusted 
as to values on that basis and there will be hundreds and hundreds of bank 
failures, small bank failures, throughout the United States. But to try to 
swap horses in midstream and say you will not loanonthem,no. We would 
have a grand a glorious inflation.’’. 

“You would go ahead and admit these bonds to the same privileges of 
lending value, and so forth, that the present bonds and Treasury certificates 
have?’’ inquired Dr. Willis. 

“I do not see how you can differentiate against them,’’ responded Mr. 
Mitchell. “If that operation is to go through these particular bonds would 
have to have all the advantages that any Government bond has ever had, 
plus.’’ 

**‘What operation are you assuming?’’ inquired Senator Bulkley of Ohio. 

“I am assuming a bond issue equivalent to $3,500,000,000.”’ 

“I do not know but two or three people in Congress that would favor 
that,’’ said Bulkley. 

“That would be encouraging to the banking fraternity, anyway,'’ said 
Mitchell. 

“There is a good deal of sentiment, of course, in favor of reduction at the 
present computed value of the certificates, which would be a very different 
thing,’’ said Senator Bulkley. 


Would Give Comptroller More Power. 

Mr. Mitchell recommended that authority be conferred on the Comp- 
troller of the Currency to undertake the examination of corporate affiliates 
of national banks concurrently with the examination of the parent institu- 
tions; that consideration be given to the ultimate repeal of the capital gains 
and loss provision of the internal revenue laws; that in time of inflation such 
as the country has just experienced, more prompt and drastic action be 
taken to increase the rediscount rates of the Federal Reserve Banks; that 
any legislation dealing with the question of branch banking be made as 
flexible as possible, possibly with discretion given to the Comptroller to 
approve any desirable extension beyind the present limits. 

He advocated retention of the present rediscount rate until some definite 
upward trend is seen; he would curb ‘“‘bootleg’’ loans by corporations, firms 
and individuals, and he favored giving the Comptroller supervision over 
holding companies. 

Manipulation of the volume of call money as a means of stabilizing the 
genera] credit situation was a new idea advanced to the committee by this 
witness. He declared that whether the committee was inclined to so con- 
sider it or not, the volume of call money available was an important feature 
of the general credit structure, adding that had sufficient stress been placed 
upon this fact when the Federal Reserve system had first to contend with 
the recent inflation the peak would not have been so high. 


Would Have Checked Credit Inflation. 

Discussing the part played in this manner by the money advanced by 
corporations, individuals and partnerships and placed by the banks as 
“loans for the account of others,”’ he said, ‘it was particularly unfortunate 
that these lenders, having no responsibility for the credit structure of the 
money market, had that important part to play: I think it was equally 
unfortunate that in the conduct of the Federal Reserve and its policies espe- 
cially with respect thereto that this great volume of loans was not aca- 
demically, at least, considered as a part of the credit structure of the 
country. 

“T think if it had been so viewed,”’ he continued, “‘we would have realized 
to a greater degree than we did, speaking of the country as a whole, that 
the inflation of credit was as great as it was, and we would have taken more 
prompt steps to correct that enormous inflation. It did not enter the credit 
structure of the system until the collapse came, and then, all of a sudden, 
these loans for the account of others were thrown back on the member 
banks and a great amount of Federal Reserve credit had to be employed to 
avoid disaster.’’ 

Discussing the part his own bank played in the market situation, Mr. 
Mitchell later said: 

“Frankly, in the conduct of our bank, I never feel quite happy unless 
we have a volume of about $100,000,000 of demand Street loans. That is 
a cushion we have as the requirements of trade and industry come upon us, 
for we can always quickly call these loans and then as the demands of 
trade and industry decrease we can put the money back into Street loans 
and maintain the liquidity of the bank.’’ 

Mr. Mitchell told the Committee that it was not the policy of his bank to 
avail itself of the rediscount privileges with respect to Government bonds in 
excess of the amount of other eligible paper retained in its portfolio. EE 

Mr. Mitchell admitted to the Committee that the directors of the"New 
York Federal Reserve Bank had differed with the Federal Reserve Board 
over the rediscount situation, but declared that it would be quite impossible 
for him to say that had the rediscount rate been readjusted with a sharp 
advance upwards of 1 % at a time the situation as it then existed would have 
been corrected. 

“I think it would have been startling to the country,” he said, “and my 
feeling is that there certainly would have been a grave influence exerted 
thereby."’ it 

He said that “‘by and large’ there had been no difference of opinion 
among the New York directorate on this subject.’’ 


Discuss Others’ Loans. 


Senator Glass (Dem., Va.), Chairman of the probe committee, protested 
against resort to the rediscount rate as a means of checking speculation while 
at the same time affecting legitimate trade and industry. Mr. Mitchell de- 


clared that it was not possible to segregate one class of business from 
another, indicating that commerce would have to suffer whatever conse- 
quences might attend the efforts to keep down speculation. ~ 

Senator Glass referred to the testimony of the witness to the effect that 
the Reserve banks should bring into the credit picture all related elements 
and asked if the member banks do the same thing “and then pause to 
consider what effect a riotous expansion of call loans, reaching the un- 
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precedented point of nearly $8,000,000,000 will haye upon the business 
interests of the country."’ 

“They certainly do,’’ responded the witness. 

“Then,’’ insisted Senator Glass, ‘“‘how did these call loans go to that 
immense figure ?’’ 

Mr. Mitchell averred this resulted largely from the placing of loans ‘‘for 
the account of others’’ and when asked why the practice was not stopped by 
the banks themselves, he declared that then some other means of doing the 
same thing would be found. Senator Glass expressed the belief that some 
legislative means would be found by the committee to put a stop to this 
practice. 

“I do not. think the present rediscount rate is too low,’’ he informed 
Senator Bulkley. ‘I get very discouraged from time to time with the 
sloppiness of money and credit, but after all we know that easy money 
is one of the factors which usually enters into an improvement in general 
conditions after a general depression, and in spite of the fact that it is not 
altogether satisfactory, especially from a member bank’s standpoint, it is 
not very satisfactory to have credit as sloppy as it is in our money center, 
New York, nevertheless, I think it is for the general good. I think we 
should see a very definite trend before that rate is touched.”’ 

Asked by Senator Glass to express himself on the proposal in the pending 
Glass Bank Reform bill, putting a percentage limitation upon the rediscount 
activities of banks on their direct loans under the present 15-day provision, 
Mr. Mitchell said that this would be an unnecessarily prohibitive clause 
which would work a hardship on the banks. 

Mr. Mitchell gave to the Committee an interesting description of how the 
public had been saturated with new issues of stock, many of them falling 
into the category of junior securities, in the mad orgy of stock speculation. 
He told of the adventures of the National City Co. in the distribution of 
its accumulations of shares of Anaconda and the Baltimore & Ohio RR. 

New styles in security issues were discussed by the witness with Senator 
Walcott (Rep., Conn.), who questioned him as to the desirability of 
“detachable warrants.”’ 

“One is always in the danger zone when he tries to mix investment in 
fixed maturity obligations and stock investment at the same time,’’ Mr. 
Mitchell explained. ‘It is trying to have a cake and eatacake. So many 
have been so successful in the operation it has made such securities come 
into great popularity.”’ 

He told the Senator that personally he does not like the feature of divi- 
dends on stocks. ‘“‘Yet,’’ he said, ‘it is a way that seems to satisfy a great 
public. It adds nothing to a man’s investment,’’ he continued. “It in- 
creases the burden of the issuing company in its dividend requirements. It 
merely gives a man one piece of paper and one-tenth more than he had in 
the first place, and that does not represent anything more than he had be- 
fore, but it is rather pleasing to him. It reduces automatically the value 
of the outstanding stock of the corporation."’ 

‘“‘What were the contributing factors to this increase in public credulence 
or gullibility ?’’ inquired Senator Walcott. 

“The companies with large stock issues began to finance themselves with 
junior securities. Something must have happened in the mind of the public 
to make that possible. I assume we will all agree it is working toward 
the edge of the waterfall. What induced the public to meet the corpora- 
tions more than balf way and swallow up junior certificates as fast as they 
could be issued ?”’ 

“It was the fact that inflation found its channel, not in the increase in 
commodity prices, not at that moment in the increase in real estate values, 
but in the increased price of securities and so that inflation took place,”’ 
said Mr. Mitchell. ‘Seeing prices rise made these securities and securities 
in that class very popular with the people and, as the inflation continued 
and as those prices continued to advance, the inflation being in that channel 
that interest and enthusiasm increased apace until it became a riot.” 

“That any inflation should be curbed seems to me to be the obvious 
thing,’’ he subsequently stated. ‘‘Here it showed itself in an inflation of 
credit. I view that as a part of the total quantity of credit outstanding, 
and I think the check has got to come through the Federal Reserve opera- 
tions.’’ 

He held the gains and loss tax partly responsible for the situation that 
popularized the junior securities. 


Says Affiliates Are Important. 

Mr. Mitchell was not in accord with previous witnesses that transactions 
in the stock of a bank should be prohibited to its affiliates. He said he 
could see how this privilege might be abused, but whether that be true or 
not, he added, it should not be prohibited by law but rather the Comp- 
troller of the Currency should be given supervisory powers over the trans- 
actions. 

Dr. H. Parker Willis said that it had been declared by previous witnesses 
that the Comptroller had little authority other than closing the bank to deal 
with abuses. Mr. Mitchell retorted he had no sympathy with those who 
would deprecate the powers of that official, declaring he could accomplish 
needed reforms if he desired. 

While advocating putting into the law compulsory examination for cor- 
porate affiliates, Mr. Mitchell told the Committee that his company had on 
occasion refused access to the books of its affiliates when asked by the 
Comptroller, notably in the case of the demand by former Comptroller John 
Skelton Williams, that led to considerable discussion at the time. 

He agreed that there have been cases where abuses have been practiced by 
an affiliate, although on the other hand, he held, the affiliate has become 
an exceedingly important factor in securities distribution. The company, 
he said, has a definite rule not to buy for trust accounts the securities issued 
by its affiliates although there was no prohibition to the trust company af- 
filiate purchasing from others securities that might have previously been 
handled by the National City Co. 

Apparent manipulation of accounts between some banks and their af- 
filiates by which the funds of the parent institutions went through the 
hands of the affiliates into the speculative markets, without such trans- 
actions making themselves apparent in the brokers’ loans reports issued by 
the Federal Reserve Board, was indicated during the hearings. 

Discussing with the Senators the rising tide of bank failures, he said 
there has been too much stress on providing accommodation for borrowers 
and too little given to safety for the depositors. 








Rome C. Stephenson, President of American Bankers Asso- 
ciation Before House Committee Opposes Cash Payment 
on Veterans’ Adjusted Service Certificates. 

Rome C, Stephenson, President of the American Bank- 
ers’ Association, in expressing opposition on Feb. 4 before 
the House Ways and Means Committee to the proposal to 
cash veterans’ service certificates, stated that such action 
would make hopes of gradual business recovery seem “‘ill- 
founded.” In part, Mr. Stephenson said: 











The plan to pay the veterans, of course, is to be accepted as a sincere 
proposal for the general public welfare brought forward in good faith, 
but when it is subjected to equally sincere scrutiny such as presented by 
Secretary of the Treasury Mellon in his recent analysis of it, it is con- 
clusively shown to be distinctly against the general welfare. It is simply 
a plan that will not do the thing it is aimed to do, which is to serve the 
economic interests of the nation. 

I have the viewpoints on this proposition of many of my associates in 
banking and in the American Bankers Association. Universally they are 
unalterably opposed to it strictly on principles of sound public policy. 
These men include commercial, savings and investment bankers. From 
no angle of the various viewpoints they represent can we find a favor- 
able argument for the proposed payment that is not outweighed by con- 
siderations of the real public good. 

Therefore, as President of the American Bankers Association, I say 
without hesitation that the views of men whose daily work consists of 
dealing at first hand with the practical phases of business in which the 
workings of cause and effect connected with this proposal are most 
clearly apparent are overwhelmingly against it. Their position is based 
not on the narrow stand that their own personal or corporate interests 
would be injured, but on the broad basis of their obligations to the public 
by virtue of the financial interests that the public has entrusted to their 
care. 

Bankers are above all the custodians of the financial welfare of our 
people. Over $53,000,000,000 of the people’s deposits are in their hands— 
some $28,000,000,000 of these deposits are classed as savings. How 
broad a public responsibility the banker carries is indicated by the fact 
that there are more than 50,000,000 savings depositors in the savings, 
national and state banks and trust companies of this country. There are 
many million more depositors with commercial accounts in our banks. 
The bankers, therefore, are directly or indirectly the representatives of 
the financial welfare, not of a few, but of the great majority of all of 
our people, because anything that affects the banks has a bearing on the 
interests of their depositors. 

A large part of the resources of the banks is entrusted to investment 
in bonds. The last reports show that the banks of the nation held 
$18,000,000,000 in investment assets. In discharging the duties of their 
trusteeship toward the people who have entrusted their deposits with 
them, the bankers have made these investments in accordance with the 
dictates of experience and prudence, guided always by the principle that 
their foremost duty is to safeguard the funds committed to their care 
by every means in their power. As an evidence of their conscientious 
endeavors to discharge this duty, and also of their faith in the obligations 
of our government, more than $4,000,000,000 of these bank investments 
consist of United States Government securities, and they have also ac- 
cepted a large volume of these bonds as security for loans to customers. 

United States Government bonds also enter largely into the assets of 
those other great financial institutions laden with fiduciary responsibilities 
to the public, namely, the life insurance companies. The assets of the 
legal reserve life insurance companies in the United States amount to 
almost $19,000,000,000. These reserves constitute a part of the accumu- 
lated savings of 68,000,000 policy holders. They constitute also the 
protection and the defense against want of the millions of dependents 
who are the beneficiaries of these policy holders. The insurance com- 
panies, therefore, also represent the interests not only of a few, but of 
the great majority of our people. 

Therefore, when bankers and others entrusted with the investment of 
large sums of the public’s money speak against any measure affecting 
the. stability of the value of our country’s bonds, which is bound also to 
react on other securities, they speak essentially on behalf of the great 
masses of our people of small means who have confided to them their 
savings and their defenses against destitution. ‘The fact that a proposed 
measure will affect adversely any part of the security on which this 
trust rests certainly makes it imperative that it be considered as a question 
of broad public welfare to be determined on the grounds of the greatest 
good of the greatest number of our people and not only of a specific 
limited group. 

It is for this reason that the heads of our great financial and fiduciary 
organizations take particularly to heart Secretary Melilon’s warning. 
There is no question but what the sale of a great new issue of govern- 
ment bonds, with the interest rate higher than the yields on already out- 
standing issues which would be necessary to make them salable, would 
seriously depreciate the prices of existing bond issues that enter so largely 
into the basic values of the investment structures of our banks and in- 
surance companies and millions of our people. The markets have already 
unequivocably demonstrated the truth of his words and the danger of 
the proposal. Already the public has suffered a substantial impairment 
of the market values of the foundations of its direct and indirect invest- 
ments, and this is only a forerunner of what may be expected if the 
present threat becomes an actuality. 

At most, only a relatively small portion of our people who are in 
need would be the immediate beneficiaries of the proposed distribution, 
and at best the stimulation that might accrue to general business through 
putting more buying power into circulation would be but temporary. 
Although thereby a little good would be done here and there, a far greater 
harm would be done everywhere by this measure not only through un- 
settling existing values but by interfering with the normal financing of 
business recovery through more constructive security issues for building 
and other practical industrial purposes, and also by saddling a large in- 
crease in current taxation upon our people. 

The nation has suffered enough economic adversity already. Blow 
after blow has fallen upon it and sent it staggering into one of the 
greatest business depressions of its history. The collapse of the securi- 
ties market wiped out the savings and investments and impaired the pur- 
chasing power of an unprecedented number of our people. The drought 
with its unparalleled severity and duration brought economic catastrophe 
to great areas of our agricultural life. The breakdown in world com- 
modity prices and the curtailment of our exports by over 25 per cent in 
1930 still further demoralized our business. The resulting industrial 
stagnation, with its losses on invested capital and its losses in wages to 
our working people through unemployment cast the nation into a critical 
condition from which it is recovering only with difficulty. 

It has been well said that the United States was plunged into its 
present economic depression by this series of what have been termed 
“economic surprises” that fell upon it one after another. Coupled with 
this statement the hope was expressed that “the liquidation of the unex- 
pected in this depression has apparently been about complete,” leading to 
the conclusion that the nation was now headed back toward economic 
recovery, and that there was no further economic catastrophe lurking 
in the future to retard its gradual business revival. 

However, if this bonus plan payment is to eventuate it would seem 
that those hopes are ill-founded—that there is still another depressing 
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economic surprise in store for the country to struggle with before it can 
consider itself on the clear highway to better times. 








Tariff Changes Approved by President Hoover—Rates on 5 
Commodities Altered in Line with New Survey by 
Commission—4 Reductions Authorized. 


First important results of the creation of the new Tar- 
iff Commission and its activities were disclosed at Wash- 


ington, Feb. 5 in an announcement that the commission 
had submitted to President Hoover reports on seven in- 


vestigations. The New York “Herald Tribune” in stating 
this in a Washington dispatch added: 


Changes in rates were recommended by the commission in five in- 
stances, with no change in two. The President has approved the pro- 
posed changes in rates by proclamation dated today and the new duties 
will become effective at the end of thirty days in accordance with 
the flexible tariff law. ¢ 

The Commission submitted its reports to President Hoover Feb- 
ruary 2. They cover wood flour, pigskin leather, woven wire fencing, 
straw hats, maple sugar and syrup, ultramarine blue and wool floor 
coverings, not specially provided for. 

The recommendations are: 

Wood flour—reduction of the duty from 33% to 25%. 

Pigskin leather—reduction from 25% to 15%. 

Woven wire fencing—Increase from 45% to 50 and 60%. 

P _ hats—Reduction from $4 a dozen and 60% to $3 a dozen and 

0%. 

Maple sugar—reduction from 8 cents to 6 cents a pound, with maple 
syrup decreased from 5134 cents to 4 cents a pound. 

Ultramarine blue—no change. 

Wool floor coverings—no change. 


Wood Flour Rate Lower 

It appears that on one of these commodities, wood flour, the new rate 
is below that in the act of 1922. In but one instance, that of woven 
wire fencing, is there an increase. In the case of straw hats, maple 
sugar and syrup and pigskin leather the new rates, while represent- 
ing a decrease in duty, are still higher than the rates in the 1922 act. 
As to uitramarine blue and wool floor coverings the commission favors ad- 
herence to present rates. 

The new Commission made these investigations under Senate resolu- 
tions, this being part of the work which the reorganized commission 
found awaiting it in September. 

The most striking facts about the reports, if contrasted with activities 
of the old tariff commission, is that they have been speedily made, that 
in most instances they have recommended decreases of rates and that the 
White House has approved the findings with the utmost promptitude. 
This rapidity of investigation and of action by the President on sub- 
jects under the flexible tariff is in almost complete contrast with the 
Procedure in previous years under the old law and the old commission. 
It tends strongly to meet the criticisms of those who opposed the new 
flexible law that it would in the end prove as unworkable as the old 
flexible legislation and the machinery under it with its intolerable delays. 

Public Hearings Held 

The new commission, which is headed by Henry P. Fletcher, chair- 
man, and includes as members Thomas Walter Page, John Lee Coulter, 
Alfred P. Dennis, Edgar B. Broussard and Lincoln Dixon, held public 
hearings in connection with all these commodities and the cost data 
required by law have been secured. The speed with which the commis- 
sion has been able to complete these reports has been due, it is officially 
stated, to the commission’s decision in each of these cases to use for- 
eign invoice prices as evidence of foreign costs or as a supplement to 
foreign cost data, as provided in the statute. 

The commission has before it a long list of other subjects into 
which, under Senate resolution and otherwise, it is steadily making in- 
quiry. The list of these subjects is being added to frequently, chiefly 
by Senate resolution. Today, for instance, the Senate adopted a 
resolution by Senator Carl Hayden, of Arizona, asking for a report on 
copper production costs. 








Senate Commerce Committee Approves Embargo on Oil— 
Action on Copper Tariff—Senate Adopts Resolution 
Directing a Study by Tariff Commission of Production 
Costs. 


A bill prohibiting the importation of crude oil in excess 
of 16,000,000 barrels annually during 1931, 1932 and 1933 
was reported favorably by the Senate Commerce Com- 
mittee on Feb. 5, 9 to 6. This is learned from a Wash- 
ington dispatch to the New York “Times” which said: 

The vote, taken in executive session, was reported unofficially as 
follows: 

For—Johnson of California, chairman; Jones, McNary, Gould, Nye, Pat- 
terson, Ransdell, Sheppard and Williamson. 
Against—Dale, Vandenberg, Stephens, Harris, Copeland and Brock. 

The bill, which was introduced by Senator Capper, would bar the im- 
portation of refined products, such as gasoline. The penalty provided 
is two years’ imprisonment or a fine of $5,000. 

The report followed extended hearings by the Commerce Committee 
and studies into the oil situation by the Tariff Commission. Representa- 
tives of American oil interests said the industry faces a serious situa- 
tion, despite voluntary limitation of production, because of imports of 
large quantities of crude oil produced more cheaply than is possible 
in the United States. 

South America is the source of much of the oil imports and the 
threat of oil “dumping” by the Soviet has been pictured as another 
threat to the industry. 

In the Senate a resolution sponsored by Senator Hayden, Democrat, 
of Arizona; Wheeler, Democrat, of Montana, and Vandenberg, Repub- 
lican, of Michigan, was adopted directing the Tariff Commission to 
make a comparative study of the cost of production and other factors 
in the copper industry. 

Copper has had no tariff protection in late years, and the resolution 
was necessary to place the question before the commission. 

The three Senators, who are from the big copper-producing States, 
explained that no effort was made to obtain a duty on copper in the 





last tariff act, as the break in copper prices, far below its customary 
level, was not anticipated. 

The investigation would include copper ore, copper in plates, bars, 
ingots or pigs “that now enter the country without payment of duty,” 
Senator Hayden said. 

“It is expected,” he added, “that the investigation can be completed 
in ample time for the Tariff Commission to submit its report when 
Congress convenes in regular session next December. If a revision 
of any of the subjects of the present tariff law is undertaken by the new 
Congress, a proper foundation of fact will be laid upon which consid- 
eration of the effect of a copper tariff may be heard.” 








Inquiry Into Affairs of Bank of U. S. By Max D. Steuer— 
I. J. Kresel as Counsel and Director of Bank Defends 
Administration—C. Stanley Mitchell, Chairman of 


Board, and President Marcus Questioned—lIllegal Loans 
to Officers Charged. 


Isidor J. Kresel, counsel for the Appellate Division’s in- 
quiry into the conduct of the magistrate’s courts, offered 
vigorous defense of the administration of the Bank of 
United States and his association with it as counsel and 
director when he was placed under interrogation on Feb. 2 
by Max D. Steuer in the city and state investigation of 
the closed institution’s affairs. We quote from the New 
York “Herald-Tribune” of Feb. 3, from which the follow- 


ing is also taken: 
n an atmosphere of tense expectancy warmed by the reputed feud of 
long standing said to exist between the two lawyers, and three and a 
half hours of questioning to which Mr. Kresel was subjected fairly 
bristled with bitter repartee. 

Defends Bank and A filiates. 

Mr. Kresel defended the structure and formation of the bank and its 
affiliates and their mutual relationship, asserting that while they were 
closely knit with identical directorates they acted independently. 

He asserted that, contrary to the general impression, the $8,000,000 
transaction involving the wiping off of debts of that amount owed by 
two of its affiliates through a series of transactions was beneficial to the 
bank and caused no loss. There was no falsification of records, he in- 
sisted, and no one attempted to conceal anything. 

Mr. Kresel said he had never been officially informed by the Banking 
Department that the $17,000,000 in surplus and profits so kept on the 
books had been protested as non-existent, although he knew these items 
had been criticized. 

He assumed, he said, part of the responsibility that rested on the di- 
rectors in making the loans, including loans to City Court judges and 
Supreme Court justices, but could not recollect, when questioned by Mr. 
Steuer, whether he had had occasion to practice before these judges 
subsequent to the time the loans were made. 

Disclaims Responsibility. 

He resented frequent efforts of Mr. Steuer to pin upon him responsi- 
bility for derelictions on the part of the bank management, and when the 
inquisitor put some especially disagreeable question Mr. Kresel accused 
the investigator of “‘playing up to the depositors.” 

Mr. Kresel said he knew little of the disposition of the $11,600,000 
which three affiliates of the bank are said to have borrowed without se- 
curity and employed in stock operations to keep up the price of the Bank 
of United States-Bankus Corporation units, a practice which S. Stanley 
Mitchell, chairman of the bank’s board, had said a few minutes before he 
regarded as “disgusting,” and which he quoted Mr. Kresel as character- 
izing at the time as “unfortunate.” 

The witness objected to making any disclosures about Arnold Rothstein’s 
“little black book,’’ which he admitted having in his possession in relation 
to the magistrates’ courts inquiry, and Mr. Steuer let the matter drop. 

Disclaims Knowledge of Letter. 

Regarding the letter sent out over the name of Bernard K. Marcus, 
president of the bank, urging depositors to purchase units of the bank’s 
stock, he insisted that it was a matter of which he had no knowledge and 
from his understanding was Marcus’s personal affair. 

Before Mr. Kresel was called to the stand Joseph C. Brownstone, an- 
other director of the bank, flatly declined to enlighten Mr. Steuer on 
his interest in margin brokerage accounts, arguing that in his opinion 
it was none of Mr. Steuer’s business. But Mr. Steuer reminded him 
that he had previously testified that he had used $250,000, which he had 
borrowed from the bank, in stock speculation and asked him to provide 
some more details. Brownstone refused to say whether he traded on mar- 
gin or not, and when he did not base his refusal to answer on the ground 
that it might tend to degrade or incriminate him Mr. Steuer had him 
arrested by a state trooper and taken to the Tombs Court for arraignment. 

Forty minutes behind the bars apparently had a softening effect upon 
the financier, and when taken before Magistrate Dreyer, Brownstone 
agreed to answer the question. He returned to the hearing chamber and 
upon answering “Yes” to the question as to whether he had margin ac- 
counts he was excused from further testimony. 

C. Stanley Mitchell, president of the board, was questioned briefly by 
Mr. Steuer on the interest of the bank in the promotion of its stock 
units, and he said he had known nothing about the transaction wherein 
$11,000,000 had been turned over by the bank without security to three 
of its affiliates, the Bankus Corporation, City Financial Corporation and 
the Municipal Financial Corporation, explaining that he had been in 
Europe on vacation at the time and that he had only heard about it upon 
his return in August, 1929. 

When he was told about the matter at a meeting at which Marcus, 
Singer, Kresel and some others were present, he said he told them: in 
effect that “it was the worse banking practice I had ever heard of,” and 
that he “was very much disgusted.” Mitchell added that Mr. Kresel at 
this meeting had asserted that “the purchase of the bank stock in this 
manner was very unfortunate.” 

Meanwhile Charles A. Tuttle, acting for Marcus and Singer, filed his 
appeal with the County Clerk yesterday against the decision of Justice 
Peter A. Hatting of the Supreme Court, holding that Steuer had proper 
authority to question the two bankers publicly both in his capacity as a 
deputy attorney general of the state and an assistant district attorney. 

Move for Stay Futile. 

It was known that Mr. Tuttle had been attempting all day to obtain 
a stay against Steuer’s further questioning fending decision on the forth- 
coming appeal, but appeared unsuccessful. 
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The hearing before Referee Robert P. Stephenson in relation to the 
four bankrupt affiliates of the bank, the Bankus Corporation, the City 
Financial Corporation, Municipal Financial Corporation and the Delaware 
Bankus Corporation, continued yesterday with Marcus being questioned 
on certain merger details. 

n * * 

The examination was conducted by Mr. Steuer in conversational tone, 
with his voice rising only when Mr. Kresel showed an inclination to evade 
or quibble. 

“No one is lg to conceal anything,’”’ Mr. Kresel would reply acri- 
perp rere when Mr. Steuer would intimate that something was being 

“I don’t want to crowd this inquiry,” Mr. Steuer said at one point in 
insisting upon a clearer answer, whereupon Mr. Kresel replied, assur- 
ingly, ‘Go ahead and crowd all you like, that’s the way I want my answer 
to stand.”’ 

The argument between the two began to take on interest when Mr. 
Steuer asked Mr. Kresel if he permitted, as counsel, the City Financial 
Corporation to pay dividends to Bankus for years when Bankus was sub- 
stantially indebted to City Financial and was paying no interest on its 
debts for which it had given no collateral. 

“I, as counsel,” remarked Kresel in resentful mood, “had nothing to 
do with it. As director of Bankus I did permit it.”’ 


Describes Stock Plan. 


Mr. Mitchell, in relating the circumstances under which he was apprised 
of the $11,600,000 transaction, said that Mr. Kresel was counsel for the 
bank at the time. He recalled a meeting when a scheme was proposed, he 
said, to sell units to depositors, and that present at this meeting was 
Singer, Marcus, Henry W. Pollock and Simon Kugel, another director. 

“What was said regarding a sale of stock?”’ asked Mr. Steuer. 

“Mr. Singer said he thought it would be a good scheme to sell stock to 
depositors. He said a letter should be gotten up,” Mr. Mitchell replied. 
“TI said I thought that was bad banking practice and ought not to be done. 
I believe Mr. Kresel said at the time that he thought I might be right.” 

But both Marcus and Singer still wanted to send out the letter and this 
was done, Mitchell said. 

Mitchell then added that about $6,000,000 worth of stock was sold to 
depositors and others at $198 a unit. 


Sale Follows Merger. 


He added that this sale occurred soon after the merger of the Municipal 
Bank and Trust Company with the Bank of United States. 

On August 1, 1929, immediately after the drive for the sale of the 
bank stock, Mitchell said he left for Europe with his family on a vacation 
trip. He returned, he said, about August 25, and immediately had a 
telephone call from Marcus, who asked him to come over to the Fifth 
Avenue office of the Bankus Corporation. 

“Whom did you see at this meeting?”” Mr. Steuer was asked. “I saw 
Mr. Singer, Mr. Marcus and Mr. Kresel. Mr. Marcus said that while I 
was away the affiliates had borrowed $11,600,000 from the bank to buy 
stock with. They had purchased 100,000 units, he said. He added that 
they had pending a deal whereby some firm was to take over this stock 
and place it over the country. He said the market had dropped and that 
in order to hold up the price they had bought the stock. I said that was 
certainly the worst banking practice I’d ever heard of. I said I was very 
much disgusted. I don’t know if I used that word, but that is what I 
meant.” 


The Further inquiry Feb. 3 was reported as follows in 
the “Herald Tribune’: 


Bernard K. Marcus, President of the Bank of United States, while on 
the witness stand yesterday vented his anger against certain of his 
official associates after hearing Max D. Steuer, who is conducting the 
dual investigation into the affairs of the closed institution, charge that 
“other officers of the bank and its affiliates danced as he and Singer 
sang.” 

Mr. Marcus poured out his indignation upon the associates, who, he de- 
clared, sought to convey that there was. much secrecy about the banks 
operation or that vital information pertaining to the institution’s affairs 
had been withheld. 

His particular target was C. Stanley Mitchell, Chairman of the bank’s 
board of directors, who had preceded Mr. Marcus on the stand and who 
had expressed “surprise”? upon learning of various transactions and other 
circumstances pertaining to the bank’s business cited by Mr. Steuer. 

“Mr. Mitchell says he didn’t know about these things,” Marcus ob- 
served as Mr. Steuer sought enlightenment. ‘“‘He was at the bank—his 
office was right next to mine—the door was always open—he knew every- 
thing that went on—he was paid to be there—he was there—he knew— 
and ali this other stuff about his not knowing what was going on is all 
nonsense.” 

And to reporters Marcus added an aside, “I’m surprised at his sur- 
prise. I’d like to tell just what Mr. Mitchell did know about the bank. 
Do you suppose he really thinks he can get away with that stuff? Does 
he think he is kidding anybody?” 

But Marcus had other things to tell Mr. Steuer. He said there was no 
mystery about the disposition of the $11,600,000 which the bank lent to 
three of its affiliates without the requirement of any security, but begged 
time to “look it up.” 

Although he admitted the Bankus Corporation had realized $6,000,000 
from stcck sales in July of 1929, he couldn’t give any reason for 
Bankus’ continued borrowing from the Bank of United States imme- 
diately thereafter. 

Although a dominant figure in the bank and its affiliates, Marcus could 
not tell who ordered the $11,600,000 given the affiliates, adding that it 
was not true that he and Saul Singer, chairman of the executive com- 
mittee of the bank, constituted “‘its board.” 

He denied that he and his associates ran a “stock unit factory,” as 
Mr. Steuer charged, and asserted that the letter sent out early in July, 
1929, urging depositors to purchase bank stock units had been composed 
and distributed with the full knowledge of the bank’s executive officers. 

The examination was marked by frequent clashes and at one point, 
when the bank president became unduly voluble, Mr. Steuer ordered him 
to “keep quiet.” Marcus insisted on giving full answers to questions, 
but at the end of his interrogation it was apparent that the bank presi- 
dent has shed little light on points Mr. Steuer deemed vital in the bank’s 
administration. 

From Henry W. Pollock, an executive Vice-President of the bank, 
who was a state Senator and a member of Governor RooSevelt’s Special 
State Banking Commission, now inactive, Mr. Steuer learned that it 





of Banks, permission to use the name of Bank of United States, a name 
which has frequently been criticized as “unfortunate” and “misleading.” 


Senator at the Time. 
Mr. Pollock admitted that he was a State Senator at the time he per- 
formed this service for the bank and that Mr. Van Tuyl subsequently 
became a director of the institution. 
In other matters pertaining to the bank’s activities Mr. Pollock ad- 
mitted little knowledge. He startled Mr. Steuer, however, with a strange 
bit of information relating to the “two corporations which were hanging 
around loose” in the office. They had just been organized for no special 
reason, but were to be made available whenever required for any special 
purpose. Herbert Singer, son of Saul Singer, “‘came for them one day 
and took them away,” said J Mr. Pollock, and they bobbed up again in 
relation to the now well known $8,000,000 transaction wherein a debt 
of that sum owed the bank by two of its affiliates was wiped off the 
bank’s books. 
As for the Managers Syndicate headed by Marcus, Singer and Kresel, 
he knew only that he had 1,000 shares in it and that he thought it had 
made a profit. He did not know that the syndicate owed the bank 
$848,000 and still believed, he said, that the syndicate owed him money. 
And as for bank’s loans, he knew little of them, and when he referred 
Mr. Steuer to the books of one of its affiliates for information as the 
Pon evidence,” Mr. Steuer rejoined that “No, that’s the worst evi- 

ce.’’ 

Steuer Hints at Graft. 
It was during Mr. Mitchell’s appearance on the stand, the first wit- 
ness of the day, that Mr. Steuer intimated through his line of question- 
ing that money that had been used by affiliates of the bank to support 
real estate subsidiaries had found its way back to the pockets of the 
bank’s officers. 
“Why, Mr. Mitchell,” Mr. Steuer asked, ‘“‘hadn’t you ever heard that 
money was reaching officers of the bank through third persons in con- 
nection with real estate transactions of the affiliates of the bank? 

“You never knew that certain money items had been set up for pay- 
meet Mg individuals about whom the State Banking Department was in 
doubt 

“You didnt know that money pretended to be paid to individuals for 
certain services actually was paid to its officers?” 

Mr. Mitchell expressed surprise, adding a few expressions of amaze- 
ment about the stock selling letter sent out by Marcus, the $11,600,000 
loans to the bank’s affiliates and sundry other matters, information upon 
which he declared in effect had been withheld from him by the bank’s 
other officers. 

On one occasion, Mitchell said, he used “very strong language” to 
Marcus and Singer in relation to an alleged repurchase agreement in 
the selling drive of bank stock units, telling these men that the matter 
was “shameful and outrageous” and they should use their own stock 
holdings to cover those of purchasers who were clamoring for return of 
their money. 

It had been the purpose of Mr. Steuer to examine Singer yesterday, 
but he was excused until today. 

It was evident that the public hearings were beginning to attract ex- 
traordinary attention, the hallways of the new State Building at 80 
Center Street, where the proceedings are in progress, being overrun 
yesterday with an unruly crowd that surged in and out of the building 
all day, and on several occasions attempted to storm the doors. Only 
the determined counter attack of a handful of state troopers saved the 
day for the inquisitors. 

Mr. Steuer led up to the intimation of graft while asking Mr. Mitchell 
what had been done to obtain the return of the huge loans of the bank 
on real estate. Mr. Mitchell said that hard times made money scarce. 

“There came a time when the banking department charged there was 
graft im the real estate situation, didn’t there?”’ asked Mr. Steuer. 


Denies Hearing of “Graft.” 

“That’s the first I ever heard of it,” replied Mitchell. 

“Money paid to individuals for services was actually being brought 
back to the officers, wasn’t it?” asked Mr. Steuer. “Did you know that 
the banking department at least suggested this?’ 

“No, I did not,” replied Mitchell. 

Here Mr. Mitchell said he knew nothing about the $8,000,000 trans- 
action. 

Mr. Steuer then showed Mr. Mitchell a report of the bank examiners 
in which it was represented that $37,000,000 had been fed out by the 
bank to real estate projects of which none of the witnesses seemed to 
know much. 

Mr. Mitchell admitted that nothing had been done about the twelve 
recommendations made for improving the condition of the bank’s affairs 
by the Banking Department. He said he had gone over these recom- 
mendations with Joseph A. Broderick, State Superintendent of Banks, 
and that the latter had said two additional recommendations were para- 
mount, these being that there must be a change of policy and a change 
in the personnel of the management. 


Tells of Stock Complaint. 

Mr. Mitchell also said that he used strong language to Marcus and 
Singer when he learned that depositors had complained about not being 
able to redeem their stock units under an alleged re-purchase agreement, 
and that he told them they ought to put up their own stock holdings to 
protect these claimants. Eventually, he said, they put up 25,000 units, 
Mitchell put up 1,000 and Kugel put up 1,000. 

When Mr. Marcus was called to the stand, Charles H. Tuttle, his 
attorney, arose and stated that his client was appearing under protest 
and that it seemed unfair he should be examined while his appeal from 
the decision of Justice Peter Hatting, questioning the authority of Mr. 
Steuer to conduct the examinations, was under consideration. Paul J. 
McCauley, Assistant Attorney General in charge of the securities bureau, 
waved Mr. Tuttle aside, overruled his suggesticn and ordered the ex- 
amination to proceed. 


Definite charges that money of the closed bank of 
United States was diverted to officials of the bank in the 
form of loans to subsidiaries, in violation of the banking 
laws, were made on Feb. 4 by Max D. Steuer in his investi- 
gation of the bank’s affairs, says the New York “Times” 
of Feb. 5, that account also stating: 


He made these charges of “‘serious crime” in his open examination as 
Assistant Attorney General of Henry W. Pollock, Vice-President of the 
bank, who with Saul Singer, Executive Vice-President of the insitution 





was he who had been instrumental in obtaining the charter for the bank 





and getting from George C. Van Tuyl, Jr., then State Superintendent ! 


and directing head of the bank’s affiliates, occupied the stand for nearly 
three hours. 
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Illegal loans to officials of the bank and what Mr. Steuer described as 
the “hokus-pokus” transaction whereby the bank paid to itself with its 
own money a debt of $8,000,000 owing it from two affiliates were the 
principal subjects of the examination. 

Indications yesterday were that indictments by the county grand jury 
on this transaction may be expected. 

Goes Before Grand Jury. 

Previous to his examination of Mr. Pollock and Mr. Singer, both of 
whom are involved in the $8,000,000 deal, Mr. Steuer, as Assistant Dis- 
trict Attorney, went before the grand jury in the Criminal Courts Build- 
ing with Chief Assistant District Attorney Unger and Assistant District 
Attorney Hastings, in charge of the indictment bureau and completed 
presentation of evidence on the deal. 

The main witness before the grand jury yesterday was C. Stanley 
Mitchell, Chairman of the bank‘s Board of Directors, who has broken with 
the officials of the bank; A. S. White, Vice-President of the Bankus 
Corporation, one of the affiliates which profited by the $8,000,000 deal; 
H. S. Lipschutz, another Vice-President of Bankus, and an accountant for 
the Irving Trust Company, receiver for Bankus and three other bankrupt 
affiliates of the bank. All the witnesses signed waivers of immunity. 

While the witnesses were before the grand jury, Mr. Unger left the 
room to confer with Judge William Allen of General Sessions, to whom 
the grand jury is expected to present its report on Friday. 

The report will cover only that part of the grand jury’s investigation 
of the bank dealing with the $8,000,000 transaction, a deal which, Mr. 
Singer yesterday testified at the open hearing, involved the cooperation of 
himself, Mr. Pollock, Isidor J. Kresel, counsel for and director of the 
bank and special counsel in the Appellate Division’s inquiry into Magis- 
trates’ Courts; Simon H. Kugel, another director of the bank, and Mr. 
Mitchell. 

Although Mr. Mitchell yesterday signed a waiver of immunity before 
the grand jury, his appearance as a witness gave rise to speculation as to 
whether or not hé may turn State’s evidence. 

Critizes $8,000,000 Deal. 

In questioning Mr. Pollock and Mr. Singer yesterday at the open hear- 
ing in the office of the Attorney General in the New York State Building, 
Mr. Steuer not only characterized the $8,000,000 transaction as a “hokus- 
pokus”’ deal, but intimated that the money, while used theoretically in pay- 
ment of a debt to the bank by the Bankus Corporation and City Financial 
Corporation, another affiliate, was actually diverted to Bankus to be used 
in payment of dividends at a time when Bankus was indebted to the bank 
to the extent of $17,000,000. 

He also repeated the charge that marking of the payment of the $8,000,- 
000 debt on the bank’s books was with the deliberate intention of deceiv- 
ing the State Banking Department. 

While Mr. Singer maintained that the $8,000,000 transaction had had 
the approval of the department, Mr. Steuer charged that, far from giving 
its approval, the Banking Department had been made the victim of a 
fraud. That the 1930 report of the Banking Department, severely criticiz- 
ing the bank, was kept from the bank’s Board of Directors and concealed 
at the office of the Bankus Corporation, 475 Fifth Avenue, was another 
charge Mr. Steuer sought to establish through Mr. Singer’s testimony. 
Mr. Singer admitted that the report was taken to the Bankus office by Mr. 
Kresel, but denied that there was any intention of concealing it from the 
directors of the bank. He also defended the $8,000,000 loan payment deal 
as proper and of no detrimental effect upon the bank. Mr. Pollock 
pleaded complete ignorance of the transaction. 

Cites Banking Report. 

Mr. Steuer’s charge during his examination of Mr. Pollock that bank 
officials had profited by loans from the bank to affiliates was based on a 
report by the State Banking Department on the condition of the Bankus 
Corporation and which report Mr. Pollock testified he had never seen. 

It was on the direct complaint of this report that such illegal loans were 
made that Mr. Steuer established his accusation. 

The only official mentioned by name as having profited from the illegal 
loans was Edmund Wright, a vice-president of the bank. He, it was 
shown in the report of the Banking Department, had borrowed from the 
bank through the York Investing Corporation, one of those corporations 
which Mr. Pollock admitted “were lying around loose” in the bank’s 
pigeon holes for emergency purposes, the sum of $17,000. This was 
money Mr. Wright had borrowed from the bank before he became vice- 
president and which he continued to owe for four months after assuming 
that office. 

Mr. Steuer culled from the report loan items totaling $700,000 and a 
large portion of which, he said, was diverted to officials of the bank. 

Puts Illegal Loans at $99,000. 

Some of this money, Mr. Steuer charged, was used in paying fraudulent 
commissions on leases by the York Investing Corporation. The illegal 
loans received by bank officials were estimated by Mr. Steuer as totaling 
nearly $99,000. In addition, Mr. Steuer charged, $100,000 was paid as 
an illegal bonus to Abe Adelson of the York Investing Corporation for 
obtaining a lease, commission in which had previously been paid to a 
broker. The York Investing Company, the Banking Department report 
showed, had borrowed $550,000 from the Bank of United States, which, 
Mr. Steuer charged, ‘‘is not now worth $50.” 

Mr, Pollock had Mr. Steuer read from the examiners’ report the section 
bearing the title “Banking Laws Violated.” This section as read was: 

“Therefore the officers of the Bank of United States, as listed on page 
7, are in violation of Section 139 of the banking law, and an effort should 
be made to remove these violations, as the accompanying penalty is quite 
severe; and at the same time vindicate their action in the event the 
loans were inadvertently made.” 

Expressing amazement at Mr. Pollock’s lack of knowledge or lapse 
of memory concerning the bank’s deals, Mr. Steuer recalled that Mr. 
Pollock, a former State Senator and a member of Governor Roosevelt’s 
Banking Commission, should have been particularly mindful of the bank’s 
business since that commission had been created as a result of the failure 
cf the City Trust Company. 

“Having served on that commission, having in mind that a bank 
had just failed in New York City, which brought about the appointment 
of this commission to make a survey of the law, did that put into your 
mind that you, as a director of this bank, should exercise some caution 
- as to theway its money. was distributed?” ask Mr. Steuer. 


Fails to Recall Deal 

Mr. Pollock replied that he was always aware of his duties. 

“Then I ask you what did you do to find out what the financial con- 
dition of these three safe deposit companies on the 13th of January, 
1930, was?” Mr. Steuer asked, referring to three safe deposit compa- 
nies involved in the $8,000,000 deal and who assumed part of the obliga- 
tion involved in the transaction. 





Mr. Pollock insisted that the only thing he could remember about the 
$8,000,000 transaction was that Herbert Singer, son of Saul Singer, 
had asked him whether he could furnish two corporations for the deal. 
These were the Premier Corporation and the Bolivar Development Cor- 
poration, which figured in the deal. The complicated process of this 
transaction was revealed by Mr. Steuer in his examination of Mr. 
Singer yesterday. : 

“I am now comparing your testimony with Herbert Singer’s,” Mr. 
Steuer warned Mr. Pollock as the latter failed to cast any light on 
the transaction. The only testimony given by Herbert Singer on the 
matter has been before the grand jury. Young Singer was the presi- 
dent of the Bolivar Development Corporation, which, for the considera- 
tion of $100, had obtained the note of one of the affiliate corporations 
involved in the deal for $3,200,000, a note still held by the Bolivar 
Corporation. 

* a + 

Mr. Pollock displayed the same lack of knowledge of the way the 
bank did business and of its condition for a year preceding the collapse 
which other directors of the bank appearing before Mr. Steuer had 
testified to. Although a director of Bankus, he said he knew little about 
its affairs, and when asked why he did not resign if he had little time 
to devote to this office he made no reply except that he relied upon Mr. 
Singer, Mr. Marcus, Mr. Kugel and other officials. 








How Bank of United States Got Own Stock as Collateral 
for Loans. 


The following is from the New York “Herald Tribune” 
of Feb. 2: 

Certain Bank of United States loans for which stock units of the bank or 
stock of its affiliates were offered as security were revealed yesterday. 
They follow, with the collateral for each: 





Borrower and Collateral— nt 
Max Rosenthal—10 Bank of U. 8. units...........---.---- $21,351.75 
Jacob Gordon—106 Bank of U. 8. units_.......-...----..--. 52,934.34 
L. Weinberg—100 Bk. of U.S.(also 109 Consol.Ind. Ins. Co.) - 16,341.56 
Ws Sh ES OEE OL SG, Bi dcecdgsttnnscansusaccssese 6,599.69 
A. L. Jacobs—1,100 Bank of U. 8. and other good securities... 283,036.70 
Bankus Corp.—100 Manhattan 8q. Beresford, Inc.; 75 York 

vanes, 2,516 Municipal Finance Corp. A; 20,906 City 00 

NS CR ba os eked eebeb Reb dehbnacoscoensncce j yi ; 
Arthur W. Little—500 Bankus (and many other securities)... 225,500.00 
Charles H. Sliver—900 (and many other securities)... 267,874.51 
Rebecca F . Spiel —14 Bankus (and er securities) --...-. ' 1315.00 
Philip Katz—1,000 k of U. 8. units; 1,000 same-_-_--_--.---- 110,405.54 
Tremont Development Corp.—100 Tremont Development 

Corp. agreement and pa SD itkttiitaseacceniam ane 127,510.43 
H. A. Cohen—250 Bank of U. 8. and other securities ___--.--. 48,825.55 
I. L. Phillip’s Estate—2,100 Bank of U. 8S. units and other 

I Se ie ind nd ORAS heed enon ene 170,000.00 
Irving H. Isaacs—400 Bank of U.S. and others.......-...---. 279,883 .00 
Arthur D. Katcher—500 units Bankus and others. _.-...-.-. 91,612.50 
Ben Lauterstein—2,500 shares Claremont Inv., and others... 759,000.00 
Lionel Trading Co., Inc.—2,000 Bank of U. 8. units; 2 ware- 

house receipts covering merchandise (perfume) indorsed by 

0 is, ii re amen es aia wipes ened ieee ee 218,000.00 
yee ane so ped ON ee ee 1,195.00 

Ay £ Oerrege ase —_— nk o . 8. units an 

104 Consolidated Ind. Insurance Co--_-......--.--------. 46,750.00: 
C. H. Sadowsky—300 Bank of U. 8. units and other securities. 8,328.11 
Joseph Block—75 bank of U. 8. units and many other securs... 122,467.27 
Jewel Luncheonette, Inc—8% Bank of U.S. units_.__..._--- 475.00 


Abraham Fox Bank of U. 8. units; 400 Nor- 


mandie National Securities Corp. preferred_...___._----- 10,000.00 

braham Fox—100 Bank of United States units; 460 Marshall 

ND Gs, on cnicins mands ether enbnpewnnseien> 2,250.00 
Shapiro & Pashman—90 (shares) Bank of U. 8. and many 

CEERI A SLE IE LER II ALDINE SE LOA I 18,500.00 
The Rev. John 8. Gresser—35 Bank of U. 8. units; 65 Bank 

OF Gs Cs dots cian cicckcditieccicemeaidbes 1,500.00 








Four Bank of United States Directors Explain Signing 
of Notes—David Tishman Asserts Loan of $750,000 
Will Be Repaid. 


In its Feb. 2 issue the New York “Herald Tribune” 


published the following: 

Names of a number of directors of the Bank of United States appear op 
the inventory of those borrowing money or indorsing loans made by the 
bank. Both secured and unsecured loans were listed under this heading, 
and a number of directors yesterday made statements concerning the trans— 
actions. Their comment follows: 

David Tishman, whose name appears as indorser for a $750,000 unsecured 
loan made to Julius Tishman & Sons, of which he is Vice-President, said 
that the note would be paid when it is due. “It is a normal bank line of 
credit given to our company for the last six years,’’ he said. ‘The line 
was established before I became a director of the Bank of United States.’’ 

Morris White, who is listed as indorser of more than $900,000 in secured 
and unsecured notes, asserted that all of these loans were secured by his 
‘‘personal indorsement and realty’’ sufficient to cover their value. Such ob- 
ligations, he said, were good and would be paid. 

George C. Van Tuyl Jr., former State Superintendent of Banks, who 
obtained a secured loan of $19,211.28, said that his loan was guaranteed by 
ample collateral and that it was passed by the board of directors. ‘At 
the annual meeting of the board,’’ he said, ‘‘a limit was established beyond 
which a director could not borrow. This was in strict accordance with the 
law and it was strictly observed. There was no illegal borrowing by directors. 
I was never an officer of the bank. I was only a director."’ 

John F. Gilchrist, former Chairman of the Transit Commission and 
President of the Consolidated Indemnity and Insurance Co., one of the 
former affiliates of the Bank of United States, asserted he had nothing 
to say regarding the inventory which indicated he had borrowed $50,000, 
half of which was unsecured, and had discounted $112,000 in notes of others. 
I have no comment to make. 

Isidor J. Kresel, Chief Counsel in the Appellate Division’s lower court 
inquiry and a director of the Bank of United States, said in regard to his 
amply secured loan of $289,500, that his obligation had been paid up. 








Many Loans Already Repaid to Bank of United States. 


The following is from the New York ‘Herald Tribune’’ 
of Feb. 2: 


The inventory of the condition of the Bank of United States made public 
yesterday by Joseph A. Broderick, State Superintendent of Banks as of Dec. 
10, the day before the bank closed, listed names of many prominent per- 
sons and firms as having borrowed substantial sums from the bank with- 
out security. 

Comments of a number of persons who were listed as such borrowers or 
as indorsers of loans are presented in explanation of transactions in which 
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they or their organizations figured. These comments disclosed that many of 
the loans had been repaid. The comments follow: 

George J. Atwell, who was listed as having discounted notes of $3,825 
and having an unsecured obligation of $36,250, said: “Our loan was a 
straight business loan indorsed by myself. There was no need to secure 
it further since I was a depositor in the bank. It was a simple business 
transaction carried along the usual lines and made possible only when a 
man can show a sufficiently good bank statement. You can’t do busi- 
ee Se CAN. F ee ens, Fae Dawe. emer Ss. 8 you 

w.”” 

Samuel S. Koenig, Republican leader of New York County, who was 
listed as having a secured loan of $10,500, an unsecured one of $25,000 
and having discounted notes of others to the amount of $2,030, said: ‘““My 
obligations are all paid. They were not due at the time the bank closed. 
Since then they have been taken up in advance as they came due. The 
list made as of the last day of business showed loans then outstanding. 
My obligations, however, are all paid. To-day I do not owe them a cent.”’ 
Relative to a $20,000 unsecured loan made to the Republican County Com- 
mittee of the City of New York, of which he is President, Mr. Koenig said 
that Richard B. Scandrett jr., nephew of Senator Dwight W. Morrow 
of New Jersey, had indorsed the note and that, because of deposits, the 
organization was entitled to a substantial offset. ‘“We have a credit of 
some $4,000 on the amount and the remainder will be cared for promptly,” 
he asserted. 

The National Republican Club, Inc., had an unsecured loan of $5,000 
listed in the inventory but Conrad N. Pitcher, Chairman of the House 
committee of the club, explained that the obligation, contracted early last 
October, has been paid. At the time the bank closed, he said, the club 
had deposits amounting to $14,477. 

American Weekly, Inc., listed for a $250,000 unsecured loan and Inter- 
national Feature Service, listed for an unsecured loan of $150,000, both 
endorsed by William Randolph Hearst, were said by a Hearst official last 
night to have been paid since the bank failed. 

Florenz Ziegfeld Jr., listed as having a $25,000 secured and a $50,000 
unsecured loan, noted that he had considerable money in the bank when it 
closed. ‘‘My obligations are not unsecured,”’ he said. ‘There was collat- 
eralthere. I wish I could get my own money out. The bank owes me more 
than I owe it.’”” Asked if be would seek an offset, Mr. Ziegfeld said the 
matter was in the hands of his attorney. 

Emil E. Fuchs, former judge, listed as having an unsecured loan of $500 
and a secured loan of $35,000, said that he had a trust account at the 
bank and money there for his children, so he was entitled to an offset 
about equal to his obligation. ‘The note,’’ said Mr. Fuchs, “is not due 
yet, but I made arrangements more than a week ago for its payment, which 
happens to fall on a day when I must be out of the city. The settlement 
has all been provided for.’’ 

Victor H. Polachek Sr., publisher and member of the executive council of 
the Hearst newspapers, listed as having an unsecured loan of $9,500, said: 
“I have no excuses or explanations to make in connection with my loan. 
To make an unsecured loan is not considered an extraordinary financial 
procedure.”’ 

George W. Martin, County Judge, who borrowed $10,000 with the in- 
dorsement of Maude A. Martin and Murray W. Garrsen, said that he owed 
the bank the amount and that he had made arrangements for immediate 
payment of a portion of it and that the remainder would be paid by him 
at the earliest opportunity. 

Moses H. Grossman, former magistrate, with law offices at 521 Fifth 
Avenue, commenting yesterday upon the unsecured note for $20,000 listed 
dn the inventory in his name, said: ‘‘My obligation to the Bank of United 
States has been discharged by payment in full and the bank has no claim 
‘whatsoever against me of any kind or character, as the bank officials will 
themselves testify.’’ 

Jacob Cash, auctioneer and former city marshall, who was a witness in the 
Healy case, ard who was listed as having an un ecured loan of $600 in- 
dorsed by his wife, Mrs. Minnie Cash, said: “I had $1,100 in the Bank 
of United States when I made a loan for $600. My note was indorsed by 
my wife, who owns property. Thus the bank owes me $500." 

Martin T. Manton, judge of the United States Circuit Court of Appeals, 
who indorsed two separate unsecured loans, one of $69,000, for the Camala 
Oorp., and another of $175,000 for the Forest Hills Terrace Corp., said last 
night that the former loan had already been paid and that the latter was 
not yet due. It will be paid, however, when it comes due, he said. 








Inventory of Bank of United States Made Public by 
New York State Superintendent of Banks Brod- 
erick—Assets $237,863,938—Frozen Assets Reported 


as $75,000,000—Many Unsecured Loans. 

With regard to the inventory of the Bank of United States, 
of this city, we quote the following from the New York 
“Times” of Feb. 2: 

Loss, impairment or “freezing” of about $75,000,000, or nearly a third 
of its assets, compelled the closing of the Bank of United States, it was 
shown yesterday with the publication by the State Banking Department 
of an inventory of tne bank’s resources as of Dec. 10 1930. The bank 
was closed Dec. 11. 

The largest items of loss revealed through the inventory are loans to 
affiliates totaling $24,726,381, the wiping out of more than $17,000,000 
in surplus and undivided profits and some $13,000,000 in weak and ques- 
tionable loans. With the exception of a small part, the loans to affili- 
ates are regarded as lost. Only the future can tell how many of the 
bad loans will be collected, bank examiners declared. 

The inventory also sets forth that $17,103,945.43 of the bank’s re- 
sources is tied up in “frozen” and “slow” mortgages and building loans. 


Actual Values Uncertain. 

Banking Department officials pointed out that only after the liquida- 
tion would it be possible to determine accurately the actual values on 
the bank’s books. A factor determining the ultimate return to depos- 
itors will be the expenses of the liquidation itself. 

According to the inventory, well over 50% of the bank’s deposits were 
thrift accounts. 

The inventory, covering 1,000 pages, which is to be filed this morn- 
ing with the County Olerk’s office, gives the resources of the bank as 
$237,863,937.57. These are listed in detail. No list of liabilities was 
appended but a detailed statement obtained from another source and con- 
firmed as authoritative showed the total liabilities corresponding with 
the assets. 

The figure of $75,000,000 covering impairment ,in one way or an- 
other, of the bank’s assets was obtained from a study of the inventory and 
comments thereon by examiners for the State Banking Department. 





The difference between the impairment of ‘the bank’s assets and its 
total resources as they appear in the inventory is $162,863,937, or about 
$3,000,000 in excess of the $160,000,000 of the bank’s deposits. This 
would seem to indicate that the depositors would be able to receive 100 
cents on tthe dollar, it was pointed out, but this apparent conclusion is 
vitiated by the large expense of liquidation expected, as well as other 
losses. 

The probable loss to the stockholders of the bank, which had a capi- 
talization of $25,000,000, will also be more than the $3,000,000 figure con- 
stituting the difference between the amount of resources apparently intact 
and the amount of the deposits, since costs of liquidation are expected to 
reduce considerably the assets left for distribution. 

The inventory itself was almost entirely devoid of comment or conclu- 
sions. These, it is understood, are being reserved by Joseph A. Broderick, 
State Superintendent of Banks, under whose authority the inventory was 
made public, for his testimony before Max D. Steuer, who is directing 
the dual State and county investigation of the bank’s affairs. It is not 
known when Mr. Broderick may be called to testify before Mr. Steuer, 
who will resume his hearings as Assistant Attorney-General this morning. 

The witnesses scheduled to appear before Mr. Steuer today are Ber- 
nard K. Marcus, President of the bank; Saul Singer, Executive Vice-Presi- 
dent; Isidor J. Kresel, counsel and director of the bank and special 
counsel in the Appellate Division’s inquiry into Magistrates’ Courts; 
C. Stanley Mitchell, chairman of the bank’s Board of Directors, and Joseph 
C. Brownstone, a director and member of the Executive Committee. 

It was learned yesterday, however, that since beginning work on the 
bank inventory two months ago banking examiners have drastically re- 
duced many values shown on the books and that particularly in the last 
month there has been a very marked shrinkage in these values. 

Eight hundred pages of the inventory are devoted to a compilation of 
loans owed to the bank, showing clearly the loans secured and unsecured. 
These loans constitute by far the largest single item of the resources. 
They total $148,026,997.56. 

Many prominent persons are listed among those who received loans, some 
of which, it was pointed out, bave been paid off since the closing of the 
bank or since work on the inventory began. 

The names of those who have paid their loans will not be made public, 
it was understood, until the bank has been completely liquidated or until 
Mr. Broderick is called to testify in the bank investigation. 


Of the 33 directors of the bank,, 17 are listed on the books as borrowers 
from the institution or as endorsers of the notes of others or both. Their 
total obligations under their own and endorsed notes, the inventory re- 
veals, range from $952,500 in ‘the case of Morris White to $9,000 in the 
case of A. Milton Napier. The total obligations of directors on their 
personal loans is listed as $2,578,632 and on endorsed notes as $2,561,882, 
making the total of their loan commitments $5,140,514. 

No indication is given in the inventory of how may of the loans to 
directors or others have been paid off since the date of the inventory. It 
was learned, however, that since its closing the bank received payments 
totaling $34,000,000. 

Stock of the Bank of United States and its affiliates is shown in the 
inventory to have been offered ss collateral on a number of loans. 

The ratio of ‘total resources to unsecured loans of the bank is shown 
as two to one, as against the ratio of three to one for all other State 
banks in the State. This ratio was established in the process of the 
inventory on the basis of the bank’s last official report on Sept. 24, 1930, 
when its resources were given at $254,000,000 and its loans as $123,000,000, 
as against the total resources of all other State banks in the State of 
$797,000,000 and their total unsecured loans of $253,000,000. 

It was pointed out in this connection, however, that the higher ratio of 
unsecured loans by the Bank of United States may be explained by the 
fact that the bulk of its business was concentrated in New York City and 
by the peculiar nature of its business. It was also pointed out that an 
unsecured loan is not necessarily a weak loan and may frequently be better 
than a loan supported by collateral. 

From an examination of the inventory it appeared that the closing of 
the Bank of United States, the largest bank failure in the history of the 
State, was due largely to the following factors: 

The high percentage of its resources tied up in frozen mortgages, real 
estate loans and building loans, totaling $17,103,945.48. Of the total 
mortgages of $8,585,183.94 about 50% are “junior,” or second and third 
mortgages, regarded as “‘slow.”” The item of $8,518,761.49 covering build- 
ing loans is regarded as “‘frozen’’ because of the prevailing depression in 
the building industry. As an illustration of “‘frozen’? mortgage loans ap- 
pears the item of $3,500,000, a loan on the Garment Centre Capitol, Inc., 
regarded as entirely secure but not easily movable. 

Loans to many of the bank’s affiliate companies, totaling $24,726,381, 
of which only two items with a combined total of $1,627,000 were se- 
cured, the security being largely stock of other bank affiliates. Nearly 
$20,000,000 of loans to affiliates were to four of the bankrupt subsidiaries, 
the Bankus, City Financial, Municipal and Delaware Bankus corporations. 

Additional loans of some $12,000,000 to many of the bank’s 10,000 bor- 
rowers and considered by the Banking Department as “slow,” “‘hard’”’ or 
“uncollectible,’ an amount which together with the loans to affiliates 
formed the total of $37,000,000 in loans objected to by the department 
previous to the closing of the bank. 

The wiping out of more than $17,000,000 of surplus and undivided 
profits of the bank appearing in the bank’s last official report, regarded 
at ‘that time by banking examiners as non-existent and absent from the 
inventory. 

In addition to the factors enumerated, an item of $6,735,810.71 cover- 
ing banking property, leasehold improvements and prepaid expenses is re- 
garded as worth little if anything unless the bank is reopened. 

There is also a questionable item of $1,802,642.50 entitled ‘‘customers 
liability under acceptances,” the collection of which is considered difficult 
because of intricate legal complications. 

The item of accounts receivable appearing in the inventory and total- 
ing $760,577.03 includes claims resulting from defalcations by employes, 
amounts due from bankrupt affiliates and sums due from purchases for 
accounts of’ customers, secured, in some cases, by bank stock units. 

The value of the bank’s stocks and bonds, given in ‘the inventory as 
$23,690,777.68 and forming the second largest item im the statement of re- 
sources cannot be determined until after final liquidation, although this 
item is considered as among the strongest of the bank’s assets. 

Among the prominent persons who obtained personal unsecured loans is 
Federal Judge Martin T. Manton, with a loan of $39,000. Judge Manton 
appears also as endorser for $139,000 of unsecured loans. Judge Man- 
ton’s personal loan has been paid. 

The estate of James J. Riordan, founder and president of the County 
Trust Company, who committed suicide on Nov. 8 1929, is shown on the 
bank’s books to have obtained a secured loan of $340,087.34. The ool- 
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lateral on the len ‘entite a 1, 300 (old) County Trust shares, 1, 800° 
shares of Moto Meter Gauge and Equipment Company, 500 shares of Safe-T- 
Stat Company and 500 shares of Allegheny Corporation common. 
Loans to Organizations, 
The following organizations and institutions appear as borrowers: 
Name— 








Amount, 

County Committee, New York, endorsed by 
PENSE TS, DORI, wc cc ccccccnccceccsnsiovecccosccese (unsecured) $20,000 
National Republican ih nnehebenhe dati aee anaes (unsecured) 5,000 
West Flatbush Democratic Cy ME owessbcowedséssonssone (unsecured) 600 
New Utrecht Democratic Club, DiRcks HUTA Stiwccesnidis (unsecured) 250 
i cihitiinden bn cebeetbedeseewenssrocsccsccoscscccesaneessee $25,850 
dig swbdbosnadbsawessarccsonsscesacese (secured) 496,298 
TIDOTEE, TEOOPIE . oo oc wocccsocvctdccscecccccwccccowccccese (unsecured) 73,000 
New York Chapter, Knights of Columbus---------.-.------ (unsecured) 18,000 
Atlantic District, Evangelical Lutheran Society ..---.-.------- (unsecured) 6,000 
Congregation Beth-Fl GF Borotgh Park. .....ccccccsccccsce (unsecured) 30,000 
Yeshiva College Building Fund....--...--------------- (secured) 95,700 
Congregation B' ./ Jeshurun.........---- .--(unsecured) 45,000 
Wey MP REDNNNG. occ cseccccccacscccces .-(unsecured) 74,000 
Brooklyn sewish Centre (guaranteed) .-(unsecured) 51,000 
Greater Pythian Mag ms Associatio --(unsecured) 47,500 
8’ Association (building fund) -- (unsecured) 16,000 
Talmud Torah of Flat NELLIE EEE ee ee Pe (unsecured) 18,000 


List of Borrowing Directors. 
The following table shows loans to and endorsed by directors of the bank: 


Julius Blauner, $25,000 unsecured. Charles H. Silver, $267 ,874 secured; $35,- 
John F. Gilchrist, $25,000 secured, 092 unsecured. 

$112,000 notes discounted. George C. Van Tuyl Jr., $19,211 secured. 
Isidor J. Kresel, $289,500 secured. Joshua L. Cowen, $500,000 unsecured. 
Jack L. Hoffman, $63,000 secured. Joseph Durst, $350,000 unsecured . 
Arthur W. Little, $225,500 secured. Max H. Friedman, $115,000 unsecured. 
Henry Loeb, $80,000 secured. Morris White, $145,000 unsecured. 
A. Milton Napier, $9,000 unsecured. J. C. Brownstone, $100,000 unsecured 
I. H. Rosenthal, $117,000 unsecured $84,455 secured; endorser for $473,661. 
$8,000 notes discounted; $84,000 past | H. A. Metz, endorser for $10,000. 
due. 





Endorsements by Directors. 
Following are loans endorsed by directors: 


David Tishman—$750,000 to Julius Tishman & Sons. 

Charles H. Silver and Seel Singer—$i0,000 to I. M. Oshinsky. 

R. Sadowsky—$132,000 to Wilbur Veitch. 

M. H. Friedman—$56,000 to Julius Bashwitz. 

J. L. Cowen—$92,000 to Mandel Frankel; $17,000 to L. B. Morris; $11,750 to 
Arthur Raphael; $6,800 to A. T. Scharps; $20,000 to Lawrence Cowen; $1,675 
to Sol Goodman. 

Isidor J. Kresel—$2,000 to 8S. Kresel. 

Morris White—$285,000 to Morris White Holding Co., ; $100,000 to Hotel 
White Realty Co., Inc.; $5,000 to A. White; $30,000 ™ "Hotel Whitehall, Inc.; 
s 500 to Realty Corp.: as ‘38, 500 to J. Nemerov; $100,000 to New York Fifth Ave. 

otel Corp 

Morris White and Seel — to Realty Corp.; $100,000 to Court & 
Montague Street Realty Corp. 

J. C. Brownstone—$200,000 to J. C. Brownstone & Co.; $75,000 to Dalley's Style 
Shop. 

Julius Blauner—$2,000 to Wallach Realty Co., Inc. 

Joseph Durst—$1i2,000 to Sam N. Pasternak. 

Herman A. Metz—$10,000 to James A. McQuade. 

H. J. and I. 8. Chanin—$200,000 to Mansion Estates, Inc., $50,000 to Coney Island 
Terminal Building. 

Julius Blauner and others—$75,000 to Fennimore Country Club. 

I. H. Rosenthal—$53,000 to Leon Jay Rosenthal. 


Sums to Its Affiliates. 5 


Following is a list of the bank’s loans to affiliates, all of them unse- 
cured, with the exception of the first two: 








Bankus Corporation. ----.--- $1,500,000 , Sun Holding Corp. -.---.---- $35,000 
Tremont Development Corp. 127,510} Tourmont Realty Corp- ---- 199,616 
Lenoir Holding Corp..-..---.- 373,45' | Tremont Development Corp. 7,000 
Manhattan Square Beresford, Troudaine Development Corp. 205,000 
SE aka Ok Attn ie aie oie 390,000} Abenad Realty Corp.-.------ 650,000 
Maubert Holding Corp-_-.-.---. 30,816} Active Property Corp.---.-..-. 75,000 
Messine Holding Corp-.-_-.--- 79,250} Antur Holding Corp..-..-.--- 135,000 
Minerva Development Corp- 260,675) Averan Holding Corp.-..-.--- 268,000 
Municipal Financial Corp... 4,000,000] Beverwyck Holding Corp- --- 440,000 
Municipal Safe Deposit Co_. 2,934,245] Broadway Continental Corp- 985,500 
101 Wall Street Corp_.---.-- 152,250] Caumont Development Corp. 296, "248 
Ranelagh Holding Corp___-_-. 684,000; City Safe Deposit Co_..--_-- 3,029,277 
Rella Development Corp-.---. 55,739} Claremont Development Corp. 669,000 
San Remo Towers, Inc...-.-_- 435,000} Clarence Holding Corp -.-.---.- 452,000 
Vanfred Realty Corp..-.-..-- 65,000} Colonial Safe Deposit Co.... 3,034,277 
Vendome Holding Corp_--.-- 270,000 | Grenelle Holding Corp-..--.-- 416,500 
Vincennes Holding Corp--.-- 212,812] Westford Development Corp. 36,000 
Warwick Development Corp. 133,000} Arnat Leasing Corp----.---- .000 
York Investing Corp.....__-. 500,000} Barbes Realty Corp... ---- 83,047 
Stonepit Holding Corp.---.-.- 905,000} Duroc Holding Corp....-..-- 64,000 
Sulpice Holding Corp-_-.-.-.... 437,168 — 
a Fe CeO Se aaeee $24,726,381 


In addition, under the heading ‘Accounts Receivable,” the following 
affiliates are listed as owing the indicated sums to the Bank of United 
States: 


City Safe Deposit Co 


a a A ny sic aa wh sid Wi er ea lint ah WA eva na aed de a $45,716.52 
ee aiken seas we iomnim eee aaa “. 716. 52 
i le ibn ohe teens apanehene 2,000.00 
EE EEE A OE Ee 30,477.69 

i i Bie re cna Balun mal elas Ge elod ce spewed $123,910.73 


In a number of cases the bank accepted its own stock and that of 
affiliates as security for loans, although in all these cases such security 
formed only part of the collateral, being accompanied by collateral of 
other character. 

Mr. Broderick promised some weeks ago to make public with the inven- 
tory of the bank a full statement of the bank’s assets, according to the 
Banking Department’s estimate, and to reveal the negotiations for merging 
the bank, prior to its closing, with stronger institutions. On the advice 
of his legal staff, however, he decided to withhold these facts from the 
public for the present while keeping himself in readiness to lay all informa- 
tion in his possession before any properly constituted inquiry. 

It was revealed at the office of the Banking Department yesterday that 
the publication of all the facts by the department at this time might 
interfere with any plans for reorganization of the bank. It was said that 
officially the department was not aware of any such plans now under way. 
Samuel R. Rosoff, the contractor, is expected to lay a plan for reorgan- 
ization before the department today. The plan, it was learned, is still 
sketchy. 


From the New York “Journal of Commerce” of Feb. 2 
we take the following: 


The liabilities of the bank on its closing date, as learned from informed 
quarters, were as follows: 


Ltabdtlittes. 

Sones iki ctikticscns $47,800,612 | Other time deposits. ......- $717,414 
Anda tiieban anne 829,696} Trust deposits..........-. 670,668 
Demand a 66,132,215] Secured deposits........-- 42,017 

Special interest deposits.... 89,710,538 | Liability as acceptor, endors- 
Due bayer eer iieoce : pry mw a + hag acceptances 6,964,845 
of deposit. ..... y RESET E ee 9,000,000 
Check liabilities._.......... 3,075,67 _ —— 
Other deposits..........-- GSS REO ccaknveoanassacd $237 863,937 








The $19,090,000 of bills payable, representing primarily obligations te 
the Federal Reserve Bank of New York, were discharged the day after 
closing, it is understood, out of the sums due from banks. 

A further extract from the New York “Times” of Feb. 2 
follows: 


Publication by the State Banking Department of the inventory of assets 
of the closed Bank of United States, it was declared yesterday, may prove 
a disappointment to the more than 400,000 depositors of the bank, be- 
cause of the failure of Joseph A. Broderick, Superintendent of Banking, 
to include in the inventory a complete statement of the real value of the 
bank’s assets and such other valuations as might cast light upon the actual 
condition of the institution. 

The hundreds of thousands of depositors had been looking forward to 
a complete report by the Banking Department on what actually happened 
to the bank, what the present valuation of its resources may be and what 
the depositors may be expected to get after liquidation. 

The inventory made public by the Banking Department is only an ac- 
counting based on the bank’s books, presenting the bank’s own estimate of 
its resources and giving no idea as to what these resources actually repre- 
sent. There is no official statement of liabilities accompanying the etate- 
ment of resources. The statement of liabilities obtained from another 
source, while pronounced authoritative, remains a doubtful element in the 
picture and, while balancing with the inventory’s total of assets, gives 
no clue to the actual condition of the bank on the day it was closed or its 
condition today, after seven weeks of liquidation. 











How Resources of Bank of United States Are 
Apparently Imapired. 
The following is from the New York “Times” of Feb. 2: 


Following are principal items of the resources of the Bank of United 
States regarded as impaired. The round figure has been placed at $75,000,- 








000. It may be slightly more or slightly less. 

AEE: CF GOD esti ce arechentrnenncinte tt minioninmdins enantio $24,726,381.00 
Frozen mortgages and building loans ---.------_---------- 17,103,945.43 
Questionable loans __.----- 13,000,000.00 
Surplus and undivided profits, wiped out ssisioasieiniias taliban sispuiaaite 17,000,000.00 


Property and prepaid expenses, 


believed to be affected by 
liquidation 


--- ee ee a ww ow oe oe we oe ee 


6,735,810.71 











$78,566,687.14 








$28,000,000 Borrowed on Bank of United States De- 
posits—Superintendent Broderick Won’t Say if 
He Will Issue a Report. 


The following is from the New York “Times” of Feb. 3: 

Depositors in the closed Bank of United States had borrowed only 
$28,000,000 up to last Saturday under the arrangement whereby banks in 
the Clearing House Association are lending up to 50% on the tied-up 
deposits, it was revealed yesterday by Joseph A. Broderick, State Super- 
intendent of Banks. 

The number of applicants for loans up to Friday totaled 95,445 and 
their deposits amounted to $71,072,000, according to the figures made 
public by Mr. Broderick. On the 50% basis their borrowing capacity 
was $35,536,000, so that a margin of $7,536,000 remained to them over 
the loans already made. 

Applications for loans on Saturday brought the total thus far to 96,494, 
but it was pointed out that even this number represented less than one- 
quarter of the depositors in the suspended institution. 

Replying to criticism that the statement of assets made public on Sun- 
day, which showed a shrinkage of about $75,000,000 in the resources of 
the bank, did not disclose the information most desired by the depositors, 
Mr. Broderick said: 

“That was not a report on the situation the State Banking Depart- 
ment found in the Bank of United States. It was an inventory of the 
assets of the institution taken over by the State Superintendent of Banks, 
which we are required by law to file with the County Clerk.” 

Mr. Broderick declined to reveal whether he intended to make a report 
on the bank. He did explain, however, that the State Superintendent of 
Banks was required to file a complete accounting on each dividend date. 








New York Supreme Court Upholds Right of Max D. Steuer 


to Act in Dual Capacity in Investigation of Affairs of 
Bank of United States. 


Supreme Court Justice Peter A. Hatting of New York 
decided on Jan. 31 that it was legal for Max D. Steuer to 
conduct investigations of the affairs and management of 
the closed Bank of United States in the dual. capacity of 
Special Deputy Assistant Attorney General and Special 
Assistant District Attorney. The New York “Times,” 


from which we quote, further reported in the matter as 
follows: 


The court denied the motion made by Bernard K. Marcus, President, 
and Saul Singer, Executive Vice-President of the Bank of United States, 
through their respective counsel, Charles H. Tuttle and Emory R. 
Buckner, for an order quashing subpoenas which Mr. Steuer, as Assistant 
Attorney General, had issued for the two bank officers. 

The stay which automatically became effective when a show cause order 
was issued last week by Justice Richard P. Lydon was vacated by Justice 
Hatting. 

The subpcenas call for the appearance of Mr. Marcus and Mr. Singer 
before Mr. Steuer tomorrow morning at 10 o’clock. At the same time 
Isidor J. Kresel, general counsel to and director of the Bank of United 
States, who is also special counsel in the Appellate Division’s investigation 
of the magistrates’ courts, has been subpoenaed to appear. 


Counsel Decide to Appeal 
After Justice Hatting’s decision had become known, Assistant Attorney 
General Paul McCauley, before whom the hearings in the case have been 
held, directed Mr. Tuttle and Mr. Buckner to produce their clients for 
examination tomorrow morning. Mr. Tuttle at once conferred with Mr. 


Buckner and announced later that they would appeal. 
prepared te go ahead with the ex- 


Mr. Steuer explained that he was 
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amination of Mr. Marcus, Mr. Singer, Mr. Kresel and the other witnesses 
tomorrow morning, unless counsel for Mr. Marcus and Mr. Singer ob- 
tained a stay from the Appellate Division. Other witnesses subpoenaed 
to appear tomorrow morning include C. Stanley Mitchell, chairman of the 
board of the Bank of United States, and Joseph C. Brownstone, a director. 

Justice Hatting’s decision throws out, one after another, the contentions 
by counsel for Mr. Marcus and Mr. Singer that Mr. Steuer was dis- 
qualified for appointment as Special Deputy Assistant Attorney General 
because he had been or was now attorney for claimants in litigaticn with 
the bank, that he had shown his prejudice in radio alldresses and news- 
paper statements, that he had announced his intention of trying to recover 
every cent possible for the depositors, and that he was also disqualified 
by his appointment as Special Assistant District Attorney. The court 
rules that it is discretionary with the Attorney General to hold public or 
private hearings. 

In denying the motion of Mr. Marcus and Mr. Singer, Justice Hatting 
held that the situation might have been different had they “instituted an 
action for an injunction and applied for preliminary relief in the action.” 

Regarding the contention that Mr. Steuer’s “‘multifold relationships” 
disqualified him as an official investigator, Justice Hatting’s decision 
shows that he has examined the five actions against the Bank of United 
States in which the petitioners cited Mr. Steuer as attorney of record or 
counsel for attorneys of record, and adds: 

“In all of these actions it has been disclosed that he represented inter- 
ests adverse to those of the Bank of United States and a consideration 
of the matters involved in those litigations shows a connection not di- 
rectly with the Bank of United States, but sufficiently remote therefrom 
to remove the suspicion of bias or projudice. It may be said upon this 
subject that immediately upon his appointment as Deputy Attorney 
General, Mr. Steuer severed all connections with the pending litigation 
and that association, if it could have been deemed a disqualification, has 
wholly terminated. 

“The contention of the petitioners that the public utterances of Mr. 
Steuer, either through the medium of addresses to a gathering in a public 
school, in the press, or otherwise, to the effect that it was his intention 
that the investigation should be thorough and that if evidenced of misfeas- 
ance or malfeasance or any other reprehensive or actionable conduct on 
the part of the persons in control of the affairs of the said bank were 
found, that they should be the subject of prosecution, where prosecution 
would lie, indicated prejudice, is unfounded. 

Denies Prejudice Is Shown. 

“This was merely an expression of the duty which devolves upon an 
examining official in the investigation which is in progress, and prosecu- 
tion, if found warranted, is in fact the very purpose of the investigation. 
It cannot be said that this declaration of intention is evidence of a pre- 
judice or passion or of an intention to persecute any of the witnesses at 
the investigation, and, indeed, a perusal of the entire announcement 
charged to Mr. Steuer, * * * indicated an intention that the investigation 
to be conducted should be fair and impartial, and that no attempt would 
be made at particular persecution.” 

The decision then takes up the contention that the appointment of Israel 
H. Perskin and Harry A. Gordon, who were associated with Mr. Steuer 
as counsel to the depositors, as his official aides in the Attorney General’s 
investigation, created a conflict of interest as between the depositors and 
the Attorney General’s office. Of that point the decision says: 

“To entertain this objection would be tantamount to holding that the 
interest of the depositors and stockholders of the said bank and its sub- 
sidiary companies are adverse to the interests of the directors and the 
subsidiaries of the bank, so as to place Mr. Steuer in a position of ad- 
vantage to use the agency of his investigation as Deputy Attorney General 
in furthering the interest of the depositors. 

“The very purpose of Article 23 (A) of the general business law is 
the safeguarding of the public from exploitation through fraudulent prac- 
tices. Having this fundamental purpose, there can be no conflict of in- 
terests between the examination for investigation into the affairs and 
practices of the officials of the Bank of United States and the recovery of 
all of the available assets for the depositors and stockholders.” 


Constitutional Rights Not Involved. 

After pointing out that Mr. Marcus and Mr. Singer base their objection 
to a public hearing on the case of Dunham v. Ottinger, N. Y. 423, Justice 
Hatting’s decision shows that one of the controlling features of that case 
was an attempt made at a public hearing “‘to deprive a witness of the 
right of counsel and other private rights in a preliminary investigation 
to a criminal proceeding.”” The decision continues: 

“The question whether or not constitutional rights were involved in 
the nature of the investigation as a public investigation as distinguished 
from a private investigation was not before the court. Reference to 
Section 333 of the general business law and particularly to the closing 
sentence thereof dispels all argument that the Attorney General in the 
conduct of the investigation authorized by that section is required to 
conduct his investigation in secret. * * * 

“The authority imposed by this last sentence in the Attorney General 
to authorize the disclosure of the names of witnesses or of the information 
obtained is tantamount to authority in the Attorney General to direct 
whether the inquiry in its entirety shall be secret or public. 

“Petitioners also claim that Mr. Steuer, acting in two constitutionally 
created offices, is acting in two offices whose duties are incompatible. 
There are authorities cited by petitioners which hold in numerous in- 
stances that two incompatible offices may not be held by the same person 
where the duties of the offices are in conflict. But an examination of those 
authorities indicates that they were judicial or quasi-judicial offices, where- 
as the office of Attorney General has been deemed to be a ministerial 
office. This distinction alone is sufficient to avoid the application of the 
authorities cited by the petitioners, but a further impediment to an inter- 
ference with the selection of deputies and assistants by the Attorney 
General as a ministerial officer is the express authority of Article 23(A) 
in Section 359A of the general business law . 


Suggests Possible Remedy. 

“The question to be determined here is whether the Attorney General, 
under the authority of Article 23(A) of the general business law, is 
authorized to conduct an investigation which is in progress and whether 
the subpoenas have been regularly and properly issued in legal form. If 
the petitioners contend that the examining agency, Mr. Steuer, by reason 
of his dual position, creates reasonable cause for the witnesses to resist 
the investigation, their remedy is to refuse to answer or to refuse to be 
sworn, if they are so advised. 
“All of the grounds which have been asserted by the petitioners to sup- 
port this application, have, we feel, been commented upon, and we are 
now confronted with the chief and controlling feature of this application, 


subpoenas in this investigation, can only be had in pursuance of statute, 
and provision therefore is made in Section 878 of the Civil Practice Act, 
which provides that an injunction may be had only in a pending action 
where the action itself is for an injunction, or where, pending the action, 
something is being done or threatened to be done which will make the 
judgment in the action ineffectual. 

“A different situation might be presented here if the petitioners had 
instituted an action for an injunction and applied for preliminary relief 
in the action, but no action has been instituted and nothing has been pre- 
sented to this court excepting the petition of the petitioners, which is 
wholly insufficient to confer upon this court jurisdiction to issue an in- 
junction or to grant the relief prayed for, that is, quashing the subpoenas, 
This is not intended as an intimation that an action for an injunction will 
lie, but is expressed here as the controlling feature in this application 
compelling the conclusion that the court, being without authority, is com- 
pelled to dismiss the petition and to deny the application. 

“The motion of the petitioners is denied and the stay contained in the 
order to show cause vacated.” 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were reported made this week for the sale 
of four New York Stock Exchange memberships, one for 
$227 ,000, two for $222,000 and one for $225,000. The last 
preceding sale was for $230,000. 


—— e——_ 
Arrangements were reported made this week for the 
transfer of a Philadelphia Stock Exchange membership for 
$10,500. The last preceding sale was for this same amount. 


—— @—_—_ 
The New York Coffee & Sugar Exchange membership of 
A.C. F. von Gontard was reported sold this week to Gustavo 
Lobo Jr., for $9,900. The last preceding sale was for $9,750. 


—@e— 

Italo Palermo, formerly President of the Bank of Sici 
Trust Co., this city, has been appointed a Vice-President 
of the Industrial National Bank of New York. 


——— Qe 

On Monday, Feb. 2, the National City Bank of New York 
opened its Harlem Branch, located at 135 West 125th St., 
near 7th Ave. The new unit, the 51st to be established in 
Greater New York, will offer the full banking, investment, 
trust and safe deposit facilities of the worldwide National 
City organization. 


—— @-—— 
Ralph W. Long has been elected a Vice-President of the 
County Trust Co. of New York. 
— > —- 
The completion is announced of the new Bank of Man- 
hattan Trust Co. building at 81-35 Lefferts Boulevard, Kew 
Gardens. A public reception and celebration will take place 
to-day, Saturday, Feb. 7, when Borough and civic officials 
of Queens and representative business men and residents of 
Kew Gardens will attend. The building will be open for 
inspection from 2-9 p.m. Edward J. Fahey, who has been 
manager of the Kew Gardens ‘office for a number of years, 
will be in charge of the reception committee. The new 
building is centrally located on Lefferts Boulevard, a short 
distance from the Kew Gardens Station of the Long Island 
RR. In style of architecture it follows Italian Renaissance, 
modified to American conditions and materials. 
—_@———- 
Frank J. W. Diller, Vice-President of the Brooklyn Trust 
Co., has retired from active business after serving the 
company for 46 years. 


—_e——_- 

The private bank of Lughino & Sons of Rochester, N. Y., 
was taken over by the New York State Banking Department 
on Jan. 23, according to advices by the Associated Press 
from Rochester on that date. The Banking Department 
ascribed the bank’s difficulties to depreciated investments. 
The institution, the dispatch said, had deposits of slightly 
more than $300,000. 

—_—e—— 

Walter R. Burns, Deputy State Secretary of Banking 
for Pennsylvania at Harrisburg, on Feb. 5 was appointed 
Executive Vice-President of the Carlisle Deposit Bank & 
Trust Co., Carlisle, Pa., to take the place of Joseph P. 
MceKeehan, who was advanced to the Presidency of the in- 
stitution, to sueceed Abram Bosler, deceased, according to 
advices on Feb. 5 from Carlisle to the New York ““Times.”’ 
Mr. McKeehan, the dispatch said, followed his grandfather, 
who was President of the same bank 75 years ago. 


Effective Jan. 22, the Masontown National Bank, Mason- 
town, Pa., with capital of $100,000, went into voluntary 
liquidation. It was taken over by the First National Bank 
of Masontown. 

-——-— @- — 
Two additional Assistant Cashiers were added to the 





which makes it necessary that the application be entirely dismissed. The 


right to injunctive relief, which would be the effect of an order quashing 


official staff of the Liberty National Bank of Washington, 
'D. C., at the annual meeting of the directors on Jan. 23 
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according to the Washington ‘‘Post” of Jan. 24. They are 
Charles C. Cranford and J. Hastings O’Neale. All other 
officers were reappointed as follows: George O. Walson, 
President; E. J. McQuade, Vice-President and Assistant 
Trust Officer; M. F. Calnan, Cashier; J. B. Skinner, Assistant 
Cashier; T. P. Littlepage, General Counsel, and Trust 
Officer. 


—e—_ 

The People’s State Bank of East Pittsburgh, Pa., was 
closed by State Banking Department on Feb. 4, according to 
Associated Press advices from Pittsburgh on that date, which 
went on to say: 

There had been a “run” on the bank since Saturday, Jan. 31, and 
inability to realize quickly on assets was announced as the cause for 
the closing. The death of L. L. Swaney, President of the institution, last 
October, was believed to be responsible for rumors circulated in East 
Pittsburgh. Swaney was found unconscious from monoxide fumes in his 
garage. The bank had capital of $50,000, surplus of $15,000 and assets 
of about $500,000. 


—_@——_- 

As of Jan. 19, the Livingston County National Bank of 
Pontiac, LiL, capitalized at $50,000, went into voluntary 
liquidation. It was absorbed by the National Bank of 
Pontiac. 


— o-—_- 
Effective Jan. 16, the First National Bank of Alexis, IIL, 
capitalized at $50,000, went into voluntary liquidation. The 
National Bank of Monmouth, IIL, took over the institution. 


eee Qs 
Two Salem, Ill., banks, the Salem National Bank and the 
Salem State Bank, have consolidated under the title of the 
former, according to advices from that place on Jan. 27 to 
the “Wall Street Journal.” ‘The consolidated bank has de- 
posits of $1,404,272 and resources of $1,702,365, it was said. 


—_e—— 

According to the “Michigan Investor” of Jan. 31, a charter 
has been issued to the Citizens’ National Bank of Cheboygan, 
Mich., with capitalization of $150,000. M. D. Fralick is 
President of the new bank and H. C. Friday, Cashier. 


a ee 

The Farmers’ & Workingmen’s Bank of Jackson, Mich., 
an institution with capital of $100,000 and deposits of 
$689,997, was placed in the hands of the Michigan State 
Banking Department on Jan. 24, according to the “Michigan 
Investor” of Jan. 31, which added: 


Principal items in the last statement were commercial deposits $153,900, 
savings deposits $536,000, real estate mortgages $112,409, bonds and other 
securities $279,642, loans and discounts $362,080. Surplus was $134,000 
and undivided profits $384. 


—_@——_- 

Effective Jan. 13, the First National Bank of Mt. Pleasant, 
Iowa, capitalized at $100,000, was placed in veluntary 
liquidation. The institution was absorbed by the Henry 
County Savings Bank of Mt. Pleasant. 


ee 

The First National Bank, Carson N. Dak., has become 
affiliated with the Northwest Bancorporation (headquarters, 
Minneapolis), it was announced Jan. 28. The acquired bank 
38 capitalized at $25,000 with surplus of $5,000 and has 
deposits of $203,000. Its officers are W. A. Hart, President 
Louis Ruben, Vice-President, and O. Tollefson, Cashier. 
This brings the number of North Dakota affiliates to 15 and 
the total affiliates in the Northwest Bancorporation Group 
to 134, with total resources of $495,000,000. 


———_oe—— 

The recent merger of two banks at Halls, Tenn., the Bank 
of Halls and the People’s Savings Bank & Trust Co., was 
reported in a dispatch from Ripley, Tenn., on Jan. 19 to 
the Nashville “Banner,” which furthermore said: 

By the consolidation of the two institutions the Bank of Halls takes 
over the affairs of the People’s Savings Bank & Trust Co., and Dr. W. T. 
Nunn, President of the Bank of Halls, will head the combined concern. 
W. ©. Patton will be Vice-President and D. ©. Warren will be Cashier. 
The merger will make the Bank of Halls one of the strongest in this sec- 
tion, with total deposits of approximately $500,000. The Bank of Halls 
was organized in 1899 by I. B. Tigrett and now has a capital and sur- 


plus of around $110,000 and has at all times been considered one of the 
strongest banks in West Tennessee. 


The People’s Savings Bank & Trust Co. was organized in 1905 and car- 
ried deposits of $115,000. Fred Hurt, who hae been Cashier of the 
People’s Savings Bank & Trust Co. the past 12 years will go with the 


Bank of Halls and assist in the liquidation of the affairs of the People’s 
Savings Bank & Trust Co. 


The consolidation of the banks has been approved by the State Bank- 
ing Department. 


—_@——__ 

Benjamin Roach, Assistant Cashier of the Hibernia Bank 
& Trust Co. of New Orleans, recently celebrated the anni- 
versary of his 25th year of service with the bank, and as 
a consequence he has become a member of the Quarter 
Century Club, an organization composed of directors, officers 
and employees who have served their institution for 25 
years or more. R. 8. Hecht, President of the Hibernia 





Bank & Trust Co., presented Mr. Roach with a gold button 
emblematic of his service, and complimented him highly 
upon his faithful and efficient record. There are now 
23 members of this exclusive organization whose length of 
service with the bank totals 737 years, with an average 
for each member of 33 years. 


euma==@=ssa= 
The American National Bank of Paris, Tex., was closed 


on Feb. 5, according to advices by the Associated Press on 
that day from Paris. 


—_—o—— 

The First National Bank of Carrollton, Ga., with capital 
of $100,000, was placed in voluntary liquidation on Jan. 13. 
It was absorbed by the People’s Bank of the same place. 


—_@e——_- 

The First National Bank of New Boston, Tex., and the 
New Boston National Bank of the same place, both capi- 
talized at $30,000, were consolidated on Jan. 22 under the 
title of the First National Bank of New Boston, with capital 
of $30,000. 


——_@——_- 
Advices from Roscoe, Tex., on Jan. 18, printed in the 
Dallas “News,” stated that the Roscoe State Bank the 


previous week had purchased and absorbed the First 
National Bank of Roscoe. The merged institution, it was 
said, would continue the name of the Roscoe State Bank. 


—_@——_— 

The Frost National Bank of Frost, Frost, Tex., on Jan. 20 
changed its name by dropping the words “of Frost,” making 
the bank’s title the Frost National Bank. 


——_@—- 

On Jan. 13 the First National Bank in Berkeley, Cal. an 
institution capitalized at $875,000, was placed in voluntary 
liquidation. It was absorbed by the Bank of America Na- 
tional Trust & Savings Association of San Francisco. 


—_—?o-—— 

Effective Jan. 6, the First National Bank of Eureka, Cal., 
was placed in voluntary liquidation. The institution, which 
was capitalized at $300,000, was taken over by the Bank 
of American National Trust & Savings Association, San 
Francisco. 


—_@——__ 

The 75th annual report of the Bank of Toronto, Toronto, 
Ont., Canada, covering the fiscal year ended. Nov. 30 1930. 
was presented to the shareholders at their annual meeting 
on Jan. 21. Net profits for the 12 months, after making 
full provision for all bad and doubtful debts, and deducting 
expenses, interest accrued on deposits and rebate on current 
discounts, amounted to $1,339,872, and when added to 
$163,121, balance to credit of profit and loss brought for- 
ward from the previous fiscal year, made the sum of 
$1,502,993 available for distribution, which was appropri- 
ated as follows: $780,000 to take care of the four quarterly 
dividends at the rate of 12% per annum ($720,000), to- 
gether with a bonus of 1% ($60,000) ; $60,000 to cover tax 
on circulation ; $100,000 reserved for accrued taxes; $60,000 
contributed to officers’ pension fund, and $200,000 written 
off bank premises, leaving a balance of $302,993 to be carried 
forward to the current year’s profit and loss account. Total 
assets of the institution are shown at $131,323,278 and total 
deposits at $100,723,992. The bank’s paid-up capital is 
$6,000,000, and its rest account stands at $9,000,000. W. G. 
Gooderham is President and Harvey B. Henwood, General 
Manager. 


—— 

The half yearly statement of the Standard Bank of South 
Africa, Ltd. (head office London), has just recently come to 
hand. The statement covers the six months ended Sept. 30 
1930 and shows as of that date resources of £70,212,390, 
of which the principal items are: Bills discounted, advances 
to customers and other accounts, £36,818,283; customers’ 
bills for collection, per contra, £10,268,128; cash in hand 
and with bankers and cash at call and short notice, £8,585,- 
437; bills of exchange purchased and current at this date 
(Sept. 30 1930), £5,954,272, and investments, £5,226,398. 
On the liabilities side of the statement, deposit, current 
and other accounts (including profit and loss account and 
provision for contingencies) are given at £52,124,481. The 
bank’s paid-up capital is £2,500,000 and its reserve fund 
£3,164,170. The directors, the report tells us, have declared 
an interim dividend of 7s. per share (being at the rate of 
14% per annum), subject to income tax, out of the profits 
for the six months under review, and furthermore, that the 
bank’s investments stand in the books at less than the 
market value as at Sept. 30 1930, and all usual and necessary 
provisions have been made. The New York Agency of the 


Standard Bank of South Africa is at 67 Wall Street. 
——o-—- 








Fer. 7 1931.] 


FINANCIAL 


CHRONiCLE 





975 





ened 
a 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Price movements on the New York Stock Exchange have 
been very irregular, and while there have been brief 
periods of strength, the market was without definite or 
sustained trend, until Friday when prices moved briskly 
forward. Trading has been light and the price changes 
have usually been within narrow limits. The weekly state- 
ment of the Federal Reserve Bank published after the close 
of business on Thursday, showed a further decline of $18,- 
000,000 in brokers’ loans in this district. This makes the 
18th reduction in 19 weeks and brings the total outstanding 
loans of this group down to $1,716,000,000, the lowest since 
Nov. 19 1924. Call money renewed at 144% on Monday, 
continued unchanged at that rate on each and every day 
of the week. 

Week-end realizing carried prices downward during the 
short session on Saturday. The selling was, however, con- 
fined largely to the more active market leaders of the previous 
session. United States Steel dropped back a point in the 
early trading and closed at 13914, and similar losses were 
recorded by such stocks as General Electric, Westinghouse 
Electric, Bethlehem Steel, Worthington Pump, J. I. Case 
Threshing Machine Co., Johns-Manville Co. and Auburn 
Motor. Railroad stocks were in moderate demand and 
gains of a point or more were recorded by Norfolk & Western 
and Chicago & North Western, though the most of the active 
issues of the group were down at the close. In the final 
hour there was a tendency to move ahead, but the gains 
were in most cases confined to fractions. On Monday 
merchandising shares were unusually prominent and some 
moderate gains were recorded in this group. Pivotal stocks 
like Westinghouse, American Can and United States Steel 
were all off early in the day, but were generally stronger 
in the final hour. Auburn Motors was up about 4 points 
and gains of a point or more were registered by Electric Auto 
Lite, Pierce Arrow pref., Worthington Pump, Woolworth 
and Columbian Carbon. Other active issues to show gains 
were Eastman Kodak, du Pont, Allied Chemical & Dye, 
Vanadium Steel and Standard Gas & Electric. Dividend 
reductions by two of the Standard Oil stocks had an un- 
settling influence on this class of securities and the group 
as a whole turned weak. 

On Tuesday, stocks developed censiderable strength 
during the latter part of the session in which some of the 
more active speculative favorites and a few of the popular 
specialties recorded good gains. The early trading was ex- 
tremely slow, but interest gradually increased as the day 
progressed, and while many of the market leaders were off a 
point or more during the forenoon, most of them closed with 
small gains. A very considerable part of the afternoon 
activity centered around the specialties, Worthington Pump 
for instance, shooting upward 4% points to 8714. Johns- 
Manville advanced a point and so did Columbia Carbon, 
while gains of a point or more were recorded by Union 
Carbide, Vanadium Steel, A. M. Byers, Eastman Kodak, 
and Ingersoll Rand. In the final hour amusement shares 
displayed moderate improvement, and good gains were made 
by Fox, Loews, Paramount, and Radio-Keith-Orpheum. 
Motor shares were down, particularly Hudson Motors which, 
following the publication of the 1930 earnings report, fell off 
about 2% points to 192g. Brooklyn Union Gas was off 2 
points, and Peoples Gas was down a similar amount. Most 
of the market leaders were firm on Wednesday and prices 
showed a moderate advance all along the line. The high speed 
ticker service developed power trouble early in the session 
and was out of commission from 10.45 to 11.45, causing 
considerable inconvenience to newspaper offices and brokers. 
Amusement shares continued their upward climb and while 
the gains were not especially noteworthy, nearly all of the 
members of the group were on the side of the advance. 
Railroad stocks were inclined to ease off, Rock Island dipping 
about 2 points, followed by Reading with a loss of 3 points, 
and New York Central which was down 11% points. Some 
of the more active speculative issues extended their advances, 
and gains ranging from 1 to 5 or more points were recorded 

by Peoples Gas which moved forward 5 points to 235, Inger- 


soll Rand which improved 3% points to 173 4, and Brooklyn 
Union Gas which gained 3 points to 110. 

The market turned reactionary during the early trading 
on Thursday and prices of many active shares dipped from 
2 to 5 or more points during the morning session. As the 
day progressed, however, the decline met with considerable 
resistance, as buying orders attracted by the lower prices 
began to flow into the market, but the improvement in 
the last hour was hardly sufficient to overcome the earlier 
losses. The principal changes of the day on the side of 
the decline included among others, Air Reduction 24 
points, Lackawanna 334 points, National Lead 234 points, 
United States Steel 254 points, Western Union Telegraph 
514 points, Peoples Gas & Electric 214 points, and Eastman 
Kodak 4 points. The market was moderately stronger on 
Friday, sharp rallies occurring in some of the speculative 
favorites, and brisk advances were also registered by the 
so-called specialties. As the day progressed, other groups 
joined the advance and at the close a long list of popular 
stocks showed gains ranging from 1 to 3 or more points. 
United States Steel moved up to 140 with a gain of a point, 
followed by Westinghouse, du Pont, American Can, Beth- 
lehem Steel and American Telephone & Telegraph with 
substantial advances. Auburn Motors was again the feature 
of the buying and scored a net gain of 63% points as it reached 
14974. Other active stocks to show gains at the close in- 
cluded such issues as Montgomery Ward, Air Reduction, 
Consolidated Gas, Sears, Roebuck, United States Industrial 
Alcohol, Worthington Pump and Diamond Match, the latter 
registering an advance of 214 points as it closed at 20%. 
Railroad shares were stronger, but the advances were small, 
This was also true of the oil shares. The final tone was good. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 

DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratiroad, State, Untied Total 
Week Ended Number of &e., Municipal & States Bond 
Feb. 6 1931. Shares. Bonds. Fer'n Bonds. Bonds. Sales. 
Saturday.....-.-. 800,000) $4,320,000}; $1,589,000 $1,537,000. $7,446,000 
Monday.......-}| 1,200,000 5,059,000 2,706,000 1,184,000, 9,203,700 
Tuesday........ 1,200,000 4,841,000 2,723,000 1,656,700, 8,966,000 
Wednesday -.-..- 1,100,000 5,524,000 2,838,000 1,306,000, 9,668,000 
Thursday -...--. 1,500,000 5,226,000 3,309,000 791,000' 9,326,000 
WN es co awn 1,700,000 5,737,000 2,423,000 1,838,000, 9,998,000 
ee 7,500,000 $30,707,000 $15,588,000 $8,312,000 $54,607,000 
Sales at Week Ended Feb. 6. Jan. 1 to Feb. 6. 
New York Stock 
Exchange. 1931. | 1930. 1931. 1930. 
mit shares. 7,500,000} 20,411,190 49,123,343 82,739,480 
Bonds. 
Government bonds.-..| $8,312,000) $3,008,500 $23,841,200 $11,325,100 
State & foreign bonds_| 15,588,000; 14,665,000 78,035,500 71,382,000 
Railroad & misc. bonds| 30,707,000) 40,384,500 202,330,000 180,617,000 
Total bonds. -_...-.-- $54,607,000' $58,058,000) $304,206,700  $263,324,100 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 









































Boston. | Phtladelphia. Bauitmore. 
Week Ended | 
Feb. 6 1981. Shares. Bond Sales.| Shares. \Bond Sales.| Shares. ,Bond Sales. 
Saturday_.__..__-| 13,605 $1,500 416,232} $73,500 737 ,000 
Monday. -------- 29,634 13,000 426,850 86,000 753 10,800 
Tuesday.--.----- 23,668 6,000 a17,535 66,600 1,043 23,500 
Wednesday -....-- 26,717 16,000. @a26,389 56,300 1,876 8,400 
Thursday ..__-- 26,723 13,000 423,950 51,000 789 4,600 
WH cinco 6,307 10,000 10,042} —-..--. 1,329 24.000 
Total__.___.._-] 126,654] $59,500 120,998] $333,400 6,527| $74,300 
Prev. week revised 148,313' $74,000 167,298' $547,800! 10,482! $86,200 








a In addition, sales of warrants were: Sautrday, 100; Monday, 1,000; Tuesday, 
200; Wednesday, 300; Thursday, 100. 








THE CURB EXCHANGE. 


Trading on the Curb Exchange this week proceeded in 
desultry fashion prices moving over a narrow range. Changes 
were small with no particular trend. The volume of business 
was of small proportion. Some preferred stocks made sub- 
stantial gains. Associated Rayon pref. after early loss from 
4734 to 4634 moved upward reaching 527% to-day. Alumi- 
num Co. of Amer. com. was conspicuous for a drop from 155 
to 14514 though it recovered finally to 15244. Deere & Co. 
com. eased off at first from 351% to 34 then sold up to 36%. 
T. R. Dresser Mfg. class A gained over three points to 3914. 
Mead, Johnson & Co. com. advanced from 801% to 86. A.O. 
Smith com. dropped from 149% to 14514 and to-day sold 
at 15014. Utilities show few changes of note. Amer. Gas 
& Elec. com. sold up from 731% to 76 and closed to-day at 
7534. Electric Bond & Share, com. declined from 4334 to 
421%, moved upward and rested finally at 443g. N.Y.Steam 
Corp. com. rose from 50% to 55. Pennsylvania Water & 
Power improved from 594% to 641%. Oils were very little 








changed. Vacuum Oil was an exception. Dropping from 
57% to 55% it ran up to 62, closing to-day at 61%. 





976 


FINANCIAL 








A complete record of Curb Exchange transactions for the 
week will be found on page 1008. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 





























| Bonds (Par Value). 
Stocks —- -- 
Week Ended (Number of ; Foreign 
Feb. 6 Shares). | Righis Domestic. |Government. Tota. 

Saturday.......-.- 180,000) 3,400, $2,362,000, $38,000 $2,400,000 
PURO Swwincsnaes 340,000) 2,200, 2,840,000, 160,000, 3,000,000 
BU occeoncsece 250,000. -- --- | 2,809,000, 111,000) 2,920,000 
Wednesday.._....-. 410,000} 2,700 3,754,000, 386,000| 4,140,000 
ENOAT » « vewcen es 330,000 200; 2,730,000, 170,000, 2,900,000 
Saree 300,000, 1,700, 2,477,000, 223,000, 2,700,000 

ee *1.810,000 10,200 $16,972,000 $1,088,000 *$18060 000 








* Corrected official totals for the week as follows: Stocks, 1,765,432; bonds, 
$19,069,000. 





PRICES ON PARIS BOURSE. 
Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 





Jan.31 Feb.2 Feb.3 Feb. 4 Feb.5 Feb.6 

1931. 1931. 1931. 1931. 1931. 1931. 
Francs. Francs. Francs. Francs. Francs. Francs, 
Bank of France............--- 19,200 18,600 19,500 19,100 19,200 19,200 
Banque Nationale de Credit.... 1,413 1,300 1,295 ,325 1,325 she 
Banque de Paris et Pays Bas... 2,310 2,290 2,370 2,430 2,430 2,470 
Banque de Union Parisienne.... 1,410 1,375 1,415 1,439 1,430 ee 
Canadian Pacific.............- 1,100 1,090 1,110 1,120 1,120 1,090 
Cana! de Sues ................- 17,100 16,600 16,900 16,900 16,700 17,100 
Cle Distr. d’Electricitie.......- 2,450 2,280 2,335 2,360 2,350 levies 
Cle Generale d’Electricitie..... 2,660 2,600 2,690 2,710 2,730 ae 
Cle Gle Trans-Atilantique_..... 480 475 samelae 504 508 one 
< eee 590 563 614 610 599 596 
Comptoir Nationale 4’Escompte 1,790 1,750 1,750 1,770 1,750 1,740 
Pitts cadnwdmnenetwere se 710 700 720 773 772 720 
i cdigieesiadabetewe 1,180 1,115 1,190 1,200 1,175 pinata 
Credit Commerciale de France... 1,235 1,230 1,230 1,250 1,260 ciiaci 
Credit Lyonnais.............. 2,620 2,530 2,650 2,680 2,660 2,700 
Eaux Lyonnais. _........-...- 2,610 2,550 2,630 2,680 2,630 2,720 
Energie Electrique du Nord... 950 945 955 960 969 ciitinit 
Energie EKlectrique du Littoral... 1,269 1,240 1,275 1,295 1,292 faites 
Ford of France............-.. 246 231 243 215 240 240 
Pt i nichimansnnsadunece 484 479 490 502 509 515 
Gales Lafayette.........-...-. 145 145 143 143 145 145 
ss odd eis malig isinwpes 712 638 718 720 725 710 
» . "Rae a eae 1,160 1,110 1,170 1,180 1,180 1,190 
55 1,550 1,564 1,560 1,570 eee 
y 2,200 2,220 2,240 2,240 2,240 

1425 1,425 1,450 1,449 bee 

140 150 143 135 aeikthin 
. 2,170 2,290 2,320 2,300 2,310 
; 86.90 87.30 87.80 85.50 88.90 
36.80 137.00 137.10 137.10 137.40 137.00 
3. 103.70 104.00 104.00 104.00 104.00 
3.2 101.70 101.90 101.90 102.20 102.60 
Rentes 6% 1920.............. 104.00 103.60 103.60 103.70 104.00 103.60 
SS See 3.120 3,080 3,070 3,120 3,100 3,120 
Saint Cobin, C. & C_.......... 3,830 3,660 3,735 3,815 3,805 wees 
Schneider See 1,746 1,730 1,755 1,760 1,775 sila 
Societe Lyonnais_............. 2,160 2,185 2,280 2,295 2,290 wine 
Societe Marseillaise_-......... 950 960 Seat 948 949 pines 
Tubise Artificial Silk, pref... 251 245 275 302 290 seci inial 
Union 4'Electricitie. .......... 1,110 1,070 1,110 1,150 1,130 1,140 
Union des Mines............_- 625 615 601 585 595 601 
WEEE kncbadccnntocscose 345 332 349 360 355 dime 








PRICES ON BERLIN STOCK EXCHANGE. 


Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable each day of the past 
week have been as follows: 











Jan. Feb. Feb. Feb. Feb. Feb. 
31. 2. 3. 4. 5. 6. 
Per Cent of Par 

Allg. Deutsche Credit (Adca) (8).........- 97 97 96 96 97 97 
Berlin Hendels Ges. (12).......... 2... 116 119 119 121 121 121 
Commers-und-Privat Bank CAD i nitclnemets 10 110 110 111 112 111 
Darmstadter u. Nationalbank (12)_....._- 137 139 138 141 140 140 
Deutsche Bank u. Disconto 208, (iets cncss 109 110 109 110 110 110 
Dresdner Bank (10)..................-_- 109 110 110 = #111 109 +111 
I 231 235 234 237 236 237 
Algermeine Kunstsijde Unie (Aku) (18).... 51 52 53 59 57 59 
Allg. Elektr. Ges. (A.E.G.) Regnier fe y 93 91 95 95 98 
Deutsche Ton- und Steinzeugwerke (11) _. 63 66 66 68 74 75 
Ford Motor Co., Berlin (10)_.........-._. 179 181% 18134 182 185 189 
Gelsenkirchen Bergwerk (8)_..........__- 74 76 74 76 75 75 
ARS ES RT 95 96 96 102 105 107 
Hamburg-American Lines (Hapag) (7)._.-- 59 60 59 63 63 64 
Hamburg Electric Co. (10)....-..-.__._.- 103 +103 «#4102 #4105 105 + # 107 
ee eee 39 39 40 41 40 
ff SS eee 71 74 71 73 73 74 
Say ae aaa 88 91 87 91 93 94 
I. G, Farben Indus. (Dye Trust) (14)_..__. 123 127 1236 131 133 §=6136 
OS RSS ees Sai aie — “38 est 101 101 
INNS pice a ilk nck ea Ui ame 58 60 59 59 
Mannesmann Tubes 62 60 63 64 64 
North German Lioyd (8) 61 59 64 64 66 
Phoenix Bergbau (614) 55 53 55 53 54 
Polyphonwerke (20 138 137 142 143 144 
Rhein-Westf. Elektr. 134 130 136 137 137 
Sachsenwerk Licht u. Kraft (74%) 74 74 77 78 78 
Biemens & Halske (1 164 162 170 172 176 
TO 94 97 96 100 101 101 
(United Ver. Stalhwerke Steel Works) (6) 56 58 56 58 57 58 








ENGLISH FINANCIAL MARKET—PER CABLE. 
(See page 989.) 











Treasury Cash and ‘Current Liabilities. 
The cash holdings of the Government as the items stood 
Jan. 31 1931 are set out in the following. The figures are 


taken entirely from the daily statement of the United States 
Treasury as of Jan. 31 1931. 


CURRENT ASSETS AND LIABILITIES. 








GOLD. 
Gold coin. 737 963 828 2! rp agp : 
os cll ees alls :963,828.12; Gold ctfs. outstanding--1,773,158,249.00 
Gold bullion.........- 2,796,780,727.97; Gold fund, Fed. Reserve 
Board (Act of Dec. 23 
1913, as amended June 
SY) Saar 1,559 ,696,577.86 
Gold reserve. ......... 156,039 ,088.03 
Gold in generalfund.... 45,850,641.20 
ae ae 3,534,744,556.09' Total....-........- 3,534,744,556.09 


Note.—Reserve against $346,681,016 of U. 8. notes and $1,245,450 of Treasu 
notes of 1890 outstanding. ‘Treasury notes of 1890 are also secured by silver poe a 
inthe Treasury. 
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SILVER DOLLARS. 

















Assets— $ | LAahtitttes— $ 
Silver dollars.......... 495,871,615.00 | Silver ctfs. outstanding. 488,465,228.00 
Treasury notes of 1890 
outstanding .......-- 1,245,450.00 
Silver dollars in gen. fund 6,160,937.00 
'TOMEs caabkisevecssa 495,871,615.00' Total.........--..- 495,871,615.00 
GENERAL FUND. 
Assets— $ | LAaptltttes— $ 
Gold (see above) ..----- 45,850,641.20| Treasurer’s checks out- 
Silver dollars (see above) 6,160,937.00| standing._.....-..-- 571,465.09 
United States notes.... 2,986 ,334.00'! Depos. of Gov. officers. 
Federal Reserve notes_- 1,275,075.00| Post Office Dept----- 6,648,875.26 
Fed. Res. bank notes--. 55,760.00 Board of Trustees, 
National bank notes---. 19,449,514.00 Postal Sav. System. 
Subsidiary silver coin. -- 7 865,499.90 5% reserve, law- 
DEES CORB. wc ocectccse 4,316.796.77 ful money _.--- 10,740,877 .96 
Silver builion......-.-.-. 7,402,008 .61 Other deposits _ -- 4,924,919.76 
Unclassified, collections, Postmasters, clerks of 
Mi sidsissmanocndia 1,128 663.88 courts, disbursing 
Deposits in Federal Re- officers, &¢€...-.. 46,402 ,783.01 
serve banks.-........ 37 ,329,952.05 | Deposits for. 
Deposits in special de- Redemption of F. R. 
positaries acct. of sales notes (5% fd., gold) 
of ctfs. of indebtedness 127,436,000.00 Redemption of nat’l 34,845 023.13 
Deposits in foreign dep. bank notes (5% fd., 
Tocreditof Treas.U.8. 307,561.89 lawful money) ----- 28,196,755.61 
To credit of other Gov- Retirement of add'l 
ernment officers--- 1,613,131.16 circulat’g notes, Act 
Deposits in nat’! banks May 30 1908_...-- 1,350.00 
TocreditofTreas.U.8. 6,455,531.70} Uncollected items, ex- 
To credit of other Gov- changes, &c_.....-.-- 1,794,699 .25 
ernment officers... 19,478,073.28 
Dep.in Philippine Treas.. 134,126,749 .07 
TocreditofTreas. U.S. 808,165.96 | Net balance......----- 155,792 897.33 
Ts times cicmbomes 289,919,646.40 {ee awe 289,919,646.40 


Note.—The amount to the credit of disbursing officers and agencies to-day was 


$325,785,049.14. 


Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for the 


retirement of outstanding national bank and Federal Reserve bank notes are paid 
into the Treasury as miscellaneous receipts, and these obligations are made, under 
the Acts mentioned, a part of the public debt. The amount of such obligations 


to-day was $34,388, 119.50. 


$778,905 in Federal Reserve notes and $19,405,675 in national bank notes are in 
the Treasury in process of redemption and are charges against the deposits for the 


respective 5% redemption funds. 








Preliminary Debt Statement of the United States 
January 1931. 

The preliminary statement of the public debt of the United 
States Jan. 31 1931, as made upon the basis of the daily 
Treasury statement, is as follows: 


Bonds— 
DS, COE OE BOGO s 0 pristine cates coonedens 
Boe PENS OF LOIS De oon ccc cwcccscendos 
2% Panama’s of 1918-38 
Se PE COE. cavehnwsnentwuebame ee 
SH Conmvertiah BOGGS. ...0cccccs cwccccasces 
2%% Postal Savings bonds-..........------ 


$599 724,050.00 
48 954,180.00 
25,947 ,400.00 
49,800 0090.00 
28,894,500 .00 
22 834,660.00 





First Liberty Loan of 1932-47— 
3% % bonds. ........... $1,392,246 ,350.00 
, i... aA seen 5,003 ,950.00 
006 Fy WORE. cndiandcnens 536,287 ,000.00 


44% Fourth Liberty Loan of 1933-38.-..-.-- 


44% Treasury bonds of 1947-52__...---.-. 
4% Treasury bonds of 1944-54__..-...-.-.-- 
3% % Treasury bonds of 1946-56........-... 
3%%% Treasury bonds of 1943-47_....-.-..- 
3% % Treasury bonds of 1940-43_......-.--. 


1,933,537,300.00 


6,268 ,232,450.00 


1,036 ,834,500.00 
489 087,100.00 
493,037,750 .00 
359,042,950 .00 





ee er ye ere 


Treasury Notes— 
3%% Series A-1930-32, called for redemp- 
tt De, 2 Gidea awecunnednpamnam 
34% Series B-1930-32, called for redemp- 
' )}  ) =e esas 
3% % Series C-1930-32, maturing Dec. 15 1932 


$776,154,790.00 


8,201,769,750.00 


3,136,986,600.00 





625,546 ,350.00 


483,826 ,200.00 
451,720,450.00 





4% Adjusted Service—Series 1932 to 1936_--. 
4% Civil Service—Series 1931 to 1935...-.-. 
4% Foreign Service—Series 1933 to 1935--.-- 


1,561,093,000.00 
756,000 000.00 
160,200,000 .00 
1,279,000.00 





Treasury Certificates— 
2%% Series TJ-1931, maturing June 15 1931. 
1% % Series TJ2-1931, maturing June 15 1931 
2% % Series TS-1931, maturing Sept. 15 1931 
1% % Series TD-1931, maturing Dec. 15 1931 


429 373,000.00 
159 941,000.00 
334,211,000.00 
268,381,000.00 





Treasury Bills (Maturity Value)— 
Maturing Feb. 16 1931 


Total interest-bearing debt_..-........---. 


Matured Debt on Which Interest Has Ceased— 
Old debt matured—issued prior to Apr. 1 1917 
Second Liberty Loan bonds of 1927-42_.-.--. 
Third Liberty Loan bonds of 1928__..--.--- 
3% % Victory notes of 1922-23__.......-.-. 
4% % Victory notes of 1922-23___....-.-.-- 
Si a Se 
Certificates of indebtedness. .........-.-.-. 
eT Ce i he es ncitinoonndeie 
Treasury savings certificates.....-.....-.-- 


12,114,911,140.00 


2,478,572,000.00 


1,191 ,906,000.00 
127 ,455,000.00 





1,643 020.26 
4,450,800 .00 
7,487 200.00 
20,750.00 
1,296 300.00 
359,400.00 
3,367,300 .00 
13,000.00 
1,292,400.00 





Debt Bearing No In’erest— 
United States notes 
Less gold reserve 


$346 681,016.00 
156 ,039,088.03 





Deposits for retirement of national bank and 
Federal Reserve bank notes___.......---.- 
Old demand notes and fractional currency---- 
Thrift and Treasury savings stamps, unclassi- 
fied sales, &c 


Tota gross debt 


$190 641,927.97 


34,388 ,119.50 
2,042,658.71 


3,421,221.03 


15,912,844,140.00 


19,930,170.26 


230 493,927.21 








COMPARATIVE PUBLIC DEBT STATEMENT 
(On the basis of daily Treasury statements.) 


Aug. 31 1919 


When War Debt 
was at Its Peak. 


as ie akaia dan Me Geri ot itil oa da abd $26,596 701,648.01 
1,118,109, 534.76 


Jan. 31 1930 
A Year Ago. 


$16,423 ,009,674.19 


98,928,297.39 





Gross debt less net balance in general fund $23,478,592,113.25 
Dec. 31 1930 


Last Month. 


Lee tebe OR ee Ree as sennees ones $16,026,087 ,087 .07 


306,803,319.55 


$16,324,081,376.80 


Jan. 31 1931. 
$16,163 ,268,237.47 
155,792,897 .33 





Gross debt less net balance in generalfund $15,719,283,767.52 


$16,007,475 ,340.14 
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Treasury Money Holdings. 
The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first of Novem- 
ber, December 1930 and January and February 1931: 








Holdings tn U. 8. Treasury); Nov. 1 1930. | Dec. 1 1930. | Jan. 1 1931.) Feb. 1 1931. 
os eS $ $s 

Net gold coin and bullion.| 194,607,433) 198,392,568) 200,759.602| 201,889,729 
Net silver coin and bullion 14,833,913 15,127,095 12,466,399 18,562,945 
Net United States notes_-_ 4,358,111 2,175,254 3,805,325 2,986,334 
Net national bank notes_. 26,428,115 25,119,225 22,727,964 19,449,514 
Net Federa! Reserve notes 1,405,145 1,680,655 1,020,485 1,275,075 
Net Fed’! Res. bank notes 86,047 102,779 18,002 55,760 
Net subsidiary silver__... 6,759,531 6,639,860 7,079 884 7,865,500 
Minor coin, &c......--. 5,224,677, 25,167,233 5,124,746 5,445,461 

Total cash in Treasury.| 253,702,.972| 274,404,669) 253,002,407] *252,530,318 
Less gold reserve fund..-| 156,039,088) 156,039,088} 156,039,088] 156,039,088 

Cash balance in Treas’y| 97,663,884) 118,365,581 96 963,319 96,491,230 
Dep. in spec’l depositories, 

account Treas’y bonds, 

Treasury notes and cer- 

tificates of indebtedness} 169,848,000) 60.009,000| 278,392,000) 127,436,000 
Dep. in Fed"! Res bank_- 24,744,557| 27,192,718 30,439,000 37,329,952 
Dep. in national! banks: j 

To credit Treas. U. S_. 6,039,886 6,798,200 6,516,355 6,455,532 

To credit disb officers. 19,586,691 19,087,144 22,257,089 19,478,073 
Cash in Philippine Islands 1,391,297 1,232,013 1,346,465 808,166 
Deposits in foreign depts - 2,201,371 2,328 837 2,433,126 1,920,693 
Dt RT! etlectiehel Atiuocntées! | Aeckdhawsdl sasenemaud 

Net cash tn Treasury 

and in banke____...| 321,475,686) 225,013,493) 438,347,354] 289,919,646 

Deduct current liabilities 118,418,819) 141,225,908) 131,544,034] 134,126,749 

Available cash balance 203 ,056 ,867 83,787,585! 306,803,320! 155,792,897 
































*Includes Feb. 1 $7,402.008 silver bullion and $4,316,797 minor, &c., coin not 
included in statement “‘Stock of Money.’ 


. 








Government Receipts and Expenditures. 
Through the courtesy of the Secretary of the Treasury we 


are enabled to place before our readers to-day the details of 
Government receipts and disbursements for January 1931 
and 1930 and the seven months of the fiseal years 1930-1931 


and 1929-1930. 


—-Month of January-— — 


Receipts. 1931. 1930. 1930-1931. 1929-1930. 
Ordinary— $ 3 $ $ 
Ee yee 28,807,661 41,277,637 230,192,900 343,491,774 
Internal revenue: 
per errr 30,065,256 29,133,672 1,137,372,268 1,214,451,533 





Seren Months- 











Miscell. internal revenue_.. 42,749,069 53,575,606 338,120,421 372,069,234 
Miscellaneous receipts: 
Proceeds Govt.-owned sec.: 
Foreign obligations— 
eae 317,556 25,000 31,411,608 40,883,180 
RGR eh i cee. site emt’ eet base 92,370,598 80,520,597 
Railroad securities_...._.. 230,288 229,187 1,617,550 3,282,556 
SE, hick cased aus 355,236 177,336 6,199,746 2,144,087 
Trust fund receipts reappro- 
priated for investment)... 5,890,909 3,131,243 33,658,091 24,098,555 
Proceeds sale of surplus prop. 
Proceeds sale of surplus prop. 186,964 188,762 1,553,598 4,866,888 
Panama Canal Tolls, &c_.. 2,210,835  2,371.992 16,332,223 17,135,765 
Other miscellaneous --_____ 14,790,771 21,084,865 90,983,354 125,790,648 
Total ordinary._......_- 125,604,544 151,195,300 1,979,812,357 2,228 ,734,816 








Excess of total expenditures 
chargeable against ordinary 











receipts Over ordinary rec’ts_288,191,872 196,155,954 235,066,976 104,511,299 
Expenditures. 
Ordinary— 
(Checks and warrants paid, &c.) 
General expenditures ______.186,505,604 177,778,143 1,357,630,350 1,275,437,475 
Interest on public debt_a____ 36,374,725 34,508,504 325,572,229 363,001,376 
Refund of receipts: 
Sa ee 2,434,379 1,512,636 12,780,213 11,952,077 
Internal revenue __-_....__ 8,409,705 11,898,987 41,304,512 63,824,672 
Postal deficiency_.........- Te eee 65,004,582 35,000.000 
peer Ga... . ease 638,406 783,355 6,396,019 7,610,057 
Operations in special accounts: 
RE + ae 29,212 02,229,637 70,918 63,013,983 
War Finance Corp__.______ 09,815 ‘ 612,102 510,366 661,175 
Shipping Board ___-...___- 1,465,609 2,829,927 14,531,851 16,503,408 
Agricultural marketing fund 
$a ae ae 49,991,164 5,933,869 130,547,935 20,321,140 
Alien property funds_______ 6277,390 b513,720 670,939 1,138,316 
Adjusted service ctfs. fund_cl112,309,006 111,871,926 111,368,844 111,948,820 
Civil service retirement fund_ 43,604 b131,877 20,823,821 20,343,391 
investment of trust funds: 
Government life insurance... 5,768,454 2,989,486 33,041,345 23,438,851 
D. of C. teachers’ retirem’t 49,859 69,129 421,395 383,478 
Foreign service retirement __ 69,000 610,000 326,930 336,582 
General railroad contingent _ 72,597 72,628 195,351 276,227 
Total ordinary_......__- 413,796,117 347,351,254 2,120.585,034 1,948,440,712 
Public debt retire. chargeable 
against ordinary receipts: 
tea Se canoted 65,000,000 274,514,950 
Purchases & retirem’ts from 
foreign repayments____._. -.-__... -—.------ 29,235,000 418,008 
Received from foreign zovts. 
re oe se 6 ceeeee.” aennndwabe 109,790,850 
Se RN .. cnanniadae - sennnniink) anemones 58,100 
Purchases & retirem’ts from 
franchise tax rects. (Fed’'l 
Res. and Fed’l intermediate 
i Ce ee intcwdus  ehtepeend,' e¢tniediaee! seandhankiva 
Forfeitures, gifts, &c_-_-__-. | fe 59,299 23,53 
_ aeche Ss lee Ser ) 94,294,299 384,805,403 





Total expenditures chargeable 
against ordinary receipts___413,796,416 347,351,254 2,214,879,333 2,333,246,115 
Receipts and expenditures for June reaching the Treasury in July are included. 
a The figures for the month include $41,050.55 and for the fiseal year 1931 to 
date $247,728.19 accrued discount on war savings certificates of matured series, 
and for the corresponding periods last year the figures include $48,042.36 and 
$309,900.74, respectively. 
b Excess of credits (deduct). 
cin accordance with established procedure the appropriation of $112,000,000 
available Jan. 1 1931 and $24,700,000 of the interest on investments in the fund 
due on that date were invested in adjusted service obligations aggregating $136,- 
700,000 face ammount, bearing interest at the rate of 4% per annum. In addition, 
$107 ,300,000 face amount of 4% Treasury notes of the adjusted service series held 
in the investment account matured and were redeemed as of Jan. 1 1931, and the 
proceeds reinvested in an equal face amount of like kinds of obligations maturing 


appropriated and the amount charged under ordinary expenditures above is due 
to variations in the working cash balance required. 








CURRENT NOTICES. 


—OVERSEAS STATISTICS, INC., has completed distribution to 
subscribers of the 14th annual edition of Kimber’s ‘‘ Record of Government 
Debts.” Forms closed as recently as December 1930 so that the present 
edition may be said to be the last word in completeness of detail. Its 
1,168 pages comprise the most complete statistical record, it is stated, ever 
published of the finances and economic record of all the countries in the 
world, the details of their debts and outstanding bonds, and reliable credit 
information which always has been a useful feature to the banker and in- 
stitutional investor. 

New and improved methods of reporting have made it possible to include 
statistics which are more up to date than ever before. Revolutions and 
political disturbances in different parts of the world in the past year, 
which have increased the demand for the kind of information contained in 
this Kimber book, have not interfered we are told with the ability of the 
publishers to obtain such data. In the case of some countries, like China, 
co-operation on the part of governments now in power have made it possible 
to present information of as recent date as 1930, in itself an achievement. 
Changes in the debt position of several countries incident to agreements 
like that at The Hague early in 1930 are noted and included. Results of 
visits of the Kemmerer Commission, and its recommendations, to several 
countries have been incorporated. New developments in nitrate in Chile 
and numerous other vitally important changes of the year are carefully 
chronicled. The book has been prepared under the editorial supervision 
of Albert W. Kimber. Alfred Nagel is associate editor. 

—Gatzert Company, 40 Wall Street, New York, underwriters of special 
assessment municipal bonds and sponsors of Leaders of Industry Shares, 
a fixed investment trust, announce that B. S. Lichtenstein has taken 
over the management of their New York office. In addition to these 
specialties, the firm plans to conduct a general investment business. Guy 
E. Maxwell is associated with them in charge of the recently inaugurated 
bank stock trading department. 

—Following the dissolution of the co-partnership of Burley & Bigoney, 
announcement is made of the formation of the firms of Burley & Co. and 
E. F. Bigoney & Co. The firm of Burley & Co. is composed of Andrew B. 
Burley and Chester C. Burley, and will conduct a general investment se- 
curity business with offices at 115 Broadway. E. F. Bigoney & Co. will 
maintain offices at 14 Wall St., and will deal in investment securities. 
—Lane, Piper & Jaffray, Inc., Minneapolis, announce a direct private wire 
connection with Eastman, Dillon & Co. of New York and Chicago, members 
of the New York Stock Exchange, New York Curb Exchange and Chicago 
Stock Exchange. This new department is under the management of C. H. 
Babcock, formerly with the Minneapolis office of C. F. Childs & Co. 

—Spencer Trask & Co. announce that 8S. Bayard Colgate has become 
a special partner in their firm. Mr. Colgate, the son of Sidney M. Col- 
gate, who, until his death in November 1930, was Chairman of the board 
of directors of the Colgate-Palmolive-Peet Co., is a director and member 
of the executive committee of the Colgate-Palmolive-Peet Co. 

—Ames, Emerich & Co., Inc., announce the retirement of Ambrose W. 
Benkert as a director and Vice-President of that company. They also 
announce the election of Robert M. Laas as a director, and Ores E. Zehr 
as a Vice-President. 

—Gurnett & Co. announce that Jessee B. Hubbard and Martin C. Lee 
have retired as general partners in their firm. Henry R. Coons, member 
of the New York Stock Exchange, has been admitted as a general partner. 

—Thomas Shaw Hale of Hemphill, Noyes & Co. will direct a course in 
security syndicate organization and accounting to be given at Columbia 
University. The first session of the course is on Tuesday, Feb. 10 1931. 

—Tappin, Rose & Cammann, members New York Stock Exchange, 
120 Broadway, New York, have opened a bank stock department under 
the management of Clarence F. Anderson, formerly of Gardner & Co. 

—“‘The Victory of Natural Gas’”’ is the title of a historical review of the 
industry featuring the current issue of the ““Natural Gas Digest ,"" published 
by Furlaud, Reuter & Co., New York. 

—Carl M. Loeb & Co., members of the New York Stock Exchange, 50 
Broad St., N. Y., announce that Ludwig Bendix has been admitted to the 
firm as a special partner. 

—Edwin O. Baker is now associated with Eldredge & Oo. as manager 
of their Boston office, and Clifford A. Hipkins is associated with their 
New York office. 

—Baron Guido Errants, associated with Edward B. Smith & Co., has 
been decorated with the Order of the Crown of Italy on the motion of King 
Emanuel III. 

—John Maher, formerly with the Chase Securities Corp., is now asso- 
ciated with Wilson & Swain, 15 William St., N. Y., in their trading 
department. 

—Richard A. Cunningham, formerly with R. W. Pressprich & Co., has 
become associated with Thompson Ross & Co., Inc.,40 Wail St., New York. 

—Blyth & Bonner, 15 Broad St., New York, have prepared a compara- 
tive analysis of New York City bank and trust company stocks. 

—The Kissel Kinnicutt review issued on Feb. 2 discusses possible 
indications of approaching recovery and the Federal Farm Board. 

—William Jasper DuBose has been appointed Co-Manager with Arthur 
| Foraker of Eastman, Dillon & Co.'s, Washington, D. C. office. 

—A.P. Montgomery & Co., 30 Broad St., New York, announce that 
William J. Warkentin has become associated with them. 

The Chase National Bank of the City of New York has been appointed 
registrar for the capital stock of the Moto-Vita Corp. 

—The Irving Trust Co. has been appointed transfer agent for the no par 
value common stock of Moto-Vita Corp. 

—J. R. Schmeltzer & Co., New York, announce the change of their firm 
name to Schmeltzer, Clifford & Co. 











Course of Bank Clearings. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us based upon telegraphic advices from the chief cities 
of the country indicate that for the week ended to-day 
(Saturday, Feb. 7) bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 





Jan. 1 1936. See adjusted service obligations under public debt receipts and ex- 
penditures on page 4 [pamphlet report}. The difference between the amount 





returns will fall 20.7% below those for the corresponding 
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week last year. Our preliminary total stands at $8,476,- 
618,393, against $10,684,996,461 for the same week in 
1929. At this centre there is a loss for the five days ended 
Friday of 22.5%. Our comparative summary for the week 
































follows: 
Cleartngs—Returns by Telegraph. Per 
Week Ending Feb. 7. 1931. 1930. Cent. 
$4,456 223,234 | $5,750,000,000 | —22.5 
389,382,981 492,784,657 | —21.0 
348 ,000 ,000 505,000,000 | —31.1 
337,000, ,000, —26.3 
79,418,760 103,631,834 | —23.4 
84,000, 107,100,000 | —22.6 
127,985,000 162,439,000 | —21.2 
Will no longer re|port clearings. 
138,321,302 160,462,713 | —13.7 
115,362,645 138,823,050 | —16.9 
91 030 ,063 107,224,505 | —15.1 
72,606,416 82,657,147 | —12.2 
39,946,880 53,407,530 | —25.2 
Twelve cities, 6 days............-- $6,279,277,281 | $8,065,530,436 | —22.1 
Se, OGG. ccccdocccssccosds 784,571,380 932,073,960 | —15.8 
Total all cities, 5 days............- $7,063,848,661 | $8,997,604,396 | —21.5 
Dt: ft ai decdiuinencarwakaeas 1,412,769,732 1,687 ,392,065 | —16.2 
Total all cities for week..........-.- $8,476,618,393 \$10,684,996,461 ' —20.7 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 31. For 
that week there is a decrease of 28.6%, the aggregate of 
clearings for the whole country being $7,978,343 ,029, against 
$11,166,083 ,507 in the same week of 1929. Outside of this 
city the decrease is 24.9%, while the bank clearings at this 
centre record a loss of 31.8%. We group the cities now 
according to the Federal Reserve Districts in which they are 
located, and from this it appears that in the New York 
Reserve District, including this city, the totals show a 
diminution of 30.6%, in the Boston Reserve District of 24.1% 
and in the Philadelphia Reserve District of 28.1%. In the 
Cleveland Reserve District the totals are smaller by 25.0% 
in the Richmond Reserve District by 28.3% and in the Atlan- 
ta Reserve District by 27.1%. The Chicago Reserve Dis- 
trict suffers a loss of 29.0%, the St. Louis Reserve District of 
28.5% and the Minneapolis Reserve District of 16.7%. In 
the Kansas City Reserve District the decrease is 20.3%, in 
the Dallas Reserve District 21.2% and in the San Francisco 
Reserve District 18.4%. 


























SUMMARY OF BANK CLEARINGS. 
Inc.or 
Week End. Jan. 31 1931. 1931. 1930. Dec. 1929. 1928. 
Federal Reserve Dists. $ $ % $ $ 
lst Boston _...12 cl 397,096,667 523,067,107) —24.1 683,146,391 604,256,597 
2nd New York..12 “ §,305,426,232] 7,649,009,788} —-30.6] 9,951,881,223] 7,820,136,469 
3rd Philadelp’ialO “ 420,343,695] 584,358,962! —28.1 657,469,297 597,809,910 
4th Cleveland... - 323,027,525 375,547,695| —25.0 469,798,837 439,299,470 
Richmond. 6 “ 130,747,626 159,951,579] —23.3 184,590,934 180,065,742 
6th Atlanta....l1 “ 115,309,163 158,231,896) —27.1 185,695,463) 190,381,911 
7th Chicago ...20 “ 614,797,053 865,434,083] —29.0] 1,127,594,116] 1,002,030,643 
8th St. Louis... ” 134,854,580) 188,436,790) —28.5 226,264,579) 226,962,474 
9th Minneapolis 7 “ 82,878,030 99,475,804] —16.7 106,238,080 110,432,933 
Oth KansasCityll “ 140,064,276} 175,621,596] —20.3 197,740,245 200,028,198 
11th Dallas. _... * 51,468,369 65,310,933] —21.2 77,237,532! 83,318,913 
12th San Fran..16 “ 262,329,813 321,637,284] —18.4 367,054,630 371,024,389 
ins atstaees 7,978,343,029] 11,166,083,507| —28.6] 14,134,711, 11,825,747,648 
Outside N. Y. City..... 2,794,149,500} 3,671,949,150} —24.9] 4,372,363,812] 4,151,810,023 
eee 31 cl 290,508,805) 339,063,868! —14.2 474,348,881 464,600,983 








We also furnish to-day a summary by Federal Reserve 
Districts of the clearings for the month of January. For 
that month there is a decrease for the entire body of clearing 
houses of 21.3%, the 1931 aggregate of the clearings being 
$39,847 ,890,282 and the 1930 aggregate $50,641,909,441. 





In the New York Reserve District the totals show a cont- 
traction of 21.0%, in the Boston Reserve District of 20.8% 
and in the Philadelphia Reserve District of 32.7%. In 
the Cleveland Reserve District the falling off is 13.8%, in 
the Richmond Reserve District 17.1% and in the Atlanta 
Reserve District 22.1%. The Chicago Reserve District 
suffers a loss of 20.1%, the St. Louis Reserve District of 
25.4% and the Minneapolis Reserve District of 12.0%. In 
the Kansas City Reserve District the totals have dropped 
17.2%, in the Dallas Reserve District 21.9% and in the San 
Francisco Reserve District 18.8%. 



































January January January January 
1931. 1930. 1929. 1928. 

Federal Reserve Dists. $ . £ t 
lst Boston ....14 ci 1,962,310,836] 2,478,303, 2,690,782,723| 2,765,144,151 
2nd New York..14 “ | 25,955,280,160} 32,847,905, 44: 44,772,376,446) 31,775,£16,636 
3rd ‘lal4 “ 1,985,373,980] 2,950,866,921 2,994,695, 2,736,207, 440 
4th a = 1,624,235,880] 1,884,116,630} 2,085,316, 1,879,963,237 
5th Richmond .10 “ 676,341,518! 815,599,121 657,794 835,891,699 
6th Atianta....16 “ 639,643,1 821,460, 914,006, 064,944 
7th Chicago ... ~ 3,171,454,296] 4,094,348,31 5,223,452,454] 4,646,022,186 
8th St. Louls...10 “ 726,693,683} 974,376, 1,126,276,417| 1,056,660,509 
9th Minneapolis! - 437,260,365) 496,504, 569,859,687 632,076,964 
10th KansasCity14 “ €94,621,131] 1,079,616,54 1,169,229,910] 1,096,295,515 
11th Dallas..... _— 419,825,941 530,736,01 625,437,834 542,336,429 
12th San Fran..26 “ 1,354,949,390] 1,668,075, 1,752,680,606] 1,747,035,363 

a 185 39,847,290,282] 50,641,909,441] —21.3] 64,782,909,637} 50,505,525,163 
Outside N. Y. City..... 14/547 420,100 18,610,604,891] —21.9| 20,879,243,767| 19,462,045,234 
Canada.....- --31 cities! 1,459,012,112| 1,745,945,3701 —16.41 2,202,678,702] | 1,938,611,722 








The volume of transactions in share properties on the 
New York Stock Exchange for the month of January for 
the years 1928 to 1931 is indicated in the following: 


1931. 1930. 1929 1928 
No. Shar 


e3. | No. Shares. | No. Shares. No. Shares. 
42,423,343| 62,308,290] 110,805,940] 56,919,395 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
January in 1928 to 1931 are given below: 




















Month of January..-_.-.-.--- 








Month of January. 




















Description. - 
1931. 1930. 1929. 1928. 
Stock, number of shares....| 42.423,343| 62,308,290) 110,805,940] 56,919,395 
Railroad and miscell. bonds_|$175,943,000/$140,232,500|$163,754,000)$179,899,300 
State, foreign, &c., bonds_..| 64,036,500| 56,717,000) 61,880,500) 85,215,500 
U.8. Government bonds..-..| 17,066,200 8,316,600} 13,886,500) 20,580,750 
Total bonds............- $257 ,045,700'$205, 266, 100'$239 521 ,000/$285,695,550 








The course of bank clearings at leading cities of the country 
for the month of January in each of the last eight years is 
shown in the subjoined statements: 


BANK CLEARINGS AT LEADING CITIES IN JANUARY. 
(000 ,000s 








1931. 1930. 1929. 1928. 1927. 1926. 1925. 1924. 

omitted ) x $ 3 3 3 $ s 
Now York. .-sccccca-e 25,200 32,031 43,903 31,043 25,562 27,101 26,721 20,689 
Chicago... ...c-ccncnoe 2,085 2,652 3,523 3,187 2,890 3,133 3,070 2,676 
Boston. ..-2-ceccceece 1,734 2,204 2,361 2,466 2,217 2,228 2,059 1,922 
Philadelphia. -......... 1,849 2,788 2,798 2,547 2,437 2,637 2,511 2,175 
BS, BAER. cccncccensce 488 592 696 678 665 703 629 655 
he _ 668 754 847 760 772 774 763 702 
San Francisco.......-.. 691 871 944 923 824 832 764 724 
Baltimore. --.-.--...--- 354 433 460 465 490 496 443 443 
CORRS... cccsocoose 288 319 352 353 338 346 315 296 
Kansas City..-..----- 459 566 601 579 631 588 586 534 
Cleveland. .........-.- 512 619 647 555 527 528 496 471 
Minneapolis-~..-.-.-.--. 283 327 350 321 299 342 359 276 
New Orleans. -...-.-.-- 206 233 265 270 266 281 296 291 
Detroit. ........-..- --» Ge 811 1,012 778 708 726 661 594 
Louisville. ...-..------ 110 178 198 182 157 159 156 140 
ee 168 192 191 178 168 175 182 153 
Providence... .....-.-- 57 71 80 72 65 71 67 57 
Milwaukee..-...--.----- 115 138 155 189 188 185 172 156 
i) 3 184 230 290 237 228 256 227 199 
Gb. PAM... ncisscssvce 88 99 135 133 126 138 135 141 
WER ne wccscscscnce 127 144 167 148 136 132 143 136 
Indianapolis... -....--- 82 105 113 102 107 99 86 93 
MIGMONS.. .. cesccessen 161 203 201 188 218 243 244 241 
DECMGRME.. .ncaceccsoke 57 99 108 98 93 120 116 105 
Seattle... ...........-- 146 175 227 199 180 196 170 176 
Salt Lake City..-.--..- 73 88 85 84 80 80 80 69 
Hartéord.... . - ceccucace 57 71 104 83 69 76 66 66 
Total... caceassece 36,927 46,993 60,808 46,718 40,441 42,645 41,517 34,180 
Other cities..........- 2,921 3,649 3,975 3,792 3,945 4,228 3,990 3,619 
Totalall...........- 39,848 50,642 64,783 50,506 44,386 46,873 45,507 37,799 


Outside New York City.14,547 18,610 20,879 19,462 18,824 19,772 18,782 17,110 


We now add our detailed statement showing the figures 
for each city separately for January and for the week ended 
Jan. 31 for four years: 








CLEARINGS FOR JANUARY, AND FOR WEEK ENDING JAN. 31 FOR FOUR YEARS. 



















































Month of January. | Week Ended January 31. 
Clearings at— 
Inc. or Inc. or 
1931. 1930. Dec, 1929. 1928. 1931. 1930. Dec. 1929. 1928. 
$ $ % oy, 

First Federal Reserve Dist|rict—Boston 3 ° . ' ’ = . ’ 
340s--BAEGOl .. .ncocccaccccecs 2,680,357 2,741,712) —3.2 2,696,672 3,006,047 466,419 514,422} —9.3 562,782 747,995 
ny , eR 15,846,635 16,171,242} —2.1 17,412,597 18,677,800 3,118,376 3,479,663) —10.4 4,084,080 3,689,571 
Mass.—Boston...-....--... 1,733,901,776| 2,203,948,293| —21.3} 2,361,293,107| 2,466,340,263|| 358,114,833] 472,000,000) —24.1/ 515,000, 538,000, 
bo See eee 4,108,600 6,052,348) —33.1 6,736,686 ,322,366 919,359 1,077,415) —14.7 1,330,578 1,248,982 

Se er 2,564,754 2,835,686, —9.6 3,044,660 406 BOE: sipnee els -nqpensigl 640E ) dteiekdnah > SéckeeEe 

RR aR 2,249,034 5,209,278] —56.8 5,799,670 5,593,808 421,379 928,564| —54.6 1,261,910 1,234,679 

New Bedford _. mS 3,995,572 5,351,017| —25.4 5,759,425 5,074,098 654,633 1,031,673) —36.6 1,130,552 1,097,419 

Springfield. ._- we 21,987,059 22,741,457| —3.4 27,826,827 26,741,297 3,771,286 4,303,570) —12.4 6,215,475 6,280,487 
Worcester _ -... sent 14,447,397 17,234,159] —16.2 17,399,987 16,589,611 2,642,817 3,840,997| —31.2 3,888,744 3,815,148 
Conn.—Hartford.. ih 57,488,465 71,445,328) —28.5 104,661,415 83,366,552 10,513,761 14,813,880! —29.0} 23,019,411] 21,444,771 

NR a a waedsvennnan 33,170,366 38,616,789) —14.1 43,338,388 38,680,193 5,626,755 6,953,529; —19.1 8,298,469 8,558,022 

nd Ce ee 9,605,700 10,954,000} —12.3 11,427,100 [SECC aneliénes) -~ wdbdenal whee.) saemedbal | ek 
R. I.—Providence..........- 56,705,600 71,458,200) —20.7 80,231,000 72,202,000 10,117,600} 13,600,500} —25.7| 17,655,900) 17,387,900 
N. H.—Manchester.._...... 3,559,521 3,543,500} +0.5 3,155,189 3,321,186 729,449 837,186) —12.9 698 ,490 751,623 
Total (14 cities)..........- 1,962,310,836) 2,478,303,009] —20.8| 2,690,782,723| 2,765,144,151|| 397,096,667) 523,067,107) —24.1} 583,146,391] 604,256,597 
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CLEARI NGS—(Continued.) 
Month of January. Week Ended January 31. 
Clearings ai— 
Inc. or Inc. or 
1931. 1930. Dec. 1929. 1928. 1931. 1930. s 1929. 1928. 
$ $ % 3 $ $ $ % 3 3 
Bret Federal Reserve Djistrict—New |York— 

N. bany 28,952,624 29,051,695, —0.5 29,497,426 27,163,511 5,013,603 6,127,485} —17.9 6,681,002 6,200,802 
5,897,386 6,878,388] —14.3 7,471,891 6,220,762 1,256,272 1,571,207] —20.1 2,025,739 2,122,882 
184,457,898] 230,232,948) —18.8 290,251,442 236,628,768 .566,946| 44,504,694) —42.0} 61,165,654) 48,113,820 
,944,173 5,192,514 —4.8 5,299,132 4,615,541 1,111,498 828,629) +34.2 1,375,676 1,357,969 
5,202,103 6,217,244, —16.3 6,526,487 6,034,009 771,077 1,059,645| —27.1 ,626,262 1,146,282 
25,300,460,177|32,031,304,550| —21.0|) 43,903,665,870| 31,043,479,929)|5,184,193,529]7,495,134,357| —31.8]9,762,347,515|7 663,937,625 
4,162,473 5,651,375) —26.3 6,815,213 COCR sstaceasl hambdnnal Koxusel  -. seccognel: . eaianitice 
47,038,668 63,647,526, —26.1 81,558,422 68,361,909 8,193,630 13,932,304) —41.2 19,061,377 17,925,321 

24,654,090 25,375,490} —2.8 35,197,580 29,729,430 3,920,903 ,655,786| —15.8 7,201,521 ,364, 

Conn.—Stamford 14,030,582 20,252,023] —30.6 22,604,177 15,102,311 2,822,563 3,325,143} —15.1 3,807,095 4,058,815 

N. 3,145,817 3,286,833] —14.4 4,324,750 4,332,320 +239 733,475] —31.8 903,945 931,706 

141,209,293} 164,827,562) —14.3 150,297,554 123,972,438 28,311,255} 34,411,195] —17.7| 31,317,671] 27,448,347 

184,323,343} 248,511,084) —25.8 220,710,149 197,230,209 33,764,722| 42,725,868] —21.0] 54,385,766) 39,528,438 

6,801,533 7,476,210; —19.0 9,156,353 GC.BTORia «= wacenunce] | = «=—s_ Pacoqanel cnosdéel  Sateecce) | J cbeuenh « 

Total (14 cities)........... 25,955,280,160/32,847,905,442| —21.0) 44,773,376,446| 31,775,816 ,636)|5,305,426,232/7,649,009,788| —30.6/9,951,881,223/7,820,136,469 
Third Federal Reserve Dis| trict — Philad|elphia— 

Pa.—Altoona._.........._.- 5,241,323 6,035,889] —13.2 6,507,429 6,492,592 1,102,872 1,258,439) -—12.5 1,506,514 1,485,641 

RS sc cntotucimnbe 11,580,931 21,369,246) —45.7 33,093,568 17,856,604 3,790,099 5,629,331] —32.7 5,247,915 4,348,117 

ho ae Oe 4,332,773 5,347,000} —19.0 5,527,391 5,785,762 729,669 922,658] —20.9 1,083,183 1,156,501 
Eee 16,662,174 19,640,929] —15.2 22,102,214 ON ea ees eres Sea ae am eee 
MS 6,814,438 7,785,109} —12.5 8,241,849 9,832,718 1,322,954 1,552,432) —14.8 2,478,087 1,345,150 
2h Nee aa: 2,275,312 2,894,596) —21.4 2,576,474 2,874,190}|} -.-... asl <Ucedédanal soushel one nesel: -chusesee 
( eR 3,185,771 3,175,327; +0.3 4,309,615 C100 TEE i peeaetal | weccdaagel cuaseal” | geenbaadl > nei * 
- | _anpeeee 1,849,000,000| 2,789,000,000} —33.7| 2,798,000,000| 2,547,000,000}| 399,000,000} 558,000,000} —28.5} 624,000,000] 569,000,000 
RRQ alae? 13,042,186 17,317,533] —24.8 21,502,627 20,402,497 2,709,91 3,201,481] —15.4 .355,9 4,429,785 
ESS aD 20,576,669 21,620,440} —4.9 30,174,756 29,050,274 3,574,011 4,148,547) —13.8 7,231,797 6,532,103 
15,767,894 15,287,268] +3.0 20,586,132 18,684,824 2,414,702 3,124,799| —22.7 4,370,102 89,4 
8,456,631 8,658,634, —2.3 9,158,830 9,004,541 1,643,476 1,703,265} —4.5 2,433,809 1,939,929 
9,806,878 11,068,950] —11.4 10,399,591 53,006 570 <scescenacl 8 Saasnveul eucupel  _sannuseel.:.\ oenensan 
18,631,000 666, —14.0 22,515,296 34,427,159 4,056,000 4,818,000) —15.2 4,761,968 7,183,194 
Total (14 cities) ........... 1,985,373,980| 2,950,866,921| —-32.7| 2,994,695,772| 2,736,207,440]| 420,343,695) 584,358,952] —28.1| 657,469,297] 597,809,910 
Fourth Federal Reserve D| istrict.—Clevjeland.— 

Ohio—Akron____..__...__ 8. 17,039,000 22,114,000] —23.0 31,028,000 26,868,000 2,698,000 4,146,000) —34.9 6,520,000 5,477,000 
Camden. ..._- Fags ERK 15,922,320 19,176,662} —17.0 20,751,502 17,712,644 2,762,424 3,553,652) —22.2 3,848,839 4,164,315 
PS ES 287,654,274) 319,564,236) —10.0 352,233,367 352,695,819 59,148,437] 63,198,631] —6.4| 80,616,268) 84,453,449 
Pea enee 512.411,472| 619,819,746) —17.3 647,637,531 554,877,964|| 102,124,027) 124,395,396] —17.9| 139,928,900] 125,195,099 
/ Sekar: 62,339,400 72,001,300] —13.4 83,854,700 77,397,800 12,047,700} 14,209,500} —15.2} 15,989,200] 19,433, 
SUBS aes: 3,866,716 4,514,956) —14.4 5,129,161 PA CR) a ee ee rs anne 
I tg a ie 1,564,419 1,775,015} —11.9 1,928,931 1A20,G0G)  sasecnel | — cocanceu} wccees]”  Sanbeccsl .. deanwia 
(| "ERS ee 7,129,388 8,732,002} —18.4 9,293,939 8,528,300 1,621,019 1,696,869} —10.3 1,813,738 1,854,365 
Youngstown_____.._____._ 19,464,282 23,322,127) —16.6 31,459,657 26,026,714 3,517,468 4,436,732) —20.7 6,004,951 4,973,769 

Pa.—Beaver Co.._.._...____ 1,716,873 2,163,698} —20.7 3,487,345 »253,785||  --- =~ = es ee re 
| ihiateapeg eas ceadeatae ce 653,811 799,773| —18.2 840,977 1,496,880) cnccceee| = encocene] coos pul” deeeasesl .. cabiatha 
Greensburg._.........._.. 2,947,658 3,460,876] —14.8 6,566,783 9.514 BIS wamccceal — camsenec| esstrel _ sudnacenl seinbiine 
SRR SIRS SGI Sa 667,709,718] 754,477,024) —11.5 847,262,207 759,810,379|| 139,208,450} 159,910,915] —13.0| 215,076,941] 193,747,973 

Ky.—Lexington___..__._.__ ,532,213 14,798,996| —36.6 21,025,569 16,907,632]} <----.--| --- cosce] eseccc]  — caeccccn]  —_ sasocne 3 

W.Va.—Wheeling..._._.... 14,284,336 17,396,227, —17.9 22,819,630 TEUPEAEEEL  senennnclh,  eecsnnsshasesesl §— sbadsanal.': sdaabice 
Total (15 cities)_____. _-...| 1,624,235,880 1,884,116,638 —13.8| 2,085,316,299} 1,879,983,237|| 323,027,525) 375,547,695| —25.0| 469,798,837] 439,299,470 
Fifth Federal Reserve Dist|tict—Richmo|nd.— 

w. iiinmwveE, 4,050,618 5,115,259] —20.6 5,375,714 5,618,474 701,440 1,627,521] —56.9 1,036,414 1,268,791 

Va.—Norfolk_............_. 16,366,678 19,563,056] —16.3 23,286,853 25,533,703 3,738,813 3,681,504) +1.5 4,782,025 5,233,290 
ee 161,326,591] 203,077,023) —20.5 201,132,974 187,606,385 34,129,179} 42,223,500) —19.2 8,549,000] 42,859,000 

N. C.—Raleigh_......______ 7,543,373 9,878,943| —23.6 11,186,401 13,042,866])  snmmwsenl  — weceeeen| mocene| — mcccccnn] — sanscccce 

8. C.—Charleston.__.______. 8,281,555 9,719,810) —15.8 10,894,413 11,070,210 1,359,872 1,727,129] — 21.3 2,400,000 2,500,000 
Se INEstes 10,437,283 11,575,173] —11.8 10,894,207 8.917.277] wecew ewe] ww eencce| eecncs] seecccce!]  _ sausanco 

Md.—Baltimore.__.......... 354,170,650| 433,755,507| —18.3 460,659,962 465,084,066 70,776,188) 87,760,435} —19.4| 101,278,348] 101,897,138 
Frederick 1,765,407 1,979,172) —10.8 2,017,122 SEG. | Gdvcdcenl. -apaniahubwendedh - sbaéidedlll \~- eamemmeie 
Hagerstown 2,634,749 2,715,916; —3.0 2,908,588 S605 0 seddsccnl” «2 canseen~] cocubs]| 8 8 _ Succncasl. _._ eawected 

D. C.— Washington 109,764,614; 118,219,262) —7.2 129,438,291 114,408,833 20,042,134) 23,531,490] —14.8} 26,545,147] 26,307,523 
Total (10 cities)__..___ _....| 676,341,518] 815,599,121] —17.1 857,794,525 835,891,699|| 130,747,626] 159,951,579] —28.3] 184,590,934] 180,065,742 
Sixth Federal Reserve tict.—Atlant |a— 

Teen.—Kaosviie......_ wees *12,500,000 15,893,315] —21.3 16,088,700 15,000,000|}  *2,500,000 3,163,303] —21.0 3,257,301 4,750,000 
i ai gl naa 69,348,049 97,701,677| —29.0 114,635,649 102,354,403 13,855,129] 19,305,661) —29.2| 26,672,792) 23,651,282 

hea... .......... 172,576,186| 218,215,213) —21.0 247,373,531 230,429,202 34,608,340] 46,757,881] —26.0| 53,987,411] 47,924,668 

EEL FRM 7 6,398,055 8,843,155) —27.6 9,944,717 8,726,467 1,107,032 1,660,346] —33.3 2,429,782 2,023,914 
Columbus--_-..___. ae eM 3,527,042 4,589,164, —23.2 5,217,138 CESENO | osenceunl ‘Abkbobenl nese ~ Ahbedeed . aanaaiion 
Baas 4,692,321 6,835,859) —31.4 8,417,810 9,488,314 730,913 1,211,298] —39.7 1,821,746 2,115,173 

Fila. — Jacksonville ae 56,457,599 69,607,342) —29.0 74,518,568 78,397,753 11,786,775| 14.125,613] —16.7| 15,326,847] 17,281,693 

bE 5 Tip a 6,870,184 9,943,794) —29.9 16,751,942 19440 BL | ‘wasdwkael ‘sdascndul +<canul © pasEReaaL. |,  buckemees 

Ala —Wieminghaae Smit cl imacates 71,644,419] 116,766,085) —38.7 113,763,699 112,422,595 12,643,657) 21,882,735) —42.2) 23,656,257| 23,877,952 
i to eRe sed 7,550,575 9,958,026| —24.2 8,563,163 7,832,441 1,327,803 2,176,847) —39.0 1,690,176 1,810,056 
Montgomery_......_.____ 3,918,775 . 144, ao =, , Lp 938, oo py try ttl Cad it! oe! ee 

Miss.—Hattiesburg__....___ 6,323,000 135,000); — RUG ee re re 
Jac a -—t liee alia Gi 8,913,006 9,380,000] —5.0 1 '475,382 10,506,111 1,347,389 1,846,559) —27.0 2,115,730 2,243,467 
=... 2,049,942 3,507,447| —41.6 4,131,204 4,806 CBE wccesewe] = sececcne] coccns| = cnsasece]  — caceccce 
. > asa 828,096 1,171,882) —29.3 2,246,363 2,126,140 147,135 228,068) —45.6 551,248 676,181 

La.—New Orleans...........| 206,045,853] 233,768,278) —11.9 265,334,675 269,913,551 35,254,990) 45,873,585] —23.2| 54,186,173] 64,027,525 
Total (16 cities)_.._-._____ 639,643,102} 821,460,999] —22.1 914,006,964 892,064,944); 115,309,163) 158,231,896) —27.1| 185,695,463] 190,381,911 
Seventh Federa District—Chi|cago— 

Mich.—Adrian en eee 777,278 1,164,440) —33.3 1,318,860 1,261,226 153,381 190,861] —19.7 308. 733 279,345 
fT Re 4,617,500 4,072,224) +13.4 5,124,993 4,415,510 878,357 1,090,221) —19.4 2,143,104 1,115 992 
Detroit............-.....| 634,529,398] 811,647,755) —21.8] 1,012,952,237 778,047 ,063|| 130,877,786) 161,395,864) —18.9) 212,699,044] 161,702,048 
I oe ee oe 9,657,437 15,080,352) —36.1 17,393,209 15,628,207||  -e-nwcnl cee ewen| mmwen en] — wseweeee] nc ewncce 
Grand Rapids...._....... 23,192,568 26,184,570) —11.4 42,983,780 37,760,927 4,003,979 5,009,375) —20.1 8,339,471 8,303,919 
api ME IE 5 gi ge 5,077,595 8,824,861) —42.5 12,665,603 OR 76 ee a rs eee ee rr. a 
| A fitenattani ieigantiatats, 13,844,967 19,041,530| —27.3 16,479,925 12,834,960 3,495,496 4,444,400) —21.4 3,375,405 2,803,918 

Ind.—Fort Wayne 11,002,018 16,202,297| —43.2 15,239,370 14,468,895 2,284,882 3,326,563) —31.3 3,238,233 3,242,126 
ee 16,491,061 24,727,274| —33.2 22,584,046 23,250,863)) wwwcewne| we wceenn| ceemen| 8 wencecce| se wwwssuce 
Indianapoiis 81,975,000} 105,298,000) —33.3 113,717,000 102,307,102 15,059,000} 18,979,000; —20.7| 22,549,000} 22,268,000 
South Bend_..... 9,751,401 11,421,772} —25.6 15,578,765 12,642,900 1,760,759 2,027,911) —13.2 3,192,204 2,813,300 
Terre Haute_-__ 23,581,656 25,543,180] —7.7 25,750,085 25,901,263 3,760,126 4,433,595| —15.2 4,663.949 4,963,821 

Wis.—Madison.. 10,211,503 12,325,575; —9.0 14,663,725 17,432,737|| = ww wmn enn] ween nnn] ween nn] | wneeeene| 2 we 
Milwaukee. . 115,231,303| 138,309,672) —28.8 155,765,595 189,312,548|| 22,771,162) 28,840,763] —21.0| 34,763,966] 42,145,301 
EN a | 3,468,381 556,599; —2.5 4,659,383 Rr od) re rr er a ed 

Iowa—Cedar Rapids_.____ Mir 13,015,562 13, 305. 173' —3.6 13,474,547 12,736,226 2,524,363 2,687,785| —6.1 2,806,392 2,945,072 
ee en eee 51,278,741 58,553,648) —13.4 52,664,067 51,163,247|| — --- nnn} mann nal meen nn] ween nnn} ee 
eee 32,334,839 42,098,236] —23.2 39,870.370 41,571,539 5,445,202 8,368,790| —35.0 8,857,283} 10,022,841 
ON Be aa 1,841,464 1,955,581 —5.8 2,153,968 2,065,230 ween www wee wenn! ewww e~l wwe ennm | meee wenn 
GT oe 18,026,357 28,595,657| —37.0 32,000,617 28,563,020 3,855,873 6,478,450) —40.5 6,950,471 7,206,385 
os oa 3,692,979 6,786,223) —45.6 6,807,209 4,823,440 3,307 1,156,337) —39.2 1,273,672 1,122,836 

nite 8 ain eaters 4,111,349 4,690,537| —12.3 6,080,220 5,590,844) — wennennn| wee enn| eneee-| 2 enee--e-| 2 + ee 
Bloomington_............. 6,292,898 7,133,637| —11.8 8,268,572 7,491,642 1,231,659 1,428,494) —23.9 1,569,416 2,218,230 
NO “de abate alle tata 2,034,994'389| 2,652.033.440| —23.3] 3,523.044,102| 3,187,210.151|| 408,003,850] 604,136,777| —32.5| 797,342,462] 715,546,114 
ts eaga apioama aimee te 4,371,896 4,984,953| —8.8 6,358,855 5,773,418 762,795 1,123,813) —32.5 1,377,467 1,345,826 
RO tt baste: < 16,904,077 24,804,487| —41.9 27,180,690 23,351,537 3,153,480 5,084,085) —37.0 5,895,607 6,048,610 
ei aa a iepacaremal eg 10,906,926 14,601,438} —25.3 15,977,077 13,307,203 2,111,522 2,875,589] —26.6 3,456,922 3,093,834 
Geetesiteld . ooo nnecsocnen 10,273,762 11,205,199} —8.3 12,695,584 11,758,882 1,960,074 2,355,410) — 16.8 2,813,215 2,843,124 
Total (28 cities) ..........- 3,171,454,296| 4,094,348,310} —20.1] 5,223,452,454| 4,646,022,186)| 614,797,053) 865,434,083) —29.0)1,127,594,116]1,002,030,642 

Federal Reserve D/istrict—St. Lijouis— 

ane ee SSa5 SEO! 21,340,780 21,555,818} —1.0 28,498,090 13,179,088 3,139,586 4,168,075) —24.7 5,031,199 4,488,237 
NENG ORNS aa ae 1,203,264 769,759| +56.4 874,898 ees Bete Ps ce ere 

PS 9 la ea a fe 487,561,418] 592,162,908} —17.7 696,706,682 677,982,864 89,800,000} 114,100,000] —21.3) 141,500,000) 144,500,000 

Ky.—Louisville........-...- 109,873,173} 178,708,153) —38.6 198,444,182 182,310,080 21,741,298) 35,681,647) —39.1) 42,479,076] 39,027,874 
Pie 2,432,216 3,404,896) —28.6 2,787,063 2,365,005 432,574 621,202); —30.4 603,161 571,368 
(SN a i aR 7,390,648 10,527 ,534| —29.7 16,649,431 9,812,367) = mwemnnce| meme en] mneeen|  — eeeeenee| sec wneee 

Tenn.—Memphis......--.-- 57,445,165 99,453,985] —42.2 108,055,872 97,871,560 12,285,759} 21,437,084) —42.7| 22,362,865) 23,536,824 

le al ie ee } 35,883,497 60,911,239) —41.1 66,504,580 64,623,306 6,783,403 11,068,751| —38.7 12,715,479 12,725,929 

ill ~~ Jacksonville ak aegis 686,168 1,325.207| —48.2 1,659,303 1,320,992 109,169 139,466) —22.8 375,905 355,916 
Quincy ED or le BOD 2,877,354 5,556,898) —48.2 6,096,316 6,328,204 562,791 1,220,565| —53.9 1,196,894 1,756,326 
Total (10 cities) .---------- 726,693,683| 974,376,397| —25.4| 1,126,276,417| 1,056,650,599|| 134,854,580) 188,436,790] —28.5| 226,264,579] 226,962,474 











































































































Tv “f s | 
FIN ANCIAL CHRON VICLE ober: 132. 
CLEAR! NGS—(Coneluded.) 
Month of January. Week Ended Jatuary 31. 

Clearings at— ae 

Inc. or Inc. or 
1931. 1930. Dec. 1929. 1928. 1931. 1930. Dec. 1929. 1928. 

3 $ % 3 3 = 3 % $ 3 
Ninth Federal Reserve Di|strict — Minn|eapolis— 

Minn.—Duluth............. 18,518,634 19,665,516, —5.9 26,249,721 27,590,029 4,195,348 3,836,462] +9.4 4,928,394 5,714,653 
Minneapolis. ...........-- 282.597,215| 327,104,642) —13.6 350,463,439 320,933,231 55.862,485| 69,490,231] —19.6€] 68,250,930) 70,257,668 
DT hs cnweeihesh onsen 1,518,323 2,554,662] —40.6 2,703,534 ee. errr ei Ba oer ikl eadiceel Gene 
I co 87,659,349 99,679,138] —12.1 135,714,746 132,772,180 17,687.900| 20,735,€86] —14.7| 26,881,091] 27,926,847 

N. Dak.—Fargo...........- 8,018,354 8,610,119] —-6.9 9,100,166 8,365,156 1,539,366 1,702,488] —9.6 1,713,187 1,871,066 
Grand Forks..........-.-- 6,463,000 6,711.000| —3.6 5,685,000 Si... aacaenk  Jemeieed pune” SoCcdedak . naman 
(eae 1,199,777 1,564,531] —23.3 1,781,344 LAC 8 cebwbaee ~ “eubiteaes eee ° “Smbeeedel * ine 

8. Dak.— Aberdeen... _.- sabe 4,136,74: 4,783,353] —14.5 5,019,490 5,185,304 839,258 908,177] —7.6 994,285 1,122,724 
i. SERS 8,673,364 9,301,741] —7.9 8,312,611 ole ee Be ee ane cae - eee 

Mont.—Billings...........-- 2,444,24! 2,750,281] —11.1 3,195,323 2,556,000 412,671 531,760] —22.3 476,193 657,975 
Great Falls...........-.-- 3,558,00 4,255,184] —16.4 5,839,443 ee eee Ce ee a eee ee ie ke 
NG Steen es wai 12,179,72 13,238,381] —8.0 15,199,346 13,237,000) 2,341,002 2,271,000] +3.5 2,994,000 2,882,000 
Lewistown_.........----- 293,62 286,339] +2.: 595,524 Tb 2. | pasta... .cambbenee Pa ON eT ae ee sae 
Total (13 cities)_...._...-- 437,260,236 496,504,887) —12.( 569,859,687 532,076,964 82,878,030] 99,475,804] —16.7| 106,238,080] 110,432,933 

tots 
ai 
Tenth Federal Reserve Di|strict — Kan ] 1s City— ! 

Neb.—Fremont_...........- 1,377,32 1,490,956] —8.¢ 1,825,757 1,782,153 263,050 289,422) —9.1 336,035 349,066 
REET SSSR ET 1,865,70 2,252,982) —17.2 2,952.777 2,334,138 317,626 454,73: | —30.2 629.247 650,313 
IS ik Sarnath a cts nsw sedi 13,518,30 17.079.593| —20.! 20,254,147 21,735.127 2,565,315 3,017,26: | —15.0 4,133,934 5,334,173 
“ah 168,160,030" 192,591,571] —12.7 191,456 .537 177,745,307 $4.480.547| 40,585.85,] —15.0| 41.417.508] 41,915,087 

Kan.— Kansas City 9,549,058 11,063,041] —13.8 10,054,148 TE it Re PS Beer moe pee ee 
SERRE PERE EOS 14,851,610 16,452,496, —9.7 18,034,611 16,420,521 2,786,408 3,356.510| —17.0 4,039 ,43¢ 3,599,972 
SNES «dik cdchmalpans os wii 29,885,487 33,359,425] —10.4 39,460,116 38,028,152 6,090,325 6,714,155} —9.3 7,628,701 ,098,095 

Me,— Joplin. .....c.ccs---c- 2,831,251 4,631,139) —38.9 6,108,768 SAIC edinenl. _teeeenbne ee ee ee ee ee 
gt Ba Ee 458,887,703| 566,631,108} —19.0 601,102,000 579,081,243 87,554,065] 113,134,620] —22.6) 130,800,04/] 129,867,850 
"seem 23.352,003 30,628,087| —23.7 32.377.276 32,075,945 4,158,266 5,806,371| —28.4 6,398,046 7,016,153 

Olia.—Tules.. .......ccccce 32,530,883 47,029,682| — 30.8 62,339,133 SO: CED AIS. -casaeeesl 8 ‘<nuaneien ask ~sapbees al. . ene 

Colo.—Colorado Springs... .. 4,410,523 5,053,039] —12.7 8,643,829 5,968,918 779,062 869,966} —10.4 862,971 892,021 
Denver.._...............| 127,297,484] 144,180,046] —11.8 167,194,738 147,951,107 a a a a a 
ae 6,003,762 7,173,382| —16.3 7,426,073 5,898,290 1,069,612 1,392,680] —23.2 1,494,31: 1,305,468 
Total (14 cities)..........- 894,521,131] 1,079,616,547| —17.2| 1,169,229,910] 1,096,295,515|| 140,064,276] 175,621,596] —20.3) 197,740,24.] 200,028,198 
Eleventh Federal Reserve |District—Dal|las— 

‘Temae—Atstin.. cw ccccue 6,255,428 g. 273, 898} —0.3 9,386,341 8,224,222 1,337,268 1,350,624) —1.0 1,866,85 1,857,608 
DN: tarde sdsieiges ows 7,614,931 9,000] —21.4 10,100,000 S7ER ME, sdtinuniea _incpmoaeing anh wasses. | ) .aneo 

PE tonducccresnsccute 166,327,152 207° 852, 872) —19.9 265,365,726 229,304,531 34,993,000] 43,386,352) —19.3) 50,138.33. 54,958,191 
DO UMDn bs bacccscccusecsne 22,780,242 29,105,376] —21.7 28,181,176 DAOIGiIEN) = wsecavbes! .siieebens et ae :, ae 
a hd nh LE 36,759,440 565,341,291| —33.6 66,145,618 60,945,928 8,922,160| 11,796,506] —24.4) 13,525,698" 15,290,833 
Ng iii awit toes wes an toed 13,671,000 20,548,000) —33.5 27,304.600 23,316,000 2,670,000 4,203,000} —36.5 6,965,000 5,970,000 
spat Ae EEE 137,476,229]  156.030,445| —11.9 173,078,335 (25 G45 ee. caceadast ‘elances= Sckel =  sccnsnanl) . smal 
ee APO eS oe cs cccnke 2,413,584 3,467,602| —41.4 2,858,792 SIGS, dsadeccol 3 scébedeo sees 8 Sawnecee eoceeeee 
Texarkana Fe eEE TE. 1,749,714 2,469.384| —29.2 2,893,699 STURM.  cevmcsmsdel  seawbnide oe eer ee 
Wiehite Falle........c0s.ne 6,996,000 11,117,000] --37.1 13,580,000 SAC. csnchec A’  gebtaanteiee ee ee oe ee 

La.—Shreveport._.........- 17,782,221 28,842,147] —38.3 26,544,147 26 871,120 3,545,941 4,574,446] —22.5 4,741,648 5,242,381 
Total (11 cities) ..........- 419,825,941] 530,736,015] —21.9 625,437,834 542,336,429 51,468,369] 65,310,933] —21.2)} 77,237,532) 83,318,913 
Tweifth Federal Reserve | District.— Sa|n Francisco.—|- 

Wash .—Bellingham....._--- 3,109,000 4,062,000) —23.5 3,352,000 S.070 BOR  _cdcccbacsl) 8 _ swseneec] ccoses]  wesesnesh —. , Louwess 
Seattle 145,626,250] 175,237,777| —16.9 227 386,148 198.834.518|| 28,921,949] 42,411,898} —31.8] 46,012,974) 44,221,058 
Spokane 46,012,000 50,351,130) —8.6 59,582,000 55,927,000 8,237,000 9,229,000] —10.8} 10,497,000] 11,539,000 
Yakima 4,383,501 6,238,336) —29.7 6.065.279 6,059,774 880,457 1,140,468] —22.8 1,288,727 2,261,725 

Idaho— Boise 6,669,190 6,140,360) +8.6 5,522,174 yo rat ark EE Ge ee 

Oregon— Eugene 1,321,000 1,750,000! —24.5 2,179,000 yo Gi ae Roe Se Rae aa 
Portland 117,942.820| 149,122,76(4 —20.9 62,060,179 147,386,131 23,276,537) 29,069,145) —20.0| 32,811,756] 33,803,298 

uae 5,921,545 7,876,71 | —24.8 7,690,672 SeE- veces §‘aetepeecd «nas Se 
Salt Lake City. .........-. 73,083,526 88.711,48 -17.6 85.742.727 84.088.87 12.800,72:| 16,634,072) —23.1] 16,617,146] 17,504,832 

Arizona— Phenix. _......_-- 15,274,000 21,920,00' | —29.7 21,042,006 PEN EE Le a Sara Tae 

Cal.—Bakersfield.-.......- 4,647,290 7,665.69} —39.4 6,665,031 LOC” iE Ts EE ae a 
ee IgE 18,553,268 22,565,08:] —17.8 24,156,021 eS en ees een ee ae aa 
BO ONOD. . 6. coon 5s 30,418,007 35,355,33: | —15.0 43.697,425 33,979.42 5,149,453 6,546,652| —21.2 8,916,475 7,528,824 
Los Angeles—No longer wil | eport clearing|s. No Longer WV jill Report Clejarings 
OOD 6 cnn iwiniionwanes 3,128,129 4,663,275] —32.9 4,249,994 S| Pe Tier ee Pers ae 
Ss 6 eh 8 witinwtiems 64,494,201 72,122,067] —10.6 89,554,385 86.695.2021| 10,320.97: 12,884,385| —19.‘ 18,830,024} 20,099,149 
ep TS 25,071,978 29,.030,94: | —13.7 39,013,756 33.189 03! 4,354,488 7,030,190} —38.1] 10,446,197 7,407,088 
EE TET 4,550,647 4,941,477] —7.9 6,340,125 4.897.900 9s wa cane RAS ES Bie as Beer 
Sacramento... ......... 29,629,392 33,859,85'| —43.5 34,214,881 32296.944 5,679,90: 6,075,546] —6.5 5,944,830 6,796,720 
passa Aeaay ni OO Ee 24,941,370 27,281,35(| —8.6 31,040,901 24,668,245 4,274,434 5,287,094] —19.2 5,968 ,923 5,348,292 
San Francisco...........- 690,508,713) 871,597,544] —20.8 944 034,792 923.022.177|| 151,949,653] 177,567,884] —14.4] 200,608,063) 205,944,425 
i aa 12,886,618 15,589,192] —17.3 15,384,962 14,261,17 1,985.94: 2,553,588] —22.3 2,749,295 2,993,198 
Santa Barbara. .........-- 8,923,726 9,512,223] —6.3 8,840,407 7,725,025 1,560,915 1,599,877] —2.5 1,783,364 1,458,947 
Santa Monica._.....--..- 8,377,319 9,353,900] —21.5 10,990,245 9.332,883 1,581,981 1,860,885] —15.0 2,400,256 1,948,133 
Santa Rosa.__.....-.....- 1,732,800 2,121,542] —18.3 2,230,102 ‘SS eee ee attend empnmeeet.. | eine 
BORIC. @ bares enanacase 7,743,100 10,999,100] —29.6 11,645,400 13.658,200 1,355,400 1,746,600| —22.4 2,179,600 2,169,700 
Total (26 cities) ..........- 1,354,949,390] 1,668,075,155] —18.8] _1,752,680,606] 1,747,035, 363 262,329,813] 321,637,284] —18.4| 367.054,630| 371,024,389 

Grand total (185 cities)______ 39,847,890,282|50,641,909,441| —21.3] 64,782,909,637| 50,505,525,163]|7,978,343,020|l1, 166,083,507} —28.6| 14,134,711, 327] 11,825,737, 643 

Outside New York__...____- 14,547 ,430,105/18,610,604,891] —21.9| 20,879,243,767] 19,462,045,234]|2,794,149,500|3,671,949,150) —35.0 4, 372,363,812\4,151,810,023 
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CANADIAN CLEARINGS FOR JANUARY, AND FOR WEEK ENDING JAN. 29 FOR FOUR YEARS. 


















































Month of January. Week Ended January 29. 
Cleartngs at— saci 
Inc. or Inc. or 
1931. 1930. Dec. 1929. 1928. 1931. 1930. Dec. 1929. 1928. 
$ 3 % $ $ $ $ % 3 3 

506,450,117] 583,963,698] —13.3 755,624,464 634,110,058|| 106,043,395] 112,182,808] —5.4| 158,399,651] 153,912,679 
489,377,943} 558,570,338] —12.2 744,585,149 669,303,580 93.158.248] 113,034,994] —17.4| 177,825,012) 158,701,513 
141,546,305} 195,971,411] —27.8 227.514.355 225,858,842 25.921.754| 31,095,320) —16.6| 42,775,738] 54,615,277 
70,464,368 92,394,469] —14.5 105,738,357 92,163,790 14.738.764| 19,.577.682| —24.7| 21,389,978] 24,308,702 
25,493,563 30.875,092| —17.4 40,665,862 30,621,869 4,538,438 5,889,017] —23.0 8,464,737 7,116,943 
23,197,113 27,492,242] —15.6 30,076,203 27,511,409 4,266,523 5,215,983] —18.2 6,650,380 5,364,198 
12,901,388 14,339,952| —9.9 17,507,059 12,670,408 2,636,542 2,798,772, —5.8 3.483.485 2,770,877 
21,413,788 29,958,030} —28.5 27,927,393 25,644,406 4,217,415 7,198,776] —41.4 5,883,606 6,609,135 
31,319,291 47,054,788| —33.4 61,775,949 50 .838.438 6.806,052| 10,872,244] —36.4| 11,540,753] 13,790,023 
9,598,765 10,101,268| —16.0 12,940.623 11,681,204 2,092,462 2.064.692) +1.3 2,814,980 2,729,259 
8,657,810 10,766,564| —18.6 12,238,263 9,904,443 1,112,937 2,016,963) —44.8 2,305,121 2,218,280 
13,866,105 13,919,556] —0.2 15,420,596 14,871,374 2,311,507 2,345,383) —1.4 2,922,502 3,261,379 
21,263,120 26,206,855| —20.0 30,043,569 27,879.204 6,806,052 5,371,066| +26.7 5,406,100 6,236,279 
15,472,231 18,961,730] —18.4 24,986,358 21,042,017 2,853,625 3,257,159] —12.4 5,672,404 4,149,209 
1,822,820 2,169,430) —16.0 2,652,326 2,383,181 344,294 345,705} —0.1 513,891 531,126 
1,652,718 2,417,608] —31.7 2,987,335 2,675,029 40,254 427,706; —20.4 570,850 706 ,926 
8,436,565 9,935,924) —15.0 10,829,728 10,658,289 1,387,711 1,765,093] —21.4 1,800,095 2,057,824 
3,980,321 4,720,963] —15.7 5,937,374 5,919,874 824,113 752,578] +9.5 961,580 1,108,284 
4,530,371 5,120,152] —11.5 6,110,077 5,329,900 838,516 937,259] —10.5 1,306,641 1,562,197 
2,764,521 3,440,.985| —19.7 4,173,622 4,017,216 462,972 632,541] —26.8 651,862 892,610 
2,841,284 3,818,858| —25.7 4.221.483 3,105,115 553,892 718.159| —22.9 889,629 791,762 
947,777 1,469,451] —35.5 2,244,679 1,634,664 174,160 231,118] —24.7 484.938 402,326 
3,473 426 3.557,956| —2.4 4,537,348 4,349,027 654,653 709.077| —7.7 834,551 1,069,148 
2,982,067 3,790,945] —21.3 4,145,017 3,708,609 582,956 800,420] —27.2 827.949 919,628 
4,819,682 5,461,691] —11.8 5,695,149 5,392,255 1.001,235 1,198,003} —16.4 1,149.938 1,055,048 
13,071,390 18,671,375| —30.6 25,260,308 19,304,723 2,728,330 3,704,194| —26.3 5,472,984 4,457,175 
1,563,140 1,859,469] —15.9 1,971,129 1,875,600 263,072 341,298] —22.9 358,230 424,118 
3,250,209 4,318,011] —35.7 4,242,779 3,759,611 660,233 959,727] —31.2 851,177 686,371 
3,077,905 3,394,243] —9.3 3,911,291 3,454,761 507,414 654,616] —22.5 825,116 719,170 
3,004,696 3,181,210] —5.6 3,538,796 4,099,775 592,976 639,066] —7.2 782,600 918,182 
2,637,978 3,045,771] —14.5 3,176,061 2,843,051 425,527 445,527| —4.5 532,403 515,335 
3,130,335 RE ip ER SARS, xem: 662,783 We | ee ee ae 
Total (32 cities) _---------- 1,459,012,.112] 1,745.945,370| —16.4| 2,202,678,702| 1.938.611.7221] 290,508,805! 339,063,8681 —14.2| 474,348,881! 464,600,983 





* Estimated, a No longer reports weekly clearings. 
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> Breadstuffs figures brought from page 1066.—All 
the statements below regarding . movement of grain— 
receipts, exports, visible supply, &e., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 



































for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
Receipts at— | Flour. Wheat. Corn. Oats. Barley. Rye. 
lpbls .1961b8 |bush. 60 lbs.\bush. 56 lbs.\bush. 32 Ibs .\bush.4Slbs. bush .56lbs. 

Chicago ....- 195,000,  797,000| 1,029,000, 144,000! 55,000, ,000 
Minneapolis..|  .....- 1,540,000, 291,000) 281,000 331,000, 94,000 
ie onal \., each 1,317,000 30.000 122,000  26.000' 19.000 
Milwaukee.--|  14,000| ‘105.000! 201.000 31,000| 150,000) 2,000 
eisai « innidaiieal 118,000 25.000 20,000} _..... eas 
Sita ~~ eannteneedl 24.000 6.000 10,000 6,000) 2,000 
Indianapolis..| -.....- 36,000 475,000 Se, .... anapeneae lay ove 
St. Louis...-| 144,000) 482, 000 457.000| 404.000} 80,000 -.--- 
Peoria___.-_- 74.000 313,000, 56,000] 59,000, 83,000 
KansasCity.-|  _.__-- 1,678,000 848.000 TREE. seenec epen ce 
Gas oil. nécinad 614,000} 577,000 46,000} _...-. rh 
St. Joseph...| .....- 59.000, 400.000 72,000, ...... P  heokee 
Wea wcdl . ceaked 403.000} 118.000 ig lgga SES. Gallen 
Sioux City..-| .....- 11,000 30,000 18,000 rv peas 
Total wk.1931| 427,000; 7,193,000) 4,800,000) 1,410,000] 711,000, 206,000 
Same wk.1930) 468.000 3.390.000] 7.327.000! 1.504.000} 617.000| 127,000 
Same wk.1929| 499,000, 6,569,000} 8,913,000) 2,581,000! 932.000, 175,000 
Since Aug. 1— 

ll 11,497 ,000'273,984,000' 109,167,000] 71,433,000'35,696,000,15,791,000 

aaa 11,755,000265,003,000,140,478,000| 87,305,000 49.887,000,19,990,000 

1938 ...... 13,289,000 351,615,000 168,221.000| 90.730.000'73.788,000,20,334,000 











Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Jan. 31 1931 follow: 




















Receipts at— | Flour. | Wheat. | Corn. | Barley. Rye. 
‘Dbls.1961bs bush. 60 lbs bush. 56 lbs |bush. 32 ibs |bush 48lbs bush 56108. 
New York...| 260,000) 747,000) 35,000 SAA. waennal'~ wasn 
Philadelphia .| 48,000 176,000, -.---- Ch :-besmed °) aeugue 
Baltimore. _._ 15,000; 184,000 32,000 iE. xocimauht) <ahuaiaae 
N’port News_ 1,000) iene © dae. channea ocoondl thee 
Norfolk -_... ee ES eee eee eres ae 
New Orleans*| 61, 32,000 18,000 Ss) epic a sactinatiie 
te eee MO eee 1,000, oo Sears eee ae 
rs ed GR SANG fcccecl,  oasaial, .deeued) > cabwute 
Boston ---.-- | 84,000 .....- _ a Te eamemel, 5. \aibdiainin 
| 
Total wk.1931 456, 000) 2,161,000, 86,000 CRONE i: agcedl asap 
Since Jan.1'31, 1,859,000, 6,184,000, 286,000, 399, 000, 192,000} 38,000 
Week 1930___| 496,000 1,114,000 72,000) 63,000, 26,000! 17,000 
Since Jan.1'30 2,254,000 5,203,000  420,000' 308,000 71,000 30,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, Jan. 31 1931, are shown in the annexed 
statement: 



































Exports from— Wheat. Corn. Flour. | Oats. | Rye. Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
i SS 1,186.000]  ...... Ge “skhcoul “eoaaknl ..couaae 
Portland, Me-..-..-.- nee DE “casei wamanal . a omensin 
i ctctaeennene “Anenenl wageas ET ‘decoscsl asnuedl «anaes 
Philadelphia ...-..-- ee eS Ea eee BO ee: Tee 
Baltimore. ......... | SI. .weeamed. . senmas 
EC ss canarhatwainl ~- thanates mes tt” seasesl. nencke 
Newport News.....}] -.--.-. DT ‘Snedeene cohen. 
New Orleans_..._-- 6,000 13,000  : mehaal. obaaa 
Pee DU) \dautsul! See ee aauetel  «samnaet,  omacedbas 
St. John, N. B...... 1,021,000} ...... EE ue TT 
Db vincent: <enecash. sweasiebe Te” “aaa sme ome. cama 
Total week 1931..| 2,569,000) -..-..--. 153,454 SG senesced. anaes 
Same week 1930__-_! 1,868,000 1,000] 209,588! 9,000! 17,000! 27,000 





The destination of these exports for the week and since 
July 1 1930 is as below: 






































Flour. Wheat. Corn. 
Ezports for Week 
and Since Week Since W eek Since Week Since 
July i to— Jan. 31; Julyl Jan. 31 July 1 Jan. 31 July 1 
1931. 1930. 1931. 1930. 1931. 1930. 
Barreis.| Barrels. Busheis. Bushels. Bushels. | Bushels. 
United Kingdom_| 82,189) 2,562,860 244,000! 33,128,000) -_-.-- 86,000 
Continent ....... 53,595) 3,144,350] 2,152,000) 89,532,000; --..--] ------ 
So. & Cent. Amer. 7,000 810,540 ,000}; 1,544,000) —-..... 2,000 
West Indies__-_--. 4,000 TI. «wesces en GeeLee 47,000 
Brit. No. Am.Col. maid  k ae SE’ wusisiee dedeeealunen 
Other countries._.| 6,670 311,370 OF GGnt SBP  awepeel | sumana 
Total 1931__... 153,454] 7,560,670) 2,569,600/126,645,000} -_-.--- 135,000 
eo? 209,588! 5,520,179! 1,868,000) 91,366,000 1,000 301,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 31, were as follows: 

GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush bush. bush. bush. 

PEs b nee do sseKy 1,391,000 103,000 16,000 32,000 36 ,000 
Dib eclenpanccesy | seeds dcamen 1,000 SS 2 
Philadelphia--_........-.. 270,000 62,000 96,000 8,000 4,000 
Pia skecadeeee 6,631,000 87,000 42,000 5,000 86 ,000 
Newport News.....-.- ieee Ose. weedda « 4bedtes ~< Capes 
New Orleans. ......-.. 4,515,000 130,000 THR. ddass 127,000 
ae eae ate Clea | ~ ee ee 
OS eae 231,000 5,000 





Wheat, Corn, Oats, Rye, Barley’ 
bush. bush. bush, bush bush. 
St. Joseph, Mo........ 6,214,000 1,170,000 SOG000 . . ssauas 7,000 
PO cccedvapaitinokos 38,000 7,000 -1,308,000 <aesccu . aunece 
Indianapolis........... 761,000 1,355,000 See . |... ahem 74,000 
ORNS ss nic etktcnalintemases 12,718,000 3,169,000 191,000 18,000 123,000 





Total Jan. 31 1931_...191,491,000 16,748,000 24,565,000 14,825,000 10,716,000 
Total Jan. 24 1931._..190,730,000 16,636,000 24,350,000 15,060,000 10,872,000 
Total Feb. 11930....162,954,000 15,226,000 24,471,000 14,257,000 9,013,000 
Note.—Bonded grain not included above: Oats—New York, 3,000 bushels: 
Duluth, 4,000; on Lakes, 160,000; total, 167,000 bushels against 634,000 bushels 
in 1930. Barley—New York, 9,000 bushels; Buffalo, 85,000; Buffalo afloat, 
1,129,000; Duluth, 51,000; tota , 1,274,000 bushels against 3,001,000 bushels in 
1930. Wheat—New York, 1,767,000 bushels; Boston, 576,000. Philadelphia, 
221,000; Baltimore, 382000: Buffalo, 4, 076,000; Buffalo afloat, 13,797,000: Duluth, 
25,000; Toledo, 582,000; total, 21, 426, 000 bushels against 33, 108, 000 bushels in 1930. 





Canadian— 
ee Gaetan. essute 839,000 1,353.000 1,642,000 
Ft. William & Pt. Arthur 41,644,000 a lll py 000 13,804,000 
cy — @0OGR Giedae  (eeecen:. eee 252,000 642,000 
Other Canadian --..-. ce —— 2,239,000 1,353,000 6,673,000 
Total Jan. 31 1931.... 62,391,000  ...... 6,376,000 10,588,000 22,761,000 


Total Jan. 24 1931.... 61,840,000 


6,560,000 10,543.000 23,026,000 
Total Feb. 11930..-.. 75,278,000 


8,602,000 6,154,000 16,539,000 


Summary— 
American. .... euuenios 191,491 yoo 16,748,000 24,565,000 14,825,000 10,716,000 
OAR was dvusnscu 62,391,000 item alin 6,376,000 10,588,000 22,761,000 





Total Jan. 31 1931_...253,883,000 16,748,000 30,941,000 25,413,000 33,477,000 
Total Jan. 24 1931___.252,570.000 16,636.000 31,910,000 25,603,000 33,898,000 
Total Feb. 11930_...238,232,000 15,226,000 33,073,000 20,411,000 25,552,000 
The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Jan. 30, and since July 1 1930 and 1929, 
are shown in the following: 



































Wheat. | Corn. 
Ezxports— Week Since Since Week Since Since 
Jan. 30 July 1 July 1 Jan. 30 July 1 July 1 
1931. 1930. 1929. 1931. 1930. 1929. 

: Bushelis. Bushels Bushels. Busheis . Busheis . Bushels. 
North Amer.| 6,987,000\236,594, 194,868, 37,000} 1,076,600} 2,419,000 
Black Sea... 56,000) 83, J 16,819,000, 434,000) 25,464,000) 13,039,000 
Argentina. --_| 3,510,000) 33,654,000)113, 104,000) 6,127,000)147,691,000,123,390,000 
Australia. - -| 5,416,000) 54,912,000) 33,645,000; ..----) ------| 0 we eee 
ae 32,000; 8,984,000) G50,000)... .casde . wtencsl sxubho 
Oth. countr’s| 744,000) 29,408,000) 25,460,000) 196,000) 33,774,000) 22,494,000 

Total..... 16,945,000 ,598,000 384,216,000) 6,794,000}208 005,000,161 ,342,000 





National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


VOLUNTARY LIQUIDATIONS, 
Jan. 26—The Swenson National Bank, Swenson, Texas_-.....-.. 25,000 
Effective Jan. 241931. Lig. Agent, R. 8. Ward, Swen- 
son, Texas. Absorbed by the First National Bank of 
Aspermont, Texas, No. 5786: the First National Bank 
of Jayton, Texas, No. 9845, and the Peacock Bank, 
Peacock, Texas. 
26—The State ‘National Bank of Santa i, TA cen nae 
Effective Jan. 17 1931. Liq. Agent, P. P. Bond, Santa 
Anna, Texas. Absorbed by the First National Bank 
of Santa Anna, Tex., No. 8109. 
26—The First National Bank in Electra, Texas_......._-- 
Effective Jan. 14 1931. “4. Agents: Edward Schlaffke, 
A. L. Robb and J. N Icher, Electra, Texas. 
sorbed by First State Bank of Electra, ‘exas. 
27—The Welcome National Bank, Wslcome, Minn....... 
Effective Jan.13 1931. Liq. ‘Agents: J. Ww. ‘ah ag and 
E. M. Welcome, Welcome, Minn., and U. Pfiffner 
and DeForrest Ward, Fairmont, Minn. Absorbed by 
Welcome State Bank, Welcome, Minn. 
28—The First National Bank “ I 9 ON sink sesh iS a ad 2 
Effective Jan. 13, 1931. Liq. Agent, Griffin Banking 
Co., Griffin, Ga. Absorbed by Griffin Banking Co., 
Griffin, Ga. 
30—The Centenrial National Bank of Virginia, Ill_...-..- 
Effective Jan. 22 1931. Liq. Agents’ Walter Ross, 
e H. Salzenstein, Henry McDonald. H. H. Carls, 
T. Gordley and Glen Petefish, all of Virginia, ui 
Absorber by Petefish, Skiles & Co. State Bank, Vir- 
ginia, I 
30—First National Bank of Garland, Texas_.....-.------ 
Effective Jan. 20 1931. Liq. ‘Agent, L. L. Caldwell, 
Garland, Texas. Absorbed by the State Nationa 
Bank of Garland, Texas, No. 7989. 
31—The First National Bank of Cambridge, Ill_...--.----- 
Effective Jan. 13 1931. Liq. Committee: H. C. mings 
B. Hadley and A. E. Anderson, Cambridge, 
Absorbed by the Farmers National Bank of Cam- 
bridge, Ill., No. 2572 ; 
31—The Farmers & Merchants National Bank of Grand- 
view, ‘Texas 


Jan. 50,000 


Jan, 100,000 


Jan. 50,000 


Jan. 


Jan. 


Jan. 


Jan. 


Jan. 
Sieh el ca aaah te Route senna ene a a A ah le iene 40,000 
Effective Jan. 27 1931. Liq. Agent, Cad T. Wilkirso 
Grandview, Tex. Absorbed by the First National 
Bank of Grandview, Texas, No. 43 4 
Jan. 31—The Farmers National Bank of Norway aan pete 
Effective Jan. 20 1931. Liq. Agent, ar Op oege Nor- 
way.8S.©. Liquidating bank has no BB 


25,000 








Auction Sales.—Among other securities, the following 
not actually dealt in at the Stock Exchange were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Barnes & Lofland, Philadelphia: 





Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
45 Phila. Nat. Bank, par cope 54 Taylor-Wharton Iron & Steel 
6 Market St. Nat. NN ion oe 495 CO., PWOMTOE. . oc cncncscnsece 19% 
2 Southwestern Nat. Bank....-..-- 125 212 Lester Piano Co........--..- 30 
10 First ag ena Bank, Black- 16 Durham Hosiery Mills, 6% pref.; 
i. SS ER ae 2 2 Durham Hosiery Mills, B.... 6% 
10 ane Heald a Nat. Bank & Trust 5 Godward Gas Generator, Inc., 
is SS dc aeadieiaenrs ane cee t pref. (with 20 shares common)... 1 
40 Corn Exchange Nat. Bank & 125 Jensen Mfg. Co., par $10.... 1 
Tratt Co., PEF Bee. ccaccsscnas 95%|2 Community Hotel Co., pref. 
47 Pa. Co. for Ins. on Lives, &c., (with 1 share common).-...--..- 10 
it. eS ee 1 Bell Telep. Co. of Pa., 64% 
3 Liberty Title & Tr Co., par $50_200 ee ee 116% 
50 Real Estate-Land Title & Trust 2 Bell Telep. of Pa., 64% aud a 
i. ee Ee chebanei abe spaen 34% Bonds. Per Cent. 
3 Germantown Trust Co., par $10. 53% | $5,000 Eastern Steel Co., 1st mtge. 
25 Integrity Trust Co., par $10... 89 SGT hacge as onatornctmeseee $115 lot 
50 Atlantic Lobos Oil Co., com._..$2 lot |$5,000 Bellevue-Stratford Hotel, 
25 N. Y. Shipbuilding Corp.,nopar 4 lst mtge. guar. 5%{s 1935..-.-.-.-. 
By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per Sh.\| Shares. Stocks. $ per Sh. 
85 Prizma, Inc., 7% convertible ond 100 Thermiodyne Radio Corp., 
preteen oo ccccnwsacescua $3.50 lot 









temporary certificates, no par.$3.75 lot 
100 Peer Oil, no par.........-. $3.50 lot 






































































































































































































































































































































By Wi FIN 
ise, H ANC 
seanes, ete. obbs IAL 
1 Mercata Nat. B are era ies fan CHRONICLE 
eral Nat. B ank, par per Sh.| 12 inp ens 
Associated at. Bank $25 50 -|131 Natio Rater 
ted Textile C , par $20---- 8 pr. ynal Service C a 
3 ro rd yr 35; & oe on follows ” 16 units Fist B ----- On... er. EEE [ VoL. 132 
5 Naumkeag os es 8 oie 35; Nat. Loan & Seartee Sone.<- ex-div. Name of Comp — ’ 
5S Mhode isand. Cotton Co a Notional Rys. Co. of Topeka; 20 | pany. pa | wan 
4 National’ Ber Public Secvice es aoe i heh 2nd oy ag mgr Cent. | Payable Books Closed 
| Service csnececes 55 RR Lak rst and , ine., co - 4 ays Inc . 
Gos., $3 conv. 28 St. Joh +» Com. e Agne second pr m. (quar lusive. 
3 erred .....- $3 con %! Oia nsbury , Dar $50; ew-Surpz preferre eee ’ 
Mave. Utilities Associates, | 25 ‘we pave eye fe pref., our $55, Cham- Ainsworth Manufact Seven miele pant ee ane Feb. 28|*H 
107 ner $50... Associates, pref., iv. walter Mortgage Co ee: ¢ Shor- Allegheny Manufacturing Divi (quar)| 13% Feb. 28 pee of rec. F 
15 N ar. Gino Go., commen. Co - 4 Californ ellington Preferred (qu: pref. (qu ividend omili % |Apr. 1 olders of rec. ‘eb. 14 
Bn ney Dervice Cos., 82 eta oon agers pret. ; 4 ot oe Cyanide Preferred oa eS cease ed Holders of ree. Feb. 14 
“<<<-- “* Ms . ” uar.). wee renee 3 M : ar. 16 
8 No. oa ey $3 conv Street Tr mon; 1 N Cyanide referred frerseenapenenapees "13 [Mar. 1)*H 
ieatasththinan - ° rus o. 46 Alli (quar. vbbowe 1% olders 
socbsed. vecieg eres Tenens ng ex-div.| Rights tliat “fics $26 | nee ee soot aaarees “1 Sept 1 satebhees of ree. + pel 
trus : a. e <5 thy a |Dec. olde . May 1 
B t certificates 100 C ot merican B dustries (quar. “(quar. j..| * 4 ec, 1\* rs of rec. A 5 
Pf a Day & Co hace i, bana —. inuueh a a onriedbMoar. 18 Maen ain eng i 
50 First od ie PO 5 om 7 n Envelope, 7% pri sséeal “See A . 16|*Holde rec. Feb. : 
Nat. B TO ee eer Jo preferr pe, 7° eae ek * pr. 1|/*H rs of rec. F - 20 
26 atlantic am sor $20... oe en 100 BM Sock Ze preferred os ‘he (@uar.)-- on om: ¢ maa andr foo un, . 
ic Nat. B 5.142 i 160 M A % preferred a se ee *] - . 1)*Hol rec, Mar. 
. Trust C ank, par K%- -143% ass. Bon mer. Inv lL ipian anata: % June ders ofr ar. 9 
B Associated Va ver shoe 68% |25 == Loom & insur. Con American est.Co. (Springfield ill. ae si (Bent. 1| Holders of ree. ra. 3 
ted T KY sue Co,. coms. $113. slo-Amer. Col ‘om. (extra)... (qu.)} * 4 {Dec. 1)* 8 of rec. 2 
§ Associated Pextile Cos---------- 35 |8 pad igulda--20. iia 3p 90% | Atlan Dpreterred. =~ (extra) oa <500.|Feb. 1 *Holders of rec. Nov 25 
5 Amociated Textile Pes ——e nite First Peoples ‘Trust ---—--- y, | Atlas Nag gg ae mii Tyan. 31|*Helders of ree. Jan. 20 
25 Beacon Par & Co. a imines 36% — First . Corp., —.... Auto Gen '@ com. jean (quar.).— ones 3 Feb. 4\* of rec. Jan. 2) 
preferred A Participatio C..---- 14 0 Boston W ples Trust....-.-- 20 Bachma Works, co “> NT: $1 Mar Holders of 
25 Great North. Paper C ns, Inc., 1 Co. pg Hose & Rubber 20 Barealo M pun ate 6 toners... jade. aoe - Holders - om Dec. 31 
Ag First ie Paper Co. Go.” par $25 vy, fo ita wmteae Gaal Geen. ¢ bber Beaton & ra ort. (anie)” pret. A&B ease Mar. 2 M+ pe Hy — 27a 
a tntee Eeoasmee ai ais Sel stem Ont 4 Goal Corp., com - 60x | Month Fae A, gg SELES Eh ivijdend eto oe ae 
PS a cinaen Geo pr aa aes. + Bey, a la me -Sa g. (monthly) - -- - “1% |Feb. 1 —— °° 
00 ers S anc oran ° 1927. e, Monthly --- <= -o--] *25¢. : . F 
Boston ernia Travel ay $500 lot Comm heey me, Ine., en by > saape Tre com. vanae yon sean £25¢. Mar : *Holders of re 
“By Adrian H. Muller & So oy a Bias ri nei eine: theater cite i i 
es. Stocks. : uller & Det. 14 1 y mortgage syron Juck: . & Managm "---""3417.578¢ ar. 2| H ra of rec. . 28 
50 Rock Son, N 927... --$25.00C Coens ne ent Corp., Di 578¢|Feb olders . Mar. 31 
ooo “4 s , . (quar. -, pref . 1)*H of rec. Fi 
oS Gaid' tee e $ » New York: 5,000 note | @22ad: anufseturin ) ~ == = 25¢.|Ma olders of =. 2 
onial Tir 7% pret per Sh.| Shar ° p memenr o4 Starch s (qur).......... #12 % r. 2) Hold rec. Jan. 15 
comm e & Rub ont | es. Stocks. anada Vi , pref. I bs \e|Mar. 1]* ers of rec . 
25 Aubuchon N $10-. ber Co., 100 Barnet Canada Vineeary qut)02772220~7 2°° |F Holders ¢. Feb. 1 
chon Mining Co.. t Lea ~ Ww . oS RRC © eb. 16]* s ofr _ 0 
1 fae Ge Mining Go., par $10: $1 1 2,296 Integri ther, pref $3 per Sh Class B inegars (quar.) «-------—--.. *3% |Feb. 15 * Holders of =. Feb 16 
25 Poe one Aang aap ot diet ., par $10; ot | 100 Throne a, Ry Shares pene 10 ° Class A (quar.)--.. class A (quar.).. ” a. Mar. 1 ae of i es 5 
1 Cereo Co. Mining Go., bat $10: tot| $53 Nortnern Improvens a Class 4 (quar.)-22222202.020TIIT =| So scelaar. 15 Holders of rec. Feb. 14 
560 Coe Bien car 61. h America Subur .-Y. & W ent Co.; Cater (Quar.)....---------2------ $1 June 5| Holders rec. Feb. 2 
nsol. D — n ban W hite P oe ae See tokio $ une 15} H of rec. F 8 
20 Pan E istributors, Inc., co $4 sink. fu ater Co lains Extr. ractor (quar.)..... 1 Se olders of - Feb. 28 
uropa Tr: rs, Inc., --$4 lot 18 . fund 68, M . lst mt Cel Diincoae AO a I St $1 mw. 15| Hold rec, M 
no par; 2 ading Co com.$5 lot 95 and vari ay 1 1923; ge. BFA ow non ° Dec, 15' H ion at tee, Aor. 31 
1 A nga? yg mm die “thy me eons ahaauhed. .. gubsequel Nov. Celinotd Garo pret ad pati. pref — 75¢.|Feb. Sika atnes, Sex, 
-, Class : en P. ~ and partic. pref.— * 28 *E rec. 
ropa trading Corp... 35 pen Ee ome ee too | Chieas nd preferred (quar [wg Nas piviedete oat tHolders of rec. Feb. 14 
— Ns 4 --- 0 To “a= tah asad spe + omi tt rec. 
piivicrkcae ies | letie e sas i | ere at sce os A Uk poe ret. i 
waeee ’ - 1 1955- orp. d en. gold cooeg eh. . 2\*H rec. 
ai J ayy Mtg eerie ae Quarterly. na... <0 tee i eo _ = 
. conv. d atural Gas erly----~------02eeeennnnna-= * pr. 1)*H of rec. Feb. 
Dividend DIVID obs. 68, 1933----- 2 agunreriy ooo oben ng te Hoe ner ne Mar. 30 
fat 'mo bring tage ENDS. mo | Serene aa is iy Sefe teenie ee | 
= ent Bans, ahead ar Paine separate tabl ‘i Searles Caer  mathly .) .* by aadnaer. 1 *Holders St ben. —s 
which ° he ed ables Gessn Panmdean lenge eaten *50c.|Mar. olders Nov 
we sh n we fol ividends . In the|/€ Bn wenn nena i. an me S 1 
which h ow the ollow w annou © ollateral T so Gagrt tn 5e\Mar. 1| H ase of pee. eb. 15 
ave dividends ith a s need th Collins tation, Ine-- ~~ ---------- 25¢.|Mar. olders of rec. Feb. 27 
The di not yet bee nds prev econd tak ot Seer ieee PT ntacnnssente oy eee of oe tee 
vidend n paid. iously able, in | © lins & Aikman Corp., pref. (quar.)- cant: welomes of rec. Feb. 14 
8 ann announ ‘ olumbia Pictu Corp. C ef. (quar.)-. Oc.|Feb. 28}* ders of rec. eb. 14 
ounced this week ar eed, but _ Preferred etures Corp., osm, — Pe so 2 Holders of io. on, 
e: re ‘eonad Yiee Gaede. Gin stock) |*/232 feb. 15|*Hob of rec. Feb. 
en ee P Gamo tmperat Mile pre. (Ga on Zig [Apr '3|: Holders of ree Jan: 15 
Gree Railroad Cent Bia. B Crown rower bw mem Guta (quar.)---- one" Jan. 2 a Of ree. Mar 2 
Ney Chiv. 4 oe nant, BIE ee Dns Books Closed. cypteterred a D..conv-pf.(qu.) ot tam. t “Holders of con Des, oe 
R¥, Chie. St: Lou com pt. rikchatte, |, Bret 1 lmalometeenta 3 ee Mlcnotgers ee 24 
meeeene (quar) & pf. A (qu) 1% ee 9) Holde preferred (quar) Shares, A & B (qu.) Bie. Mar. i6 Holders of ra Feb. 15 
)eceen------ +31. pr. rs of . De iene dnae . 25¢ |Feb. old c. Fe 
sae oe ee sii |Abr: 1] Holders of ree Feb. 7a ee, a) Canal ooo ie Feb. 28]; Holders of ree. Feb: 284 
can Water \ t, com * ers of rec. Feb. 16 Am S.. Lat. nvest. Tr. ctfs. 1 Feb. It older: c. Feb 
on. preferred (aus rane 25c.|Mar c. Feb. 16 | Dixie a Se. eeap Tr. etts_| *14e. Feb. ‘ *Holders one is 
an. $8 . Public Se re Mar. 2] Holde Drug, Ine te haat —aspe henag >. 6 
Cent. Mz ee sek cosas rs of rec. F E . (qu ee 27¢.|F 7 ec. J 
Cent. a ee Mawr pref. (quar.) - $1.50|Apr. 1 f rec. Feb. 14 — Ine. (quar). -— o-oo si. — 7|*Holders -m # 
Central ae gd Elec. wh gow (quar.) Ris Mar. 2 ea of ree ante (quar ’ com. (q uar) omega $1 Ma 2|*Hoiders of rec. Jan. 12 
~ A 7 aeak chen - Prop., pref. (qu) ons Feb. 16 dain of ree. a 12 Elm hy Brensrnoncees sciceiegi 7 *50¢c aaa 31 _Holders pe a Dec. 14 
SPeratcd er ee [eas al Holdee of ee Fe. 12° | ite Nas son Mi ee eee tiga a bee 
$4 pref (quar.)-...------------] 981-73 Mar. 15 . Feb. 14 | F National 8 esoctates (guar)... *$4 Feb. 16) Hold of rec. Mar. ‘ 
Chic. 5 erred (quar.)-.-...---------- *$1.75/Apr. 15|*Holde : ‘irth Sterlin Stores, In (quar.)-..-] * Feb. 1|*H ore of rec. Jan. 20 
- Sou. Sho CREAR *$1.5 pr. 1\*H ors of rec. F Formic: g Steel, c., com. ge 25¢ Ma: olders o - Jan. 2 
Fy 9 liebe fiir d-aees cee esi eran Se a mana tees 
Clymer ater Service, $6 pref. war - 1)*Hold rec. Mar. uarte Site tadendey Game 3 i. netic aa 2 
Waters vice. $6 pref. (quar ers of ar. 12 C rly_. undry ( oe rec. M 
Commo ater Service ’ 56 pref. (qu mts 1% |Ma rec. Mar. 1 uarterly.......... quar.) - #87 1 JApr. 1/*H ar. 16 
Con nwealth Utiliti $6 pref. ( ar.).| $1.50)Fe r. 2) Hold 12 Quarter wo eeeennenennssnnneeeeeee * vac Mar * olders of r 
ae . ee «31.50 Feb. 16 Holders oo ay Bnet Gases #87 57elSept “Holders of ree. Feb. 15 
castern M n Co. (qué et plea * 625 Feb. 28 olders of - Feb. 5 G er dep rcts ee ee #8714 a Sept. 1 *Hold of rec. M:; “ J 
ee gy ae A ARIES 624c|Mar 8| Holde rec. Feb eneral Motor: - for ord c}Dec. 1)*E ere of reo. Aug. 15 
+s | $6 pref. (quar. _. ‘ ar. 2\* arg of rec. Feb. 5 $5 otors, ¢ . Shares Lolders c. Aug. 15 
$6 rae Pub. Serv bref. (quar 2 ‘Apr Holders . Feb. 20 | G 5 preferred om. (quar.)-.------ *}w2 4 of ree. Nov. 15 
Federal erence (qué ., $64 pid. (a 3_.| $1.50)Mar 15| Hold of rec. Feb. lobe Grail (quar.) )------ * 5|Mar. 6/*H - Nov. 15 
sige Light & " uar.)-. . (qu.).*| $1.63 Mar. 2 ers of rec. Mar 15 Fi red (quar. — =.= 2. 75¢c.1M Tolders 
deral Light & Tract., com. (qua $1.625|Mar. 1 _tlolders of - Mar. 20 First prefe ng, com. (quar.) .._- o31.os|May 12)*H of rec 
> av. com. (quar.) ._. ° : , aise & Sec rred e . .25)M olde . Jan. 
ant. mv a in hag agema My Mee 1 Yay ei of Sng a = Po, ee 256. rend : *Holders pe —9 Feb. | 
e acwce ,  ——— 4 pr. rs of . = 6 G ting W aie ah ae Mid K%clA . olde . Apr 
Great Wie Co., pref cc ece -| fi A 1} Holde rec. Feb. solden Cy¢ ck. re... eto pr. 1)*H rs of rec . - 
est. P ge Creep $1 pr. 1| F rs of rce 16 | Goodric yéle Corp. (q ic aca 50¢.|A olders . Mar. 2 
6% pr ower (Cali — .50|Feb Tolders f . Mar. 13 G rich (B. F se #35 pr. 1\*Hold of rec. M ) 
Green —_ (quar. f.), 7% ptd.(qu) 1.8 |Mar 28 Holders o rec. Mar 130 sunther (C G orp. (quar.)-——— <== =-- og td 25|*H ers of rec. + ly 20 
Sueiod as Power, $ feted fa (qu)| *1% |Apr. 2| Hold of ree. Feb. 14a First and seec Sons, com (quar.)----- c.|Mar. 10)* olders of ree. July 20 
* ipa te 8 4 pr ers of re b. 14a | H and secor , com. . ma ee )| *Holde ec. Jul 
Lake te Bessem pref. (qua --| *1)¢ |A 1 rec. Feb amilton Wat nd prefe (quar.) git Abr. 1 ye of r ee 
perio er Ry. & “tem ¢ |Apr. 1 - 20 P Watch rred (quar.)_.-- 2 Fe 1] Holder ec. Feb. 2 
6% pr r Dist. & P’ Lt., pf.( $1.50|Ma ; referred com. (mo “f fa +] eb. 15|*Hold 8 of rec. . 2 
Los An eferred (qua. ow., 7% Df. qu.)| *1% |M r. 2| Holder Hancock Oil (quar.) . . nthly)-.---. % |Feb. 15)*H "ders of rec. Mar. 13 
N. Enel Pa Gas & Eh Jescwase (qu.)} *134 N ar. 2 *Holde s of rel. Feb. Hartman of Calif., cl. neh tna ice a 15¢.|Feb. 28 olders of r Cc. Feb 10 
. Pub Soe meet. (quar)... e112 Mar. 2/* ers of rec. F 14 | Hawaii Corp., cl A&B ( «ough 2 3| Holders o' ec. Feb 
$6 pri . Serv., $7 , pref. (quar 1% |Ma Holders c. Feb. 1 walian S . Class A—N quar. ) Fda Mar. 2] H rs of rec 10 
N.Y or lien pr “hd pr. lien -)--| *1% r. 2\*H of rec. F 5 Heath Sugar (mo o action —_— 15¢c.|Ma ° olders ef . Feb. 10 
- ¥. W ef. (qu pfd.(qu Feb. 1 olders of eb. 15 Aircraft nthly) take/n. r. 1)*Hol rec. F 
Northe ater Service sd a ae ) $1.75 M 6| *Holder. rec. Feb. 2 Class A t (quar ) mane eeee ders of - ‘eb 10 
s yy ee 15 | H (quar he Oa AS He *30c.|F rec. Feb 
a States P pref. (quar -| $1.50 ond 15| Hold 8 of rec. Jan ecla Co: ae ene ae ,"30e.|Feb. 15 ” eb. 16 
c Ele ‘ower, pre 5 + ar. 15 ers of re . 31 Hi A (quar.)-—- << -san-2-no-- 12K%eaiF ¥ Holde 
5K % c. Power, 6% ef. (quar 1% |M Holders c. Feb. 28 gbee Co., 2 ke (quar.)--.-.-.--- #834 eb. 15|*H rs of rec. F 
Quebec Preferred , 6% pref )---| *1% ar. 15|*Hold of rec. F . Hillside C ., 2d-pref. ( © arian See aint %c.1Feb 3 olders of _ Feb. 10 
Po (quar - (Quar.) 4 \Mar. 2 ers of eb. 28 Hi e Cotto ea, *1k . 15|*Hold rec. F 
Philadel wer (quar ee ae .)-| *14% |M 2|* Holders rec. Mar Tires (Cha n Mills (quar.)-.....- Jan. 26 ers of rec eb. 1 
ae coh Com . eas *] % ar 2 *Holde of ree. Feb - 5 Hobart M rles E.) Co ar.) Sli wea * 2 Mar 2] -------- c .Feb | 
d Pub pany, 5% pref__.-_- 6 Mar. 2|* ers of r 20 H Manufa .,com.A anon Oe F > xm eS 
$3.25 lic Serv Zo pret. -|624c./AD Holders ec. Feb. 12 ollinger C cturing, co . (quar.) 50. eb. 1/*H . <s fe 
Sioux City Gas & (qua $6 pref. (quar.) -- $1d5e|Mar. 2 eee aoe te Holt (Hen eee Cae ie aan 5 en Holders of re Mar. 1 
Southe: ty Gas & fee wonenn r.)--| #$1.50 Mar 2| Holders of rec. Mar. 3s Imperial 4 & Co., I nes (monthly) 24e|Mar. *1]* olders of c. Jan. 14 
. pref. (quar.)... Hd 4 il, I , Inc. (quar y) . °1]*Hold rec. F 
South ea Mass Po pref. (quar - *814c Mar 1\*Holders of rec. Feb - Coupon sti itd., reg. ( x oa Feb. 2 ers of eb. 14 
. e 5 q -: e § ® ap fc 5 ais 45 ° 5 Hold rec. Feb 
South. Calif, Wdiso ag Sy hay he Bet A ce iieitelaers of en, Bem 2 | indunvial & Power @ b- < mmaises "> toad Bose son Bee eb. 16 
. Calif. Ed ater, pref - (quar.)} *6 eb. 10)* ers of rec. Feb. 10 C & Power Securities | .----|*124e|Ma . 2|*Hold rec. Feb 
« sorttner Ry ae ured . (quar.) 63c.|Feb Holders c. Feb. 10 Quarterly... --. Securities (quar.) - ei pe yp ME ers of ree. Feb. 9 
Southern B (quar.) 0., pref. A (quar.) *114 |Feb. 16|*Holder of rec. Jan. 3 Quarterly....-..-- es (quar.)_--| *: e|Mar, 2)*F olders of re Feb. 9 
Toledo E Colo. Power. 7%, pr uar.)| 43%4c. — 15|*Hold 8 of rec. Feb. 1 Quart on ga ge aeepeeataY eee 25c. Mar. “ Tolders of c. Feb. 14 
diso wer, 7% pref. (quar. 497 far. 15 ers of » = I erly 222222222 esoetoo2ss *25¢ . 1)\*Hold coup. N 
6% n, 7% % pref -| 374e.|M 5) Holde rec. Feb Quarter noone .|June ¢ ers of 0. 28 
, preferred 7% pref. (m ° (quar.) oe Aar. 15 ers of rec. F 5 Inv Yanan *25c.|Se 1]*Hold rec. Feb. 

%, (monthl onthly) 1 4% Msg 4 Holders Cc. Feb 20 vestment T of Canada ---ceee= *25 Sept. 1 *H ers of ree 1 
MD pannip og (nm = ~o - *158 1- 3 ar. 16|*Hc of rec. F Invest rust of N (quar.) - 5c.|/Dee olders of . May 1 
gh a c|Mar. sIders of re eb. 20 ors Asso N. Y., coll. to shs_- 15¢ e. 1}*Hol rec. A 
Ware E ght & Po ae coe *50) . 2\|*Hol rec. F Kelvina clates oll. to sh 5c.1|Mar. : ders of ug. 1 

lect wer (quar.)........ * c.|Mar. : ders of eb. 28 | K tor of Canad: com.—Div s..| *30 . 31] Hol rec. N 
Washin ric Co. ( uar.)__ _*141 2-3c|N . 2\*Hold rec. Feb idder Pa anada, p ividend o|m c.lFeb. 28]* ders of r ov. 1 
Ly 5% gton Ry. & lee. mance Re *2\4 far. 2|*H ers of rec. F 14 Kom rticipation , Dref. (quar ) itted F Holders ec. Mar. 2 

on At ge memes 4 \Feb. ; olders o . Feb. 14 p Film La is, Inc. ce Ole er of rec 
West ts nap ner ( com. ---| $2 feb. 2|*Ho frec. F Langl borato , pref.—Div % |Feb. 15 . Jan. 31 
hio G quar. ‘ a (quar.). . Feb. 2 lders of . Feb. 14 ey Co., L ries, pref.— vidjend _ 151*Hol 
Winchouta Light & Po (quar. Scotto oust ina slonreuane of ae. i te Omens Conky thane, “aout d_ pass a oe Saree OS 808. TUM @ 
shendon E gp we 74 |Ma ers : 5 as. dy Shops (qué ).---| 1% [Fel : 
Wisconsin Pub. Sc Bower (quai’)="---| 08 Mar. 3|¢Holders of rec. Feb. 14 “preferred B (quai). auar s222-| 5788 Feb. 15|*Holders of 
% pref . Serv., 7% . (quar.) c.|Feb olders of rec. eb. 14 say (C.W -)---- ji...) 41% 43 2|*Hold rec. Feb 
% ‘ ferred (qu: % pref. (qui -)| *2 Feb. 2|*Holde rec. Feb. 1 Preferred ) Co.. Ltd., com. (au. enue Jan. 1\*F ers of rec ae 
Wonton ae (qu: fh OPE ar.)_| *1% eb. 2)*Ho rs of rce. J 4 Loblaw (quar.) ., com. (qu --| *1% [Feb folders of . Feb. 16 
ter Subur nae) oa 4 Mar. 20 lders of an. 15 L Taamnaianiin. os. = 25¢.|N . 21*Hold rec. Dec 
(quar) «=n ennnnan ns 1% |Mar. 20] *Holders rec. Jan. 1 udlow Mf erias Co. cl. A & B (al ».)Mar. 2 ers of re . 20 
So heen dareteay *1% Mar. 20|*H rs of rec. F - 15 Mact: g. Associ cL A&B _-| 1% |M é Holders c. Jan. 20 
------- Ma olders . Feb. 28 adden Pu ates (qu (qu.)} *2 ar. 2) H of rec. F 
Contine Trust Co ---]*$1 r. 20|*Hol of rec. Fe Manh blicatic af.).-. 0c.|Mar olders of eb. 14 
ntal Bank mpanies Feb. 3/* »Ilders of r - #e b. 28 M: attan Shirt ons, com. (quar.)-- 2% |Mz . 2\*Hold rec. Feb 
& Trust . Holders ec. Feb. 28 Marshall Fi , common quar.) - ¢ far. 2) E ers of rec 14 
st (quar.) of rec. Jan. Materi eld & Co (quar.) “| *50c.|Apr. 1 Iolders o . Feb. 14 
‘)e---- : : 31 | XN rial Servi ., com, (quar.).---- 25 . 1)|*Hol f rec. Fe 
30c.|Mar. 15| M — Department Stor onl ea ----- *6215¢ — © eee a: oe — 
Mar. 7 to MN et ped h ey moo On tan com. (quar.)-- *50c.|Mar. 1|*Holde of rec. Feb. 1 
far. 15 oughli . il (qual ar.)--|*62% Mar. 1|* rs of rec 6 
5 P. n Textil Pr). 62%] Mz Holders . Feb. 14 
referred (qu: “dias rrosks appa aa 15)! ar. 2)*Hold of rec. Feb 
ON *$2 Mar. 14] H ers of rec. F 15 
ie *1% Feb. 1 olders of rec. feb. 16 
a ae . Feb. 14 
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Per When Books Close@ 
— : . Per When Books Closed. 
of Company Cent. |Payabie.| Days Inciusios. Name of Company. Cent. |Payable. Days Inctustve. 
Miscellaneous (Continued). R ‘oncluded 
MeWilliams Dredging (quar.) ...-.---- *374c|Mar. 1|*Holders of rec. Feb. 20 | Cent yh pty _ 
° . ° ° ral RR. of N. J. DP ccepevcucee g 
Medart (Fred) Mig.. common...-.-..- Soe. Mar. 1| Holders of ree. Feb. 26 Delaware & Hudson Soe coanes sasha 3% Mar. 20| Holders of rec. Feb. 26a 
Ne ree Cislil Gqaat)-| “s0s\Fon, \ilediciders of foc. Jan. 38 | uno Oeatial commen t@uer).2-----| 16 Mar. 3] Hotgers of rec. Peps 6a 
Mercantile Stores (quar.)---.-.------- *25c.|Feb. 15|*Holders of rec. Jan. 31 Preferred ..... wre oes 3 Mar. FA Js 7 nee of rec. Feb. 64 
rrreterted (quar) ooo oA cine Trak: talcmanaaes of nas, Son: Gi | tnecreats Maw. cb Guat, Aimar; BE Wen3.| (10 [Pen Del testers ot van, Gaby She 
errimac Valley Power & Building, pref.|—Divi|dend o|mitted Louisv. H c >mmon...- : strate pena ~ tee 
aren gg 4 i uisv. Hend. & St. Louis, common..-.-.| *4 Feb. 15|*Holders of rec. Feb. 2 
p. Paving Brick, com. (quar.)....| 50c.|Mar. 1| Feb. 16 to Feb. 28 Preferred ....-.. #214 |Feb. 15|*Holders of rec. Feb. 
Preferred (quar.) - -.--------------- 1% |Apr. 1) Mar.16 to Mar. 31 Louisville & Nashville ee een ee 3% Feb. 10 Holders of rec. Feb. 2 
Meyer Blanke Co., com AMOPBC a Be” Se 15e.|Feb. 15| Holders of ree. Feb. 5 | Maine Central, pref. (gaat) cercee.| 134 [Mar. 3] Holders crass, Fee. ie 
-Kansas Line— aryland & Pennsylvania (quar.)------ #2 ‘|Apr. 10|*Holde: : - 
ooae & oe toa sh. cl. A stock) -- Mar. 3|*Holders of rec. Feb. 10 Mil) Creek & Mine Hill Nav. & RR_.-../ *$1.25|/July 9 *Holders of ren. rot % 
(1-800th sh. class B stock) .-- Mar. 3)*Holders of rec. Feb. 10 | Missourl-Kansas-Texas. pref. A (quar.) ar. 31 ; 
Memnum Ge avaten ae Geen Ons ‘Bl sccadecebséctaansae New Orleans Texas & Mexico tonne ) 3 in Feb. 28 Holtere ~ res. ren. 130 
Ay oy : one s) geo . a . 
BE pi dninsa z THY YS 7 ew | qalvtgaleky ersurkektat, sos tna vt ces Soca common (quar.)..-.- - st 19] Holders of rec. Feb. 28a 
Morse Twist Drill & Mach. (quar.).....|*81 |Feb. 14 *Hoiders of rec. Jan. 29 ‘orth Carolina RR. 7% g usr. stock... 1 aoe sa 
ag Bank of eemae P ; sorgdacss tomerrrota hy ashe inched Northoe hit of! tR. 7% gus pad aa te ay ; oHolders of ren. en, is 
 { "ee 96c . 16| Holders of rec. Fe Pennsylv: ea ; ‘ ; 
unsingwear, Inc., com. (Quar.)....-..- *75c . 1\*Holders of rec. reo i Peoria & amen Gaba A a ED 3 + onehoun oat 
ee sero Sy geal far = ys. he i 28|*Holders of rec. Feb. 10 | Peterborough RR..-...-..-.- *Holders of pro om 3 
., pref.—Dividen|d omit|ted. Read: be | MNP. cinedtidinen r : 
os Investment Shares, Inc., pref....- *6244c\Feb. 1)*Holders of rec. Jan. 10 al oleae Cane RAC TRA. ag +o ia ae po - a: = ite 
National Sash ML Feight, com. (No. 1)----] 225e.|Feb. 5 *Holders of rec. Jan. 31 St, Loule-San Francisco, 6% pref. (au.).| 134 |May 1| Apr. 12— to. May 12° 
mE P Seen olders of rec. Feb. 5 referred Densbacsnneseoes ‘ 
ma: YY PG snennbaakas a aan a : H+ nn of rec. Feb. 21 a preserved pa, a secscoucecee o is Now. 2 Holders of re. oon, is 
Se REA OE c.|Mar. 2|*Holders of rec. Feb. 21 | Southern Ry. comm Seiad , ” Apr. 
Nineteen Hundred Corp., cl. A (quar.)..| *50c.;May 15|*Holders of rec. May 4 Cocamen (ant. wa a ~~ “ 24 2. 1 Alt Ste as mf 1 Holders pe panag joy is 
i - 7 aioe S wae. ane : United N. J. RR. & Canal Cos. (quar.).| *2% |Apr. 10)*Holders of rec. Mar. 19 
. 15|*Holders of rec. Feb. 1 Public Utilities. 
Northern Discount, pref. A (mthly.)_.* 6623 Mar. 1 oHolders of tes, Feb. 10 Alab 
‘ , mthly.)_. c|Mar olders of rec. Feb. 15 abama Power, $7 - (quar.).....-- p , 
Preferred A (monthly)............ *166 2-3c|Apr. 1)|*Holders of rec. Mar. 15 $6 preferred a cocccce HF iO ane. 1 Holders of pt Mar. is 
Preferred A (monthly) -.---------. */662-3c\|May 1|*Holders of rec. Apr. 15 $5 preferred (quar.)-.-..-.---------- $1.25|May 1| Holders of reo. Apr. 15 
ferred A (monthly)..........-.- #166 2-3c|June 1|*Holders of rec. May 15 Amer. Pow. & Light, $5 pref. = (qu.)} 1% jApr. 1) Holders of rec. Mar. 14a 
Preferred A (monthly)...........- #166 2-3c|\July 1|*Holders of rec. June 15 $5 preferred pang weeccaccose -----| $1 Apr. 1| Holders of rec. Mar. 14 
Preferred A (monthly)..........-- #166 2-3c|Aug. 1|/*Holders of rec. July 15 $6 preferred (quar.)...------------- $1.50/Apr. 1] Holders of rec. Mar. 14a 
Preferred A (monthly)...........- *|66 2-3c|Sept. 1|)*Holders of rec. Aug. 15 Associated Gus & Elec. $5 pref.(quar.)--| $1.25|Mar. 16} Holders of rec. Feb. 16 
Preferred A (monthly)...... dcwant #166 2-3c|Oct. 1|*Holders of rec. Sept. 15 $6 preferred (quar.) .....-.-.------- $1.50'Mar. 2| Holders of rec. Jan. 31 
Preferred A (monthly).........- ..*|66 2-3c|Nov. 1)*Holders of rec. Oct. 15 $6.50 preferred (quar.)...----------| $1.625)Mar. 2) Holders of rec. Jan. 31 
Preferred A (monthly)...........- #166 2-3c|Dec. 1\|*Holders of rec. Nov.15 | Brooklyn Edison Co., Inc. (quar.).--.-- 2 Mar. 2| Holders of rec. Feb. 64 
Preferred A (monthly)...........- #166 2-3c|Jan1 °32\*Holders of rec. Dec. 15 Bkyn.-Manhattan Trano., pf ser. A (qu.)| 81.50\Apr. 15) Holders of reo. Aor. 1a 
Northwestern Drug (annual).........- gE RE Se EE California Water Service, pref. (quar.)-.| #144 |Feb. 15)*Holders of rec Jan. 31 
Oahu Ry. & Land (monthly).........- *Holders of rec. Feb. 12 Canada North. Pow. Corp., com. (qu.)| 20c.j/Apr. 25) Holders of rec. Mar. 31 
Ohio Oil, common (quar.)....- *Holders of rec. Feb. 16 Preferred (quar.)......------------ *1% |Apr. 15|*Holders of rec. Mar. 31 
Preferred (quar.).................- *Holders of rec. Feb. 16 | Canadian Hydro-Elec., 1st pref. (qu.).-| *144 |Mar. 1/*Holders of reo. Feb. 2 
tonite Co common tata j22222222 Ice of'ee. Jak: 3 | eat & Power” prferred ante) -onn Fe 
on (quar.)........-- olders of rec. Jan eat »wer, preferred (extra).....| °25c.|Mar. 2)*Ho 
Puge-Hershey Tubes, com. (quar.)_..-- oat .25|Apr. 1|*Holders of rec. Mar. 4 Preferred (extra) .......----- oer *25¢c./June i sHoldere of ree. May 18 
Preferred (quar.)_.....-..-.----.-- *$1.75|Apr. 1|*Holders of ree. Mar.20 | Cedar Rapids Mfg. & Power (quar. )..--| *%75c.|Feb. 16)*Holders of rec. Jan. 31 
Patterson-Sargent Co., common (qu.).-| 50c. . 1| Feb. 17 to Feb. 28 Central & 8. W. Utilities, com. (quar.)-| f1%|Apr. 15) Holders of rec. Mar. 31 
Pender (David) Grocery, cl. A (qu.)..--| 874¢|Mar. 1) Holders of rec. Feb. 20 $7 preferred (quar ).----.----------| $1.75|Feb. 16) Holders of rec. Jan. 31 
Penick & Ford. Ltd. (quar.)..._....---- 5c. . 16] Holders of rec. Mar. 2a $7 prior lien preferred (quar.)....---| $1.75)Feb. 16) Holders of rec. Jan. 31 
Perfection Stove, com. (monthly) ------ *18%clJan. 31|*Holders of rec. Jan. 20 $6 prior lien preferred (quar.)....--- $1.50|Feb. 16| Holders of rec. Jan. 31 
Phoenix Hosiery, lst & 2nd pref. (quar.)| *134 2|*Holders of rec. Feb. 14 | Chester Water Service. pref. (quar.) .--./$1.375)Feb. 15) Holders of rec. Feb. & 
Pinehurst, Inc., preferred...........-- I Chicago Rap. Tr., pr. pref. A (wonthly).| *65c.|Mar. 2/*Holders of rec Feb. 17 
Pines Winterfront Co. (quar.)_......-- r . 2\*Holders of rec. Feb. 16 Prior preferred B (mouthly).-.-.------ *6Uc.|Mar. 2)*Holders of rec. Feb. 17 
Pittston Company. common (quar.)_..- ° . 1| Holders of rec. Mar. 18 Cities Serv. Pow. & Lt. §7 pf. (mthly.).. 58 1-2c|Feb. 16) Holders of rec. Jan. 81 
Public Utility Holding Corp., com. and |class A|---Dividjend omitted $4 preferred (tuonthly) .....--------| Oe |Feb. 16| Holders of rec. Jan. 31 
Preferred (quar.).................. hy seo 85 vrefer ed (monthly).....-------. 412 3c|Feb. 16) Holders of rec. Jan. 81 
Rainer Pulp & Paper, class A— Dividend $7 preferred (monthiy)_.........--.5]8 1-3c.|Mar. 16) Holders of rec. Feb. 28a 
Rapid Electrotype Co. (quar.)....-.-- . 15|*Holders of rec. Mar. 1 $6 preferred (monthly) .....----- ---| Sec |Mar. 26] Holders of rec. Feb. 28a 
Reliance Internat., $3 conv. stock (qu.) 2) Holders of rec. Feb $5 preferred (monthly) ....-.------ 4}1 2-3c.|Mar. 16} Holders of rec. Feb. 28a 
Reynolds Metals, com. (quar.)........ 2|*Holders of ree, Feb. 16 | Clear Springs Water Service. pf. (qu.)..| $1.50/Feb. 15) Holders of rec. Feb. 5& 
Rhode Island Ice. pr. pref. ( (quar.)..... . 41|*Holders of rec. Jan. 28 Cleveland Elec. 1ll., pref. (quar.) .....- 1%|Mar. || Holders of rec. Feb. 16 
Richardson Co.—Dividends omitted Columb a Gas & tlectric,common (qu.) 60c.|Feb. 16| Hulders of rec. Jan. 200 
Robin, Jones & Whitman, pref.—Divide|nd om 6% preferred A (quar.)....---------] 1% |Feb. 16) Holders of rec. Jan. 20a 
Rolland Paper, 6% pref. (quar.).....-- Mar. 1|*Holders of ree. Feb. 15 5% preferred (quar.).....----------| 1% |Feb. 16] Holders of rec. Jan . 206 
Sagamore Mfg. (quar.).-.-..........- . 5|*Holdera of rec. Jan. 28 | Commonwealth & Southern, com. (qu.).| | 15c. Mar. 2| Hulders of rec. Feb. 64 
San Carlos Milling. com. (monthly)... . 15|*Holders of rec. Feb. 7 $6 preferred (Quar.)....-.-.-------~ $1.50/Apr. 1) Holders of rec, Mar. 9a 
Simon (Franklin) & Co.. pref. (quar.) - - % |Mar. 2|*Holders of rec. Feb. 18 Community Water Serv.. $7 1st pf. (qu.)| $1.75|Mar. 2) Holders of rec. Feb. 20 
Simon (H.) & Sons, common (quar.)...|62%c.|Mar. 1] Holders of rec. Feb. 20 Connecticut Ry. & Ltg.,com, & pf. (qu.)}| 1%, |Feb. 14) Holders of rec, Jan, 31a 
Preferred (quar.)........-...-...-- 1% -|Mar. 1] Holders of rec. Feb. 20 Consolidated Gun of NV V¥.,com (qa )..] $1 |Mar. 16) Hotders of rec. Feb. 64 
Spalding (A. G.) & Bos., com. (quar.) , 15| Holders of rec. Mar. 31 | Consolidated Gas Utilities, class A (qu.)| _55c.|Mar. 2) Holdres of rec. Feb. 14 
First preferred (quar.).............- Mar. 2! Holders of rec. Feb. 14 onsuuers Power (o $4 ore. (qual.).-| $1.275)4ur. 1 Holders of ren. Mar. 14 
Second preferred (quar.)... .....--- Mar. 2] Holders of rec. Feb. 14 €% preterred (quar.). --..---------| 1% |Apr. 1) Horters of reo. Mar. 14 
Southern N. E. Ice. pr. pref. (quar.)...- . 2)*Holders of rec. Jan. 28 6.6% preerred (quar.)...---------- 1.65)Aue. 1) Holder of rec. Mar. 14 
Spear & Co., ist & 2d Ew aa ae Sam Mar. 2)*Holders of ree. Fev. 16 7% preferred (quar.)..~-. eveeeeene-| 1M |ADF. 1) Holders of roc. Mar. 14 
Spooner Olls. Ltd.. (No. 1)........... Mar. 10| Holders of rec. Mar. 1 6% preferred (monthty)...-----..--| S0e.|Mar. 2] Hoiders of res. Feb. 14 
Standard Coosa Thatcher, a (quar.)- 15|*Holders of rec. Apr. 15 *% preferred (monthly) ~-..-----=-- Hc.|Ape 1) Holders of ree. Mar, 14 
Standard Oi! (Calif.) quar.)_........-- *62 4c|Mar. 16|*Holders of ree. Feb. 16 6.6% preferred (monthly)....-------| 65" |Mar. 2) Holders of rec. Feb. 14 
Standard Oil (indiana) quar.)........- 50¢ |Mar. 16|*Holders of rec. Feb. 16 CS SES SONG) - -- 2-2 —> Che jace. 3} Setters of ree. Bear tS 
Standard Oil (Kansas) quar.)........- Mar. 16|*Holders of rec. Feb. 21 | E88 Kootenay Power Co.. pref. (quar.)| 1% |Mar. 16] Holders of rec. Feb. 28 
Standard Oil (Nebraska) (quar.)_.----- |Mar. 20|*Holders of rec. Feb. 25 | “mbire Diseriet El. Co.. pref. (mthly.) | 50e.)Mar. 2) Holders of rec. eb. ide 
Btandard Oil (N. J.) com. ($25 par) (qu.) ‘Mar. 16| Holders of rec. Feb. 16 ecapire (jas & Fuel Co., B% pf. (mtaly 66 2 3c.|/Mar. 2) Holders of rec. Feb. 14a 
Common ($25 par) (extra).....--.-- ‘\Mar. 16] Holders of rec. Feb. 16 7% preferred (monthly) ....-..----5 8 1 3c.|Mar. 2) Holders of rec. Feb. 14a 
Common ($100 par) (quar.)_-....-.-- Mar. 16] Holders of rec. Feb. 16 64% preferred (monthly) ..------- 5.4 1-6c.|Mar. 2) Holders of rec. Feb. 14a 
Common ($100 par) (extra)...------ Mar. 16| Holders of rec. Feb. 16 6% preferred (monthly) ....-------- 50¢ |Mar. 2| Holders of rec. Feb. 14a 
Standard Oil of N. Y. (quar.)......... Mur. 16|*Holders of rec. Feu. 20 European Elec. Corp., com, A & B(qu.) - 15e.|Feb. 16) Holders of rec. Jan. 31 
Thompson Products, pref. (quar.)...-- Mar. 1|*Holders of ree. Feb. 20 Fedral Water Service, com. A (quar.)..| 60¢.)/Mar. 1| Holders of rec. Feb. 24 
Timken Roller Bearing (quar.).......- \Mar. 5|*Holders of rec. Feb. 18 Gas & Elec. Securities, com. (mouthly)..| 50¢.|Mar. 2) Holders of rec. Feb. 14 
Truseon Steel, pref. (quar.)........... % |\Mur. 2| Holders of rec. Feb. 19 Common (payable in common stock).| f% |Mar. 2| Holders of rec. Feb. 14 
Union Sugar. pref. (quar.) rl OER ORE. SE s Feb 10 *Holders of rec. Feb. 5 Preferred (monthly) emer ewer eee eeee 58 1-3 Mar. 2 Holders of rec. Feb. 14 
Union Tank Car (quar.).............. ‘IMar. 2| Holders of rec. Feb. 16 Gas Securities Co.. com. (munthly)....| g% |Mar. 2| Holders of rec. Feb. 14 
United Chemical. $3 pref. TS eee 5e.\Mar. 2)*Holders of rec. Feb. 16 Preferred (monthly). ..-.....------- 50¢c.|Mur. 2| Holders of rec. Feb. 14 
U. 8. Elec. Light & Power. B shares... ‘lFeb. 15'*Holders of rec. Jan. 31 Georgia Power & Lt. $6 pf. (quar.)...-.- *$1.50|/Feb. 15 *Holders of rec. Jan. 30 
United States Stores, Ist pref. (quar.)..) $1.75|Mar. 2) Holders of rec. Feb. 18a | #y*"™# Elec. & Utilities, int pref. (qu.)-] _ 1 44/Feb. 16) Holders of reo. Jan. 17 
United Stee! Works (Gormany).>......| 94 |----c--| --------- ‘ Cumulative preference (quar.).....-- $1 25|Feb. 16] Holders of rec. Jan. 17 
United Wall Paper Factories. pr_pt.tqu.)| °1%6 |Mar. 1'*olders of rec. Feb. 18 | Hawalien Etectrie (munthiy) - ------00- *15¢.|Feb. 20|*Holders of rec. Feb. 14 
Preferred (quar.)...........------- *1% |Mar. 1\*Holders of rec. Feb. 18 Illinois Water Service, pref. (quar.)-.--| 1% |Mar. 1| Holders of rec. Feb. 20 
Universal Winding. pref. (quar.)...-.-- *1% |Feb. 1\*Holders of rec. Jan. 20 illuminating & Power Sec., com. (qu.)..| $1.75|Feb. 10) Holders of rec. Jan. 31 
Vacuum Oil Co. (quar.)............-- Mar. 20| Holders of rec. Feb. 28 Preferred (quar.)...-..------------| 1% |Feb. 13) Holders of rec. Jan. 31 
Waitt & Bond, inc., class A (quar.)-.-- |Mar. 2|*Holders of rec. Feb. 16 | interstate Public Serv... pref. (qu.). =~ 5 BY love. es eee or coe ee 
Waldorf System. com. (quar.)...-..... 37%clApr. 1| Holders of ree. Mar. 20 Kentucky Utilities, junior pref. (quar.) |*87%c|Feb. 20 *Holders of rec. Feb. 2 
—“a).................. Oc.|Apr. 1| Holders of rec. Mar. 20 Keystone Telep. of Phila. $4 pf. (qu.).-.] $1 |Mar. 2] Holders of rec. Feb. 18 
Waltham Watch, 6% pref. (quar.)----- soc. [Pob, SleHolders of res. Feb. 3 | Lexington Water Service. pref. (quar.)..| 1% [Mtar. 2) Hotere of res, Jan. 8h 
6% preterred icuar)................ e50c |Apr. 1|*Holders of rec. Mar. 23 Lincoln Tel. & Tel.. pref. (quar.)...-.-- *1% |Feb. 10|*Holders of rec. Jan. 31 
6% preferred (quar.)............... *50c |\July 1|*Holders of an. Dene o Loulaville G. & E. (Del.) com A&B (qu.)| 43% e.|Mar. 25| Holders of rec. Feb. 28a 
ct Hered (car)................ e50e lOct. 1\*Holders of ree. Sept. 21 Meadville Telephone (quur.) ..-------- *50c.|Feb. 15|*Holders of rec. Feb. 1 
be ae bap ee pref. (quar.)........ 50C ; ; — sat he or 30 am gf AEE fa ~. eo or com oe 
ington General Mtee. Co.. ; fol 9 lt Ppa: welt bE La ag teats or 3-80the sh. com. ) eb. 16) Holders of reo. Jan. 
br i Mfg.. a pivisens pa ye Silas, Deemmeste ee a Ry. & is 21) il 
elch Grape Juice, common —_ ‘ ‘ % preferred (series (1921)..-.----.- *1% |Mar. 2/*Holders of rec. Feb. 16 
os Ben poten ahs ey +-s 25¢ Ned = oe . oo hen iy 6% pref. (series 1921)...--.-------- *1% |Mar. 2|*Holders of rec. Feb. 16 
———................: Feb. 28| Holders of rec. Feb. 16 Mohawk & Hudson Power, let pref. (qu)| $1.75|Feb. 2] Holders of reo. Jan. 15 
Wheeling Steel Co.. common—Dividend : Muntsana Power, preferred (quar.). ~~... *14 |Feb. 2|*Hulders of rec. Jan. 13 
Willcox & Gibbs Sewing Machine....-- $1.25\Feb. 14| Feb. 8 to Feb. 14 Montreal Light, Heat & Pow. (quar.).-.| *2 Feb. 16)*Holders of rec. Jan. 31 
Windsor Hotel, pref. (quar.).......... % \Mar. 1| Holders of rec. Feb. 15 Mutual Telep. (Hawaii) (monthly)--..-- *8c.|Feb. 28|*Holders of rec. Feb. 18 
— Portland Cement—Dividend d ; peso aes Aart a ye yy gs ey tok Z Holders te 
orcester Salts, pref. 5 ee er 2 * Satianal USES Se yees, SORaeS 4 tes. oy oh eeaere of ces. EUS: Fe 
pref. (quar.) Feb. 15!*Holders of rec. Feb. 7 Common 5 (quar.) ER Se ee 40c.|Mar. 1 Holders of rec. Feb. 10 
60 preferred (quar.)...- 1 olders of rec. Feb. 10 
; iyi H ] $3 preferred (quar.).....----------- 5ce.|! 1} Holders of rec. Feb. 1 
Below we give the dividends announced in previous weeks | new Rochelle Water pref. (quar.)-..--- 1% |Mar. d2| Holders of rec. Feb. 20 
and not yet paid. This list deés not include dividends an- | N;¥, Steam Corp. new. com. (No. 1)-- joie-|Mar- 3 Holders of rec. Feb. 16a 
° ° ° ° , No merican Co., com. (quar.)....-- \% |Apr. olders of rec. Mar. 
nounced this week, these being given in the preceding table. Preferred (quar.) . -~---- itiecenens 75c.|Apr. 1] Holders of rec. Mar. ba 
North American Edison, pref. (quar.).--| $1.50|Mar. 2) Holders of rec. Feb. 164 
~~ when Beste C peyote Ane. eS Aeblgh ned 9 2M Feb. 16| Holders of rec. Jan. 20a 
losed. Jorthern N. Y. Telephone rp. (qu.)-.| * Apr. 15|*Holders of rec. Mar. 3 
Name of Company. Cent. |Payabie. Days Inciustee. North West Utilities, pref. (quar.)....-- 1% |Feb. 16| Holders of rec. Jan. 31 
etncaniie Gimmes. - Ohio rn a. 7% pref. (mthly.).|58 1-3c|Mar. 2] Holders of rec. Feb. 14 
Alabama Great Southern, preferred ....- $2 Feb. 13| Holders of ree. Jan. 9 ca a emenea samen di Se et 41 2 86 oo 3 Holders 2 ree. veb. 14 
Preferred (extra).....-...---------- $1.50|Feb. 13| Holders of rec. Jan. 9 | Ohio Water Service, 6% pref. (quar.)...| 134 |Feb. 15| Holders of rec. Feb. 5 
Avch.. Topeks & Santa Fe. com (quar. - 21, |Mar. 2| Holders of rec. Jan. 30a | 514% preferred (quar.).-------- .77| 1% |Feb. 15| Holders of 10. Feb, 8 
pees cee. ¢ Dm (quar.)....- As — ; bey meee se rec. —- 17a | Pacific Gas & Elec., 6% pref. (quar.)...|*3740|Feb. 16|*Holders of rec. Jan. 31 
Jancesconscunsnecce ° of rec. Jan. 17a 6%% preferred (quar.)....--------- *34%c|Feb. 16|*Holders of rec. Jan. 31 
Bangor & Aroostook, com. (quar.).-.-- 88c.j|Apr. 1| Holders of rec. Feb. 28 P. 
ive G,,...... 1% lApr. 1! Holders of rec. F = 4 acific Lighting, com. (quar.).-- 75¢.\Feb. 16| Holders of rec. Jan. 314 
ae . - Feb. 28 $5 preferred (quar.)...-------------| $1.25|Feb. 16! Holders of rec. Jan. 31a 
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Name of Company. 


Books Closea. 
Days Inclusices. 


Name of Company. 


Books Closed. 
Days Inclustee. 





Public Utilities (Concluded). 
Penna. Power Co., $6.60 pf. (mthliy.)-..- 
quar. 





Power Corp. of Canada, com. (quar. Jada 
Pub. Serv. Of Col. 7% pret. (mthly.)---. 
6% preferred (monthly) ......------ 


me x deme, (monthly) 4\1 


ice Corp. of N. J., com. (qu.) 


Scranton-Spring Grook @ 


Southern - 
Southern Colorado Power, com. A ‘qu. ). 
Stand. Pow. & Light, — & com, B(qu) 
Tampa Co., com. (quar 
Common (2-100ths 40 com, stock). 
Preferred A (quar.) 
Tenn. Elec. Power Co., 5% pt. (qu.) 


Tri-State Tel. & Tel., 6% pref. (quar. Ses 
United Gas Impt., com. (quar.)....-..- 
$5 preferred (quar.) 
Western Continental Utilities— 
Class A (324c. or 1-40th share class A 
West Penn Elec. Co.,7% pref. (quar.).- 
6% vreferred (quar.) 
Williamsport Water, $6 pref. (quar.) .-- 
Wisconsin Elec. Pow., 64% % pref. (qu.)- 
6% preferred (quar.)..-.--..------- 


Fire Insurance. 
Amer. Re-Insurance (quar.).....------ 
Bronx Fire (quar.).....-------------- 
Employers Reinsurance (quar.) 


General Alliance Corp. (quar.)....--.-- 
Pacific Fire Insurance (quar.).....-.-.- 


Miscellaneous, 


Preferred (q 
Allis Chabmers Mig., common (quar.) .-- 
Aluminum, Ltd., pref. (quar.) 
Amer. Brake Shoe & Fady., com. (quar.) 
Preferred (quar.)...-.......-.----- 
amasionn Con com. (quar. cnaeuedietiaed 
Amer. Chicie (quar.).........-.------ 
Extra 


Amer. European Securities, pref. (qu.)-- 
American Factors (monthly) 
Amer. Home Products Corp. (monthly) . 
American Investors, $3 pref. (quar.)..-- 
Amer. Manufacturing Co., com. (quar.) 
Common (quar.)-.........--------- 
COmMMos (GUS) « co cawccccevessce- 
Common (quar. > pebindbacandbuadiaeed 


(QUE Je cccducncesuce aood 
American Metal. preferred (quar.)....- 
Amer.Rad.&Stand.San. Corp. com .(qu.) 
Preferred (quar.) 
American Smelting & Refg., pref. (qu.)- 
6% second preferred (quar, ) 
American Sugar Refining, com. (quar.)-- 
SECTOR TQUAE D6 oc <i ocectswonsocs 
American Tobacco, com. & com. B (qu.) 
Common and common B (extra) 
Anaconda Copper Mining (quar.).....- 
Anaconda Wire & Cable (quar.).....-- 
Andes Copper Mining (quar.)-.......- 
Artiloom Corp., preferred (quar.)......-. 
Associated Dry Guods, lst pref. (quar.) - 
Second preferred (quar.) 
Atlas Stores, com. (pay. in com. stock) -. 
Baiavan & Katz, common (quar.)....-- 
Preferred (quar.) 
Bamberger (L.) & Co., pref. (quar.)...- 
Bandini Petroleum (monthly) 
Barnsdall Corp., class A & B 
Bastian Blessing Co. (quar.) 
Baumann (Ludwig) & Co., pref. (qu.)_. 
Beacon Mfg., com. & pref. (quar.)....- 
Bethlehem Steel, com. (Quar.)........- 
CIOTNOD (APD Ain db co cones qccoce 
Pc, | eee ee 
Blauner’s, Inc., com. (quar.).-......-- 
Preferred (quar.) 
Blaw-Knox Co. (quar.)........-...-.- 
Bliss (E. W.), com.(pay. in com. stock) - 
Common (payable in common stock) _- 
Common (payable in common stock)... 
Bloch Bros. Tobacco, common (qu.)-.-.-- 
ORE CRIES 5). ok cccestncevccd 
Blue Ridge Corp., pref. (quar.).......- 
Bond & Mortgage Guarantee (quar.)_-- 
Borden Co., com. (quar.)............ 
Boss Mfg., common (quar.).........-- 
Preferred (quar.) 
Bourjois, Inc., pref. (quar.).........-. 
Bower Roller Bearing CU eee 
Brach (E. J.) & Sons (quar.)..-.-..... 
British & Foreign Invest., pref. (quar.)-.- 
Brown Fence & Wire, class A (quar.)_.- 
Class B (quar.) 
Buckeye Pipe Line (quar.)_..........- 
Buck Hills Falls Co., com. (quar.) 
Bucyrus-Erie Co., com. TS eee 
Preferred (quar. ) 
Convertible preference (quar.).._.... 


Burma Corp., Amer. dep receipts 
Div. of 2 annas plus bonus of 1 anna... 








Holders of rec. 


2| Holders of rec. 


Holders of rec. 
Holders rec. 


Feb. 28| Holders of rec. 


Holders of rec. 
Holders of rec. 


2| Holders of rec. 


Feb. 

Feb. 16 
Mar. d2 
Apr. 1 
Apr. 1 


5e.|Feb. 16 


Feb. 16 


40c.\Feb. 16 
-|Feb. 16 
40c.|Feb. 16 


Feb. 9 


Feb. 10 
Feb. 10 
Feb. 16 


-|Feb. 18 


Mar. 1 
June 1 
sept. 1 
Dec. 1 


-|Feb. 16 
M 


ar. 2 


60c.|Mar. 31 


Mar. 31 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Feb. 20 
Feb. 20 
Feb. 20 
Feb. 5 
Feb. 12a 
Feb. 
Jan. 31 
Jen. 164 
Feb. 14a 
Feb. 144 
Mar. 24 
Mar. 2a 
Mar. 24 
Mar. 2a 
Feb. 


- Mar. 
. Mar. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 





*Holders of rec. 
Holiers of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 


Holders of rec. 


*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. F 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rce. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 








Holders of rec. 


Holders of rec. 


Mar. 








Miscellaneous ( ° 
Burroughs Adding Mach. (quar.)...... 
California Packing, common (quar.).-..- 
Cambria Iron 
Campbell, Wyant & Cannon Fdy.— 

Common (quar.).............-...- 

n Car & Foundry, com. (quar. - 
Canadian Converters (quar.).........- 
Canadian Oil ay) Ltd., com. (quar.)-- 

Preferred (quar.) 
Canadian Pow. & Paper Invest., <a ) 
Capital Dairies, pref. A (quar.) 
Oarman & Co 


quar.) 
Chic. Wilm. & Franklin Goal. pref. -_ 
Chicago Yellow Cab (monthly) --. 


») 
Chile Copper Co. (quar.) 
Cities Service, common (monthly) 
Common (payable in common stock) -. 
Preference B (monthly) 
Preference and pref. BB (monthly)... 
City Ice & Fuel, com. (quar.) 
Preferred (quar.) 
City of Paris Dry Gds., Ist pf. (quar.)_.. 
Citizens Finance Co. (Chic. ). pf. (ann.). 
Cola Bottling (quarterly 


Vewcoccee 


Quarterly 
Golgate-Palmolive-Peet, pref. (quar.)-.-. 
Colorado Fuel & Iron, com. (quar.)-_.-- 

Preferred (quar.) 
Commanity Stace Corp.. clase B (quar.) - 

Class B (quar.)__. .- sda 
Congoleum—Natrn, Inc., pref. (qu. ror 
Consolidated Cigar, 7% pref. (quar.)-.-- 
Consolidated Sand & Gone. pref. (qu.) 
Continental Can, com. (quar.) 
Copperweld Steel Co., com. (quar.) 
Crown Zellerbach Corp. pf. A & B(qu.)-_- 
Crum & Forster, preferred (quar.)..... 
Cumberland Pipe Line (quar.)........- 
Cuneo Press, Inc.,6%% pref. yas Jaa 
Curtts Publishing, pref. (quar 


Cushman’s Sons, Inc. aaa ash: --|*8 


?) 
Daniels & Fisher Stores,6%% pf. (qu.)- 
Decker (Alfred) & Cohn, pref. (quar.) .- 


Deere & Co., new ‘com. COUR Jeccaccod 

Cle COMMON (GUN)... cecccccvcesood 
(quar.) 

De Long Hook & Eye (quar.)....--.--- 

Denver Union Stock Yards, com. (qu.).- 

Dexter Co., com. (quar.)........-~..-- 


Distillers Co., Ltd.— 

Amer. dep. rcts. ord. shs., 1s. 6d_.--. 
Distitiers Corp.-Segrams, Lta. ton Tod 
Dominion Bridge, com. (quar.) 

Douglas (John) Co., pref. (quar.).....- 
Dow Chemical, com. CER? J acenctowed 

Preferred (quar.) 

Dresser (S. R.) Mfg., class A (quar.)_-.- 

Class B (quar.) 

Dwmean Mills (GUSP.) ...cccccccwccceve 

Duplan Silk Corp., com 

Dupuis Freres, Ltd., pref. (quar.)....-.. 

Eastern Theatres, Ltd., com. (quar.)-_-- 

Eastern Util. Investing. $6 pref. (quar.) - 
) 


prior p 

Electric Shareholdings, com. (quar.).-- 
Pref.($1.50 cash or 4% sh. com. stock) 

Empire Corp., $3 pref. (quar.)...-..-.--- 

Ewa Plantation (quar.)............-.- 

Faber, Coe & Gregg common (quar.)--- 

Fairbanks, Morse & Ce., com. (quar.)--. 
fe ae 

Faultless Rubber Co., common (quar.)-- 

Federal Knitting Mills, com, (quar.)-.-- 
Common (extra) * 

Fifth Ave. Bus Securities (quar.)..-.-.-- 

Firestone Tire & Rubber, pref. (quar.) -- 

First Security Corp. (Ogden) A & B (qu.) 

Fitz Simons & Connell Dredge & Dock— 
hl eee ee 
Preferred (quar.) 

Florsheim Shoe, com A (quar.). -.-.-- 
Cle SPD, weccwscdaduetbnoes 
Preferred (quar.) 

Follansbee Bros., pref. (quar.)....---. 

Foreign Power Secur. Corp., pref. (qu.)- 

Food Machinery Corp., 6% % pf. (mthly) 

4% preferred (monthly) 
6%% preferred (monthly) 
44% preferred (monthly) 
%% preferred (monthly) 
44% preferred (monthly) 
%% preferred (monthly) 
4% preferred (monthly) 

Foster & Kleiser Co. (quar.)..-.-.-.-- 

Foundation Co. of Canada com., (quar.) 

Fuller (George A) Co., partic. pr. pf.(qu) 
Partic. prior pref. (partic. div.)....-- 
Partic. second pref. (quar.) 

Partic. second pref. (partic. div.)..-- 

General Cigar, pref. (quar.) 

Gen’! Outdoor averting, cel. A (qu.)- 
Vl eee 

General Refractories (quar.).....------ 

Gibson Art Co., common (quar.)......- 

Gilbert (A. C.) Co., com. (quar.) 

Globe-Democrat Publishing (quar.)---. 

Goodyear Tire & Rubber, pref. (quar.)- 

Gorham, Inc., pref. (quar.)_-.-.--.--. 

Gorham Mfg., common (quar.)......-.-. 

Grand Union Co., $3 pref. (quar.)...--- 

Grant Lunch Corp., com 

Graton & Knight, pref. (quar.) 

Great Atlantic & Pacific Tea, com. (qu.) 
Preferred (quar.) 

—_ Lakes Dredge & Dock (quar.)---- 





1% Mar. 1 
7" Feb. 15}*Holders of rec. Feb. 1 


— 


Feb. 
Feb. 


.|Feb. 


Feb. 


50c./ Feb. 


Feb. 
Mar. 


*50c.} Mar. 


Feb. 


| Feb. 


Feb. 








50c.| Mar. 
$1.50 Mar. 
$1.75 Mar. 


May 


.|May 


Mar. 
Apr. 





Holders of rec. Feb. 14a 
Holders of rec. Feb. 14 
Holders of rec. Jan. 31 
Holders of rec. dJan.31 


Holders of rec. Jan. 20 

Holders of rec. Feb. 20 

Holders of rec. Feb. 20a 
Holders of rec. Feb. 20a 
Holders of rec. Mar. 64 
Holders of rec. Feb. 14a 
Holders of rec. Feb. 14a 
Holders of rec. Feb. 144 
Holders of rec. Feb. 14a 
Holders of rec. Feb. 14a 
Holders of rec. Feb. 144 


10|*Holders of rec. — i 


*12%c|Dec. 31|*Holders of rec. Dec. 
*1% |Mar. 1/*Holders of rec. Feb. 16 


2|*Holders of rec. Feb. 


. 2] Holders of ree. Feb. 


2} Holders of rec. Feb. 
15|*Holders of rec. Jan. 


7|*Holders of rec. Jan. 
16] Holders of rec. Jan. 
Holders of rec. Jan. 
15|*Holders of rec. Feb. 
16] Holders of rec. Feb. 
16} Holders of rec. Feb. 
1}*Holdevs of rec. Feb. 
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1) Holders of rec. Feb. 
1}*Holders of rec. Feb. 
1}*Holders of rec. Feb. 
1] Holders of rec. oo 


1 
1}*Holders of rec. 
1}*Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


1} Holders of rec. 
1} Holders of rec. 


. Feb. 18 
. Feb.dl6a 








Fes. 7 1931.] 


FINANCIAL CHRONICLE 
































































Books Closed. Per | When Books Closed. 
> Name of Company. Days Inclustve. Name ef Company. Cent. |Payabie. Days Inciustes. 
Miscellaneous Miscellaneous (Continued). 
Great Britain & Invest., pref... |*Holders of rec. Mar.31 | Muskogee Company 6% pref. (quar.)...| 144 [Mar. Holders of rec. Feb. — 
Grier (8. M.) Stores, Inc., pref. (quar.) 6| Hokiers of rec. Mar. 2 National Biscuit, com. (quar.) 70c.jApr. 15} Holders of rec.. Mar. 
Gruen Watch, common (quar.).-.----- 1|*Holders of rec, Feb. 20 Preferred. (quar.).......-.------ Feb. 28] Holders of rec. Feb. 134 
Guggenheim & Co., ist pref. (quar.).-.. *Holders of rec. Jan. 29 National Dairy Apr. I} Holders of rec. Mar. 10a 
Hale Bros. Stores (quar.).........--..- *Holders of rec. Feb. 13 A and B (quar.)..........- Apr. 1 iders of rec. Mar. 10 
Hamilton Bank Note Eng. & Ptg. (qu.) *Holders of rec. Feb. 1 National Lead, pref. A (quar.) Mar, 14 of rec. Feb. 27a 
Hammermill “eee | common (quar.)_.. *Holders of rec. Jan. 31 National Linen Service, $7 pref. Mar. 1}*Holders of rec. Feb. 20 
Hanna (M. A.) & Co jaa Taner). Holders of rec. Mar. 5a | Na , com. (quar.)........ Feb. 15| Holders of rec. Feb. 1 
Hart-Carter Co., pref. (quar.)......... *Holders of rec. Feb. 15 Nat Investment, = (qu.).. Feb. 15] Holders of reo. Jan. 26 
Hart, Schaffner & Marx, cam (quar.).. *Holders of rec. Feb. 13 | National Service Co. $3 pref. (qu Feb. 16|/*Holders of rec. Feb. 2 
Common (quar.)....-... atocanean ee *Holders of rec. May 14 | National Supply Co. of Del.. com.(quar.) 16] Holders of rec. Feb. 54 
Common (quar.)...........-..---.- *1 Aug. 31|*Holders of rec. Aug. 15 | Neptune Meter Co., pref. (q Feb. 15} Holders of rec. Feb. 1a 
eee *1 Nov. 30|*Holders of rec. Nov. 14 tiedb aan egetienneei b« IMay 15] Holders of rec. May 1a 
CORED. « cninuwiceonnes *75e.|Feb. 15|*Holders of rec. Feb. 1 Preferred (qQuar.).................- 2 Aug. 15} Holders of rec. Aug. 1a 
Mathaway Bakeries, Ine., el. A (quar.)..| 75e.|Mar. 2] Holders of ree. Feb. 14 Preferred (Quar.)..............-.-- 2 Nov. 15] Holders of rec. Nov. _ 
Pref DU ibdtccnenendnecesoe $1.75|Mar. 2| Holders of rec. Feb. 14 Newberry (J. J.) Co., pref. (quar.)..... *13% |Mar. 2/*Holders of rec. Feb. 
Hawalian Pineapple (quar.)..........- 50c.|Feb. 28} Holders of rec. Feo. 140 | New Engl. Furniture ure & Carpet, pf. (qu.)| *13¢ |Feb. 15)*Holders of rec. Jan. AY 
Hercules Powder. pref. (quar.)........ 1% |Feb. 14) Holders of rec. Feb. 34 | New Jersey Zinc (quar.).............. 50c.j/Feb. 10} Holders of rec. Jan. 204 
Hershey Chocolate Corp., com. (quar.).| $1.25|Feb. 15} Holders of rec. Jan. 24a | New York Transportation (quar.)_...-- *50c.|Mar. 28|*Holders of rec. Mar. 13 
Convertible (quar.)........ $1 |Feb. 15| Holders of rec. Jan. 24a | Nineteen Hundred Corp., class A (qu.).| 50c./Feb. 15] Holders of rec. Feb. 1 
Convertible preferred (extra). ....... $1 |Feb. 15) Holders of rec. Jan. 24a | North American Invest. ath (quar.)..| 50c./Feb. 20] Holders of rec. Jan. 31 
, Spencer, Bartlett & Co.— Ohmer Fare Register (quar.).........- Mey US UN a ea alii 
oo) 6 2 a 25c.|Feb. 27} Holders of rec. Feb. 20 | Olilstocks, Ltd., class My &E B (quar.).... 0c.|Mar. 31|*Holders of reo. Mar. 16 
A Se a aa ee 25¢.|May 27| Holders of ree. Mar.20 | Omnibus Corp.. pref. TD eet oe 2 Apr. 1) Holders of rec. Mar. 134 
Hormel ey yg ) & Co., com. (qu.)-.-| *%50c.|/Feb. 16|*Holders of rec. Feb. 2 Ontario Steel Producta- com. (quar.)...| 40c./Feb. 16] Holders of rec. Jan. 31 
Preferred A (quar.)...............- *1% |Feb. 16/*Holders of rec. Feb. 2 ERE TUE ins 5 china amadouceme 1% |Feb. 16] Holders of rec. Jan. 31 
Horn & Hardart (N.Y.), pref. (quar.)..| 13% |Mar. 2) Holders of rec. Feb. 10 Oppenheim Collins & Co., com. (quar.) 75c.|/Feb. 16] Holders of rec. Jan. 304 
Humphreys Mfg., pref. (quar.) ......-- *50c.|Mar. 31|*Holders of rec. Mar.17 | Oshkosh Overall, pref. (quar.).........] *50c.;|Mar. 1|*Holders of rec. Feb. 21 
Iilinois Brick (quar.) ...........-...-- *30¢.|Apr. 15/*Holders of ree. Apr. 3 | Owens Illinois Giass, com. (quar.)-.---- 75¢.jFeb. 15] Holders of rec. Jan. 304 
795s ses *30c./July 15|*Holders of rec. July 3 PE GE Diane s wlbededheniana 1% |Apr. 1] Holders of rec. Mar. 16 
PRN AS *30c./Oct. 15|*Holders of rec. Oct. 3 Pacific Associates, Ine., com. (quar.)..- Bo Feb. 15}*Holders of rec. Jan. 31 
Indiana Pipe Line (quar.)............- 56c.|Feb. 14) Holders of rec. Jan. 23 Packard Motor Car (quar.) ieee oMebeinal 5c.|Mar. 12] Holders of rec. Feb. 144 
Industrial Credit Corp. of Am.,com.(qu.)|323<c.|Feb. 15] Holders of rec. Jan. 31 Sed A uu SS eR gear gee gap *e2 ite Feb. 14]*Holders of rec. Feb. 1 
Ingersoll Rand Co., common (quar.).-.| $1 Mar. 2] Holders of rec. Feb. 3a | Peck Bros. & Co. (quar.)_...........-. *18%clFeb. 16]*Holders of rec. Jan. 31 
Inland Steel (quar.) PRES rs ee $1 Mar. 2) Holders of rec. Feb. 134 | Penman’s, Ltd., com. (quar.)........- $1 Feb. 16] Holders of rec. Feb. 5 
Insull Utility Investments, pref. (quar.)| *$1.50|Mar. 2|*Holders of rec. Feb. 19 OO inet ennnanehbe whe 20c.|Mar. 16] Holders of rec. Feb, 13 
Internat.Agricultural Chem.,pr. pf.(qu.) . 2) Holders of rec. Feb. 14a Pennayivania 11 Investing, class A (quar.).| 62}4c]Mar. 2] Holders of rec. Jan. 31a 
Internat. Business Machines (quar.)----/d $1. Holders of rec. Mar. 20a | Petroleum Landowners (monthly)...-- 5c.|Feb. 15)*Holders of rec. Jan. 31 
International Harvester, pref. (quar.) -- Holders of rec. Feb. 5a | Pierce-Arrow Motor Car, class A (quar.)| 50c./Mar. 1} Holders of rec. Feb. 10a 
International Mercantile Marine. ._-.--. $1 Holders of rec. Jan. 26a ic 3 2S eee 1% |Mar. 1] Holders of rec. Feb. 10a 
Internat. Milling, 7% pref. (quar.)-.-- Holders of rec. Feb. 18 Pierce Petroleum, common...........- 10c./Feb. 16] Holders of rec. Jan. 314 
6% ser. A, preferred (quar.).....--.- Holders of ree. Feb. 18 Pillsbury Flour Mills, com. (quar.)....- 50c.|Mar. 2] Holders of rec. Feb. 144 
Internat. Safety Razor, ana A (quar.).. Holders of rec. Feb. 134 as Postage Meter (quar.)..- *5c.jApr. 1/*Holders of rec. Mar, 24 
RE CO) .onckbcankewsundbees Holders of rec. Feb. 13a | Pittsburgh Steel, pref. (quar.) _......-. 1% |Mar. 1] Holders of rec. Feb. 74 
> 4 ie Ses apes Holders of rec. Feb. 13a | Poor & Co., class A (quar.)............ *37%4c|Mar. 1|*Holders of rec. Feb. 16 
International Shoe, pref. (montbly) - ._- 1/*Holders of reo. Feb. 14 Powdrell & Alexander, com. (quar.)....| *50c.[/Feb. 16|)*Holders of rec. Feb. 2 
(monthly)-...........---- *Holders of ree. Mar. 14 Preferred (Quar.)............-.2.-- *1% |Apr. 1/*Holders of rec. Mar. 16 
Preferred (monthly)... -.....-...-.. *Hoiders of rec. Apr. 15 | Pratt & Lambert, Inc. (quar.)_..-...-- *$1 Apr. 1)*Holders of rec. Mar. 16 
( Wiibbibishtieonabidanet 1\*Holders of ree. May 15 Procter & Gamble Co., common (quar.).| 60c.|/Feb. 14] Holders of rec. Jan. 244 
Interstate Petroleum, pref. A (quar.)..- 1|*Holders of rec. Mar. 20 Public Investing Co. (quar.)...-....-- 25c.|Mar. 16] Holders of rec. Feb. 16 
Intertype Corp.. com. (quar.)........- Feb. 16| Holders of rec. Jan. 30a | Public Utilities Corp. (quar.).......... *$1.75|Feb. 10]/*Holders of rec. Jan. 31 
Iron Fireman Mig., com. (quar.)------- Mar. 1|*Holders of rec. Feb. 14 Pullman, Inc. (quar.)...........-...-. *$1 |Feb. 16|*Holders of rec. Jan. 28 
Jones & Laughlin Steel, com. (quar....- *1 Mar. 2/|*Holders of rec. Feb. 13 Purity Bakeries Corp., common (quar.).| $1 [Mar. 1] Holders of reo. Feb. 134 
PEE GED... nn casencemocedee 1| Holders of rec. Mar. 13a er Oats, pref. (quar. Rin ininincceainiabinind *1 Feb. 28)*Holders of rec. Feb. 
Kendall Co., partic. pref. (quar.)...--- 1| Holders of rec. Feb. 10a | Quissett Mill (quar.).....-......-..-- 1 Feb. 16] Holders of rec. Feb. 5 
Kinney (G. R.) Co., com. (quar.).....- 1} Holders of rec. Mar. 20a | Rallway Equip. & Realty, 1st pref. (qu.)|*374c]Mar. 1] -..........-.-...-.-- 
Co er eee --4 d2| Holders of rec. Feb. 16a | Reed Roller Bit (quar.)_............... *25c.|Mar. 31|*Holders of rec. Mar. 21 
Klein (D. Emil) Co., com. (quar.)....-- 1|*Holders of rec. Mar. 20 | Republic Supply Co. Sa bommnacda 760.|Apr. 15] Holders of ree. Apr. 1 
Knudsen Creamery A & B | *37 Kee feb. 20|*Holders of rec. Jan. 31 Quarterly . . 75c.iJuly 15] Holders of rec. July 1 
Kresge (8. 8.) Co., com. (quar.)....-- Mar. 31/*Holders of rec. Mar.11 | Quarterly..... ----| 750.j/Oct. 15] Holders of rec. Oct. 1 
PE CONT Db. din on ntidenroonons Mar. 31|*Holders of rec. Mar. 11 Reyner & Bros. (quar.).......-.-.--<-. *25c.iFeb. 15|*Holders of rec. Feb. 1 
Lackawanna Securities. .............- *$1 Mar. 2/*Holders of rec. Feb. 14 pg eae *30c.|Feb. 16]*Holders of rec. Feb. 2 
Lake of the Woods Milling, pref. (quar.) Mar. 2] Holders of rec. Feb. 14 hate 0 iva fh, 3) as *1% |Mar. 31|*Holders of rec. Mar. 16 
Landis Machine, common (quar.)_...-- Feb. 15} Holders of rec. Feb. 5 | Russ Bldg. Co., 8% pref. (quar.)-..-... *144 |Feb. 15|*Holders of rec. Jan. 31 
GORG (GUEE ) o occcccccdscescscos May 15} Holders of rec. May 5 St. Joseph Lead C-. WE Dkbbdécucmun 500.|Mar. Mar.10 to Mar.2° 
_ SR a ieee Aug. 15| Holders of rec. Aug. 5 St. Louis Car Co., com. + dnadade 50c.|Mar. 1} Holders of rec. Jan. o1 
4... (ees Seam Nov. 15| Holders of rec. Nov. 5 Sargent & Co., com. (quar.)..........- *25¢.|Feb. 16|*Holders of ree. Feb. “% 
EE Co mapendubennsnes Mar. 15|*Holders of rec. Mar. 5 Preferred (quar.)-....--.-------..- *1% |Feb. 16|*Holders of rec. Feb. 5 | 
Po he ee June 15|*Holders of rec. June 5 Savage Arms, com. (quar.)...........- 50c.|Mar. 2] Holders of rec. Feb.dl6e 
EE CE oc cccpaccsmmecnnne t. 15|*Holders of rec. Sept. 5 Second preferred (quar.)............ *$1.50/Feb. 16|/*Holdera of rec. Fen. 2 
Preferred (quar.).................- 15|*Holders of rec. Dec. 5 Second preferred (quar.)...........- *14 |May 15}*Holders of rec. May 1 
— Memetrpe Machine (quar.)..-- Holders of rec. Feb, 18a | Schumacher Wall Board, pref. (quar.)..| *50c.|/Feb. 15|*Holders of rec. Feb. 5& 
OMe lat. SL ie it ne ae m Holders of rec. Feb. 18a | Scutten-Dillon Co, (quar.)............| *%30c./Feb. 14]*Holders of rec. Feb. 6 
Lat Salle & Koch, pref. «quar.).......-- *$1.75|Feb. 15|*Holders of rec. Feb. 10 cee ES es ai est *30c.|Feb. 14|*Holders of rec. Feb. 6 
Lefcourt Realty, com. (quar.)_......... 40c.|Feb. 16) Holders of rec. Feb. 5 | Seaboard Surety (quar.)............-- *L\% |Feb. 16]*Holders of rec, Jan. 31 
Products. 7% pref (quar.)..|*62%c|Apr. 1|*Holders of rec. Mar.15 | Sears, Roebuck & Co., stock div.(qu.)-| ¢1 |May 1] Holders of rec. Apr. 86 
Lehigh Coal & Navigation (quar.)...-.- 30c. Holders of rec. Jan. 31 Sheaffer (W. A.) Pen Co., ecommon....|*$1 Mar. 15}*Holders of rec. Mar. 1 
Lehigh Portland Cement. pref. (quar.)-.- 1| Holders of rec. Mar. 14a COeeeen (O000N . on. penasncucneban *50c.|Mar. 15|*Holders of rec. Mar. 1 
Lehn & Fink Ine., (quar.) .......-..__. 1] Holders of rec. Feb. 14a SONS £50 5s cabs wedacdbecscsbin *$) (Sept. 15|*Holders of rec. Sept. 1 
Liggett & Myers Tob. com.& com B (qu.) Holders of rec. Feb. 9a IANA). ¢ cnosnaremenwgieian *2 |Apr. 20]/*Holders of rec. Mar. 30 
Common and com. B (extra) .....-.. Mar. 2] Holders of rec. Feb. 9a Pe ET. cat anncnancanedes *2 July 20]*Holders of rec. June 30 
Lima Locomotive Works, com. (special) - . 17| Holders of rec. Feb. 7a a a rere *2 Oct. *Holders of ree. Sept .30 
Lindsay Light, com. (quar.)_........-- *Holders of rec. Feb. 7 Sherwin-Williams Co., com. (quar. eee $1 Feb. 16] Holders of rec. Jan. 31 
ony: Gp bdwéawncconcasessed Feb. 16|)*Holders of rec. Feb. 7 Oomeson Costes}... < ccccdccstwecceci< 12%c}Feb. 16} Holders of ree. Jan. 31 
Link Belt Co., com. (quar.)........... , Holders of rec. Feb. 14a Preferred AA (quar.)..........-.--- 1% |Mar. 2] Holders of rec. Feb. 14 
Loew’s, Inc., pref. os eipaepeeeaiiptore oe $1.625|Feb. 16| Holders of rec. Jan. 300 | Silver Rod Stores, Inc., pref......--.-- *344 |Feb. 15)*Holders of rec. Feb. 1 
Lord & Tayior, 1st pref. (quar.)------- 2) Holders of rec. Feb. 17a | Sinclair Consol. Otl, pref (quar.)...... 2  |Feb. 14) Holders of rec. Jan. 316 
Los Angeles Investment (quar.).....--- *20c.|Feb. 15|*Holders of rec. Jan. 15 | Smith (A. O.) Corp., com. (quar.)..... 50c./Feb. 16] Holders of rec. Feb. 2 
Louisiana Ol) Refining. pref. (quar.)-_-- Feb. 14] Holders of rec. Jan. 31a PROMIOE (GUBE B65 cndccconseisddon 1% |Feb. 16] Holders of rec. Feb. 2 
Lunkenheimer Co., com. (quar.)....... *37 44c¢|Mar. 14|*Holders of rec. Mar. 4 | Solvay Amer. me hn pf. (qu.)-...- 1% |Feb. 15] Holders of rec. Jan. 156 
Preferred (quar.) i asics dncitieoxexoxossae odes tea ico *Holders of rec. Mar. 21 Southern Pacific Golden Gate Co.— 
EE CIE s cnetccndénodaacée 1|*Holders of rec. June 20 Common A and B (quar.)......-.-- *37%clFeb. 15]*Holders of rec. Jan. 31 
[- fo 4. ieee 1|*Holders 9f rec. Sept..21 Pens (GUE) Sc coc udcocduccese *1% |Feb. 15}*Holders of rec. Jan. 31 
Preferred (quar.).................- Jan 1°32|*Holders of rec. Dec. 22 | Southern Pipe Line (quar.).....-.--.- 50c.|Mar, 2) Holders of rec. Feb. 14 
Lynch Corp. ES REF Feb. 16|*Holders of rec. Feb. 5 | Standard Cap & Seal, com. (quar.).---- 60c.'Feb. 16] Holders of rec. Feb. 2 
ya ae eh Feb. 16|*Holders of rec. Feb. 5 Standard Paving & Materials,com.(qu.)| 50c. Feb. 16} Holders of rec. Jan. 31 
Macey (R. H.) & Co., common (quar.).- Feb. 16) Holders of rec. Jan. 234 Prered (GUNES gc toa cndcobannaa 1% ,Feb. 16] Holders of rec. Jan. 31 
Common (payable in com. stock) -.... Feb. 16] Holders of rec. Jan. 23a | Stein(A.) & Co., com. (quar.)......---- 40c. - 16] Holders of rec. Jan. 30 
Magnin (I.) & Co., 6% pref. (quar.)..-.- Feb. 15|*Holders of rec. Feb. 5 Sterling Securities Corp.— 
 ». 5 bo. \ saree *Holders of rec. May 5 Convertible first preferred (quar.)....} 144 |Mar. 2] Holders of rec. Feb. 13 
6% preferred (quar.)............-.- Aug. 15}*Holders of ree. Aug. 5 lst preferred (quar.).......-.----.- 75c.|Mar. 2] Holders of rec. Feb, 134 
6% preferred (quar.)............... Nov. 15|*Holders of rec. Nov. 5 PONG (OUND... cncccecoctoun 30c.]Mar. 2] Holders of rec. Feb. 134 
Manhattan Shirt, pref. (quar.)--------- 1|*To be redeemed Apr. 1 | Strawbridge & Clothier (quar.)_...--.-- *1'4 |Mar. 1)/*Holdere of ree. Feb. 14 
Marathon Razor Blade, Inc. (monthly) - Feb. 15|*Holders of rec. Feb. 1 | Studebaker Corp., com. (quar.)..---.-- 30c.|Mar. 2| Holders of rec. Feb. 106 
| i a iG Rica iat api . Mar. 15|*Holders of rec. Mar. 1 Sree’ GAGS. cb aeonacnece 1% |Mar. 2] Holders of rec. Feb. 10a 
DE acibcnvddaewnncamauioks Tee Apr. 15|*Holders of rec. Apr. 1 Sun Oj] Co., com. (quar.)........----- 25c.|Mar. 16} Holders of rec. Feb. 25a 
. TS aaabiecy anette aaa May 15|*Holders of rec. May 1 a TS chp AIR ee $1.50]Mar. 2] Holders of rec. Feb. 10a 
| RE per etonr pe tiNeT<ts June 15|*Holders of rec. June 1 | Superior Oil (Calif.), pref. (accum.)..-.|*23% |Feb. 20)*Holders of rec. Feb. 1 
_ SRR ae eee eee July 15|*Holders of rec. July 1 Gwift Interastional....<.ccossenncceos $1.50/Feb. 15) Holders of rec. Jan. 15 
BEET -atbteveavessoccsusndaames Aug. 15|*Holders of rec. Aug. 1 Tennessee Products Corp., com. (quar.)| °25c.jApr. 10)*Holders of rec. Mar. 31 
ENA FREER OLEL IRE, Sept .15|*Holders of rec. Sept. 1 | Thatcher Mfg., conv. pref. (quar.)_-.-- 90¢c.j/Feb. 15] Holders of rec. Feb. 54 
no Oct. 15|*Holders of rec. Oct. 1 | Thompson-Starret Co., pref. (quar.) ..-| 87%clApr. 1} Holders of rec. Mar. lla 
pipette gene prir aes Nov. 15|*Holders of rec. Nov. 1 | Tide Water Associated Ol], common....] 30c./Feb. 16} Holders of ree. Jan. 314 
a ea iat Dec. 15|*Holders of rec. Dec. 1 | Tide Water Oll, pref. (quar.)_.-------- 1% |Feb. 16] Holders of rec. Jan. 174 
Matson Navigation (quar.)------------ Feb. 15|*Holders of rec. Feb. 5 | Tobacco Products, class A (quar.).----- 20c.|Feb. 16] Holders of rec. Jan. 232 
Maud Miller Candy, com. (quar.).....- . 1] Holders of rec. Mar .15 OY a a ae 15c.|Feb. 16] Holders of rec. Jan. 236 
May Radio & Television (quar.).-.---- Feb. 16|*Holders of rec. Jan. 31 | Tobacco Products Exports Corp_.-.--- 10c.|Mar. 6} Holders of rec. Feb. 20 
MeCrory Stores Corp.— Trunz Park Stores, Inc. (quar.)-------- *25c.|Feb. 9)*Holders of rec. Jan. 30 
Common and common B (quar.)-.--- 2| Holders of rec. Feb. 20 Truscon Steel, com. (pay. incom. stock)}| /6 |Mar.10) Holders of rec. Jan. 56 
Melntyre Porcupine Mines (quar.)_.--- 2} Holders of rec. Feb. 2a | Union Oil Co. of Cal. (quar.)..-....-- 50c.|/Feb. 10] Holders of rec. Jan. 154 
Mengel Company, pref. (quar.)...--.- 1| Holders of rec. Feb. 14a | Union Oil Associates (quar.)_-..------ *50c.|Feb. 10|*Holders of rec. Jan. 15 
Merrimack Mfg., preferred__.....----- 2| Holders of rec. Jan. 9 | United Amer. Utilities, class A peal ).-] 3244c|]Mar. 1] Holders of rec. Feb. 9 
Merritt-Chapman & Scott, com. (quar.) 1|*Holders of rec. Feb. 15 | United Biscuit of America (quar.)--..-- 50c.|Mar. 1] Holders of rec. Feb. 164 
ee ee ee 1|*Holders of rec. Feb. 15 | United Cigar Stores 02 Amer., i (qu.)} 1% |May 1) Holders of rec. Apr. 10a 
Mid-Continent Petroleum (quar.)_....- Feb. 16| Holders of rec. Jan. 154 Preferred (quar. Sc eianiwesnnnenas= 1% |Aug. 1) Holders of rec. July 10a 
Mickelberrys Food Prod., com. (quar.) Feb. 16|*Holders of rec. Feb. 2 eee), eee eee 1% |Nov. 2] Holders of rec. ‘ 
Pees GUE Sicdéeucccdccémcsee * Feb. 16|*Holders of rec. Feb. 2 | United Engineering & Bay. com. (quar.)} *40c./Feb. 13|]*Holders of rec. Feb. 3 
Common (payable in com. stock)... . May 15|*Holders of rec. May 1 Ce (GN on coswneaneunusate *35e.|Feb. 13)*Holders of rec. Feb. 3 
Common (payable in com. stock) .... Aug. 15|*Holders of rec. Aug. 1 NN, CO an mee *1% |Feb. 13|*Holders of rec. Feb. 3 
Common (payable in com. stock) - -.- Nov. 16|*Holders of ree. Nov. 2 | United Guaranty Corp., cl. A (quar.)-..|*27)4c|Feb. 16]*Holders of rec. Feb. 2 
Minneapolis-Honeywell Regulator com_| $1.50)Feb. 14; Holders of rec. Feb. 3a | United Milk Co. (monthly) ...--------- *6c.|/Feb. 10|*Holders of rec. Feb. 1 
NS ee ae .|Feb. 14) Holders of rec. Feb. 3a | United Piece Dye Works, com. (quar. dow 50c.|May 1] Holders of rec. Apr. 154 
Minneapolis-Moline Power Implement— Canes (6000). ccceccnocnces 50c./Aug. 1] Holders of rec. July 154 
RN REET eS Pe eee $1.625\Feb. 15| Holders of rec. Feb. 7a Common (quar.)-- -| 50c.|Nov. 1] Holders of rec. Oct. 154 
Miss. Val. Utilities Investment Co.— Preferred (quar.) - - 1% |Apr. 1} Holders of rec. Mar. 20a 
$7 preferred (quar.)..............-- $1.75|Mar. 2] Holders of rec. Feb. 14 Preferred (quar.)- --| 1% |July 1) Holders of rec. June 20a 
Mitten Bank Securities Corp., com._...| 62%¢|Feb. 16) Holders of ree. Dec. 31 Preferred (quar.)......--- --| 1% |Oct. 1) Holders of rec. Sept. 194 
Preferred (quar.).................. 8234¢|Feb. 16| Holders of rec. Dec. 31 Preferred (quar.).........--.-- -| 1% |Jan1°32| Holders of rec. Dec. 194 
Mohawk Mining (quar.)........--..-- .|Feb. 28) Holders of rec. Jan. 31 United Secur. Tr. Assoc. (quar.)-.--.-- *30c.|Feb. 16)*Holders of rec. Feb. 2 
Montgomery Ward & Co., class A (qu.) - - 1)*Holders of rec. Mar. 21 United States Steel Corp., com. (quar.).| 1% |Mar. 30] Holders of rec. Feb. 28a 
Moody’s Investors Serv., partic. pf.(qu.)| 75c.\Feb. 15] Holders of rec. Feb. 14 PRONE GUGRED < cccaskccassscdse~ 1% |Feb. 27| Holders of rec. Jan. 31a 
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Per When Books Closed, 
Name of Company. Cent. |Payable. Days Inclustee. 
Miscellaneous (Concluded). 

United States Pipe & Fdy., com. (qu.).-|  50c¢./Apr. 20) Holders of ree. Mar. 31a 
Common (quar.).........---------- 50c.|July 20) Holders of ree. June 306 
ORGS SEE Eten ansansrcenscsce 50c.|Oct. 20] Holders of ree. Sept. 30a 
COMMON TEM Dn ac cnccmccacscccoce 50c.|Jn20'32| Holders of rec. Dec. 314 

i (=a eeaa 30c./Apr. 20) Holders of rec. Mar. 314 

First preferred (quar.).........-.--- 80c.|July 20| Holders of rec. June 30a 

First preferred (quar.).........----- 30c.|/Oct. 20} Holders of rec. Sept. 30a 

First preferred (quar.).........----- 30c.|Jn20'32| Holders of rec. Dec. 31a 
U. 8. Capital, class A (quar.).....-..-- *25¢.\|Apr. 10|*Holders of rec. Mar 
U.8. Chain ee, GOD. CRUE Jeno] FEC ITUD: UG onc cspccencésénsaecscs 
U.S. Fidelity & Guaranty (quar.).----- *50c.|Feb. 14|*Holders of rec. Jan. 31 
U.S. Realty & Impt. (quar.)__..----- 75¢.|Mar. 16| Holders of rec. - 164 
Utility & Industrial Corp., pref. (quar.)| 3744c\Feb. 20) Holders of rec. Jan. 314 

Vanadium Corp. of Amer. (quar.) — 7 Feb. 16) Holders of rec. Feb. 24 

Veeder Root, Inc. (quar.)_.......----- *624c\Feb. 16|*Holders of rec. Jan. 31 

Vick Financial SE CE Joccccdoce~ *10c.|Feb. 16|*Holders of rec. Feb. 5 
Virginia-Carolina Chemical, pr. pf. (qu.)| 1% Mar. 2) Holders of rec. Feb. 16a 

Vulcan Detinning, com. (quar.)_.-.-.--- $1 Apr. 20} Holders of rec. Apr. 74 
jj) St ls. dussegeacasenzee 1% |Apr. 20| Holders of rec. Apr. 7a 

Wagner Electric Co., com. (quar.)..-.-- 37%c|Mar. 1| Holders of rec. Feb. 12 

Walalua Agric., Ltd. (quar.).....-.--- *60c.|Feb. 28|*Holders of rec. Feb. 20 

Warner Bros. Pictures, Inc., pref. (qu.).-| 9644c|Mar. 1) Holders of rec. Feb. 9a 

Warren (8S. D.) Co., com. (quar.)..-.-.-.- 1% |Feb. 16| Holders of rec. Jan. 31 

Wayne Pump Co., pref. (quar.)......-- *8744c|\Mar. 1|*Holders of rec. Feb. 15 

oe Oil & Snowdrift, pref. (quar.)...| $1 Mar. d2| Holders of rec. Feb. 14a 

Western Dairy Products, class A (quar.)| $1 Mar. 1| Holders of rec. Feb. 9a 
Western Dairy Products, Inc, 

SS preserved (GUAP.) .ncaccccnscnccee *$1.50|Mar. 2|*Holders of rec. Feb. 9 
Western Reserve Investing, pr. pf. (qu.)- 1% |Apr. 1| Holders of rec. Mar. 14a 
Westfield Mfg., com. (quar.).......--- 50c.|/Feb. 16| Holders of rec. Jan. 31 
Westvaco Chiorine Products, com. (qu.) *50c.;Mar. 1 *Holders of rec. Feb. 15 
White (J.G.) & Co., Inc., pref. (quar.)--| 134 |Mar. 2! Holders of rec. Feb. 16 
White (J. G.) Engineering, pref. (quar.).| 1% |Mar. 2) Holders of rec. Feb. 15 
White Rock Mineral Springs, com. (qu.)| $1 Apr. 1) Holders of rec. Mar. 144 

ae 50c.|Apr. 1| Holders of rec. Mar. 144 

First preferred (quar.)..........-.--- 1% |Apr. 1) Holders of rec. Mar. 14 

Second preferred (quar.).....-....--- 5 Apr. 1) Holders of rec. Mar. 14 

Second preferred (extra)........-.-- 2% |Apr. 1| Holders of rec. Mar. 14 
Will & Baumer Candle Co., com. (quar.) 10c.|Feb. 15| Holders of rec. Feb. 2 

COO CE crevennccccctascese 10c.|Feb. 15| Holders of rec. Feb. 2 

PEE GE Denckenacvaceseuces 2 Apr. 1] Holders of rec. Mar. 16 
Wilson Line, Inc., preferred........-..- $3.50|Feb. 15| Holders of rec. Jan. 15 
Woolworth (F. W.) Co., com. (quar.)..| 60c.|Mar. 2] Holders of rec. Feb. 104 
Worthington Pump & Mach.,pf.A (qu.)._| 1% |Apr. 1] Holders of rec. Mar. 10a 

Preferred A (acct. accum. divs.)....-. h1i% |Apr. 1| Holders of rec. Mar. 10a 

Preferred B (quar.)......--.------- 1% |Apr. 1} Holders of rec. Mar. 10a 

Preferred B (acct. accum. divs )....-. hil\% |Apr. 1] Holders of rec. Mar. 10a 
Wrigley (Wm.) Jr. Co. (monthly) -.-.-. 60c |Mar. 2] Holders of rec. Feb. 206 

DET si trethubtneianedapawe- 25¢e.;Apr. 1| Holders of ree. Mar. 20a 

Wurlitser (Rudolph), pref. (quar.) --..| 1% |Apr. 1/*Holders of rec. Mar. 20 
Preferred (quar.)............--- ---| 91% |July 1/*Holders of rec, June 20 

Yale & Towne Mfg. “(quar. ligtedsenmee 50c.j|Apr. 1! Holders of rec. Mar. 11a 





we + tee = ee 


* From unofficial sources. ¢ The New York Stock Exchange has ruled that 
Stock will not be quoted ex-dividend on this date and not until) further ootice. 


t The New York Curb Exchange Association has ruled that stock will not be quoted 
@x-dividend on this date and ovt until further sotice. 


@ Transter books not closed for this div:dend. 


4 Correction. ¢ Payable in stock. 


J Payable in common stock. g Payable in scrip. 
Gividends. / Payabie in preferred stock 

& Empire Corp. dividend is optional either cash or 1-16th share common stock. 

# Uniess written notice is received on or before Feb. 15 1931 of the holder's desire 


to receive cash, Blue Ridge Corp. pref. stock dividend will be paid in common stock 
@t rate of 1-324 share for each share of preferred. 


@ Less Geduction for expenses of depositary, 


& On socount of accumulated 














Weekly Return of New York City Clearing House.— 


Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Publie National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle” of Dec. 13 1930, pages 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$37,339,600 to surplus and undivided profits, $151,467,000 
to the net demand deposits and $107,203,000 to the Time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JAN. 31 1931. 























*Surplus and| Net Demand Time 
Clearing House *Captial Undtrided Depusits Deposts, 
Members. Profits. Average. Average. 
3 $ 

Bank of N. Y. & Tr. Co. 6,000,000 14,178,200 66,686 ,000 15,513,000 
Bank of Manhat. Tr. Co. 22,250,000} 54,439,900) 253,186,000 52,548,000 
Bank of America, N. A_- 36,775,300} 40,579,700 160,786,000 54,592,000 
National City Bank..-.-| 110,000,000} 114,554,30U/a1,022,230,000] 200,058,000 
Chemical Bk. & Tr. Co... 21,000,000} 43,426,000] 237,856,000 28 .790,000 
Guaranty Trust Co....- 90,000,000} 207,442,800} 0950,075,000] 121,928.000 
- Chat.Phen.N.B.&Tr.Co. 16,200,000} 20,086,300 159.506,0(0} 32,818,000 
Cent. Han. Bk. & Tr. Co 21,000,000 87,278,200 422,142.000 79,677 .OUO 
Corn Exch. Bank Tr. Co. 15,000,000} 35,431,300 185,485,000} 37,716,000 
First Nations] Bank... 10,000,000} 114,009,500}  269.168,000 31,723,000 
Irving Trust Co......-- 50,000,000} 85,390,500 410,161,000 52,560,000 
Continental Bk. & Tr.Co 6,000,000 11,353,100 11,466,000 910.000 
Chase Nationa] Bank_.-.| 148,000,000) 209.775.900|c1,428,999,000| 204,785,000 
Fifth Avenue Bank..._-. 500.000 3,842,100 28.792 ,.000 3,352,000 
Bankers Trusi Co... .- 25,000,000} 86,887.300} 4459.832,000 77 ,067 ,000 
Title Guar. & Trust Co_. 10,000,000} 24,830,000 36.467 .000 1,242,000 
Marine Midland Tr. Co. 10,000,000 9,527,100 46.969 000 4,952,000 
Lawyers Trust Co._.... 3,000,000 4,622,500 17,041 ,000 2,177,000 
New York Trust Co... 12,500,000} 35,554,700 181 542.000 52,079,000 
Com’! Nat. Bk. & Tr. Co 7,000,000 9,992,600 45,766,000 3,948,000 
Harriman N.B. & Tr.Co. 2,000,000 .811,900 28 625,000 6,456,000 
Public N. B. & Tr. Co_. 8,250,000 13,729,300 37,443,000} 35,201,000 
Manufacturers Trust Co. 27,500,000} 23,610,300 114,024,000 72,002,000 

Clearing Non-Member. 
Mech. Tr. Co., Bayonne 500,000 924,800 2,792,000 5,280,000 
bats bteachaeecinn © 658 475,300! 1,254,278,300' 6,587,039,000!1,178,374,000 





* As per official reports: National, Dec. 31 1930; State, Dec. 31 1930; Trust Com- 


panies, Dec. 31 1930. 


Includes deposits in foreign branches as follows: (a) $274,787,000; (b) $128,154,- 
000; (c) $139,613,000; (d) $54,647,000. “ a 


The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 


. Clearing House Association on Dec. 11 1930, now report 


weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending Jan. 28: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF 
BUSINESS FOR THE WEEK ENDED WEDNESDAY, JAN. 28 1931. 


NATIONAL AND STATE BANKS—Average Figures. 





















































Loans, OtherCash\Res. Dep.,|Dep. Other 
Disa. and | Gold, |Including|N. Y. and| Banks and Gross 
Invest. Bk. Notes.| Elsewhere.|\Trust Cos.| Deposits. 
Manhattan— z $ z g $ $ 
Bryant Park Bk.| 2,274,900) 80,600 74,900 369,600} -...-.-. 1,801,800 
Grace National._| 19,555,041} 3,000 81,230| 2,366,641} 1,254,745) 19,204,676 
Brooklyn— 2 
Brooklyn Nat’l_.| 9,895,100} 21,000} 143,100 559,700 607,200} 6,905,400 
Peoples Nat'l...| 6,840,000} 5,000}; 110,000 487 ,000) 71,000} 6,750,000 
TRUST COMPANIES—Average Figures. 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash. N.Y. and | Banks and Gross 
Incest. Elsewhere. | Trust Cos.| Deposits 
Manhattan— g g & g $ 
Bk. of Europe & Tr.} 14,367,910 723,919 7 eee 12,920,500 
Pv tstcscnsece 73,424,100] *3,895,500] 13,842,400} 2,854,800) 78.470,000 
Federation. ........ 15,645,041 609} 1,040,329 237,202} 15,360, 
PE sthbusoocosun 18,511,200] *2,270,900| 1,564,900} -...-.-- 17,325,600 
United States...... 69,075,386] 3,600,000) 12,469,306) -....- 55,892, 
Brooklyn— 
PN st dvnscoes 109,858,000} 2,368,000) 29.835,000 508 ,000} 121,551,000 
Kings County..-..-.. 28,391,906] 2,264,909) 4,900,000) -..-.-- 28, 
Bayonne, N.J.— 
Mechanios......-..-. 8,495,264 290,787 808 ,660 332,161] 8,471,636 
* Includes amount with Federal Reserve Bank as follows: Empire, $2,388,300 


Fulton, $2,127,900. 








Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 























Week Ended | Changes from | Week Ended eek 
Feb. 4 Prevtous Jan 28 Jan. 21 
1931. Week. 1931. 1931, 
a 8 3 
Wh. ccauccessounces 94,075,000} Unchanged 94.075.000| 94,075, 
Surplus and { profita. ..... 96,982,000} Unchanged 96 .9%2.000 96,982, 
Loans, dise’ Ans invest’ts.|1.030.079.000} —3,840,000/1,.033.919,000) 1 ,.034,620.000 
individual deposite...... 628,653,000} —5,405.000| 634.058.000| 649,184,000 
Due to banks. .........- ‘ y +9.752.000} 155.626.000] 163,140,000 
Time deposits J —1,157,000} 280,805.000| 276.256. 
United Stater deposita. --. 9.247 ,000 —625.000 9.872.000 16.252. 
Exch. for Clearing House_ 19.167,000} +2,523.000 16.644 .000 18.057.000 
Due from other banks...| 117,747,000} +6,432,000| 111.315.000} 124,.905.006 
Ree'vein teal deposit'ies_ 83,861.000 +79.000} 83.782.000| 84,442.000 
Coe & CONE. ccsesascoe 6.027.000 —421.000 6.448 .000 > 537.000 
Res've ip excess in F.R.BE 3,809,000 —481,000 4,290,000 4,070,000 





on 





—— 


— 


Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 


Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘Reserve with Federal Reserve Bank’’ and ‘Cash 
in Vault’ as separate items, the two are combined under 





designation ‘‘Legal Reserve and Cash.” 
Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 


posits, all to be kept with the Federal Reserve Bank. 
in Vaults’ is not a part of legal reserve. 


“Cash 


For trust com- 


panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘“‘Reserve with Legal Depositaries’”’ and “Cash in Vaults.” 
Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
This practice is continued. 


below requirements. 























Week Ended | Changes from | Week Ended | Week Ended 

Jan, 31 Prevtous Jan. 24 Jan. 17 

1931. Week. 1931. 1931. 

cs $ ea 3 

COE cc icctciatenn 82,534,000} Unchanged 82,534,000} 82.534,000 
Surplus and profits-..--- 258,365,000} Unchanged 258,365,000] 258,365,000 
Lowans, discts. and invest.|1,459,853,000)} +4,905,000}1,454,948 ,000/1.460 084,000 
Exch. for Clearing House 28,945,000 + 679,000 28,266,000 27.012.000 
Due from banks........ 148,969,000) —10,576,000} 159,545.000} 147.670.000 
Bank deposits. ........- 242 459,000} 4,617,000] 247,076,000) 244,968,000 
Individua! deposits. 737,944,000} —8,212,000} 746,156,000} 743,119.000 
Time deposits..... --| 398,695,000} +7,013,000} 391.682.000) 391.665.0000 
Total deposits........-. 1,379,098,000} —5,816,000]1,384,914,000,1.379.752,000 
Reserve with F. R. Bank. 117,501,000 —209,000| 117,710, ‘000! 120,944,000 
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Weekly Return of the Federal Reserve Board. 





The following is the return issued by the Federal Reserve Board Thursday afternoon, Feb.5 and showing the condition 


of the twelve Reserve banks at the close of business on Wednesday. 
asa whole in comparison with the figures for the seven preceding weeks and with those of the corres 


The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


The 


In the first table we present the results for the System 
ose week last year. 


eral Reserve Agente’ 


latest week appears on page 934, being the first item in our department of ‘‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THR CLOSE OF BUSINESS FEB. 4 1931 


The Reserve Board’s Comment upon the returns for the 































































































































































Feb. 4 1931. | Jan. 28 1931.\Jan, 21 1931.|Jan. 14 1931.| Jan. 7 1931. |Dec. 31 1930.|Dec. 24 1930.| Dec. 17 1930.| Feb. 5 1931. 
$ 
RESOURCES. $ “ary Peery $ $ $ 7 3 |——_—__—_ 
Gold with Federal Reserve \a 1,724,459,000 1,784,009,000 1,.763.219,000 1,740,589,000 1,691, 189,000)1,730,439,000! 1 ,.703,400,.000'1,665.310,000 1,646,264,000 
Geld redemption fund with U. 8. Treas. 34,844,000 35,284,000! 35,668,000 36,288,000 37,126,000 34,911,000 35, ,000 33,700,000) 58,258,000 
Jolé held exclusively aget. F. BR. noteer)1,759,303,000 1,819,293,000|1.798.887.000 1,776,877 000) 1,728,315.000/1,765.350,000} 1,738 850,000 1,699.010,000'1,704,522,000 
Gold settlement fund with F. R. Board..| 419,179,000) 418,335,000) 421.588.0000} 447,140,000] 483.560.000] 417,740,000] 437.581.000] 462.649.000|] 661,780,000 
Golé and gold certificates held by banks.| 897,930,000) 854,086,000) 853,673,000) 834.560.000} 781,641,000} 758,129,000] 745,636,000} 797,191,000] 610,261,000 
Total gold reserves 3,076 ,412,000/3,091,714,000 3,074, 148,000/3,058,577 ,000/2,993.516,000/2,941.219.000/2,922 067 ,000'2,958.850,000!2,976,563,000 
Reserves other than gol@..............| 184,445,000) 186,7 18,000) 180,136,000) 172,878,000} 153,832,000] 140,298,000} 115,499,000} 132,240,000] 199,872,000 
Total reserves... 3,260,857 ,000 3,278, 432,000'3.254,284,000 3,231,455,000/3,147,348,000/3,081 517,000 3,037 ,566,000|3,091.090,000 3,176,435,000 
aie o e ae pesca resi o-- 78,119,000 86,539,000 85,071,000 84,498,000 81,652,000 9,932,000 69,750,000} 62,779,000 69,144,000 
cont san pA 8. Govt. en 74,578,000 68,206,000 79,612,000 86,750,000} 115,501,000 89,421,000) 219,422,000} 144,528,000) 197,928,000 
148,339,000} 146,931,000} 150,273,000) 156,590,000] 176,884,000] 161,977,000) 228,927,000} 186.793.000} 183,494,000 
Total bills (iscounted@ _.............. 222,917,000} 215,137,000) 229,885,000} 243,340,000) 292.385,000] 251,398,000} 448,349,000} 331,321,000] 381,422,000 
Bills bought in open market..........- 104,275,000] 120,241,000] 151,625,000} 196,180,000) 265,456,000] 363,844,000} 259,837,000] 251,591,000] 295,791,000 
U. 8. Government securities: 
Oe 83,728,000 82,980,000 96,632,000} 105,419,000} 114,982.000] 163,785,000} 127,234,000] 121,287,000 69,679,000 
Treasury notes... 190,190,000} 190,135,000} 181,452,000} 189,439,000) 201,369,000] 226,473,000} 193,090,000} 200,030,000] 171,226,000 
Certificates 335,593,000] 336,762,000) 346,507,000} 349,459,000) 342,550,000] 339,209,000} 321,352,000} 371,117,000} 236,939,000 
Total U. 8. Government securities....| 609,511,000] 609,877,000) 624,591,000} 644,317,000} 658,901,000] 729,467,000} 641,676,000] 692,434,000} 477,844,000 
(see s0te).-....--.- Red, eedsdewend 150,000 650,000 5,550,000 6,558,000 »143,000 .533,000 7,451,000} 12,180,000 
POSSE SED CR GB ccccccccccccccese| cccccecsce] cocccccccc] cocccccsnc] © cocccesesul MUSSEUSSCse] cosaccacce] secescocsal sececesece] cocccccaue 
eat po ga (see mote)...-| 936,703,000] 945,405,000/1,006,751,000/ 1,089,387 ,000/ 1,233 300,000] 1,351 ,852,000) 1,356,395,000) 1,282,797 ,000/1,167,237,000 
Due trom foreign banks (eee mote)-------| _  704,000| ~ 702,000] 712,000] ~ 708,000] ~ 712.000] ~ 704,000] ~ 703,000] 703,000] 722,000 
Unecollected items. 22,875,000 22,300,000 26,194,000 26,015,000 25,468,000] 584,783,000} 570,952,000] 733,584,000 26,147,000 
Vederal Reserve notes of other banks.-| 467,135,000) 445,328,000; 507,312,000) 568,311,090) 521,013,000 21,993,000 21,019,000 14,066,000} 568,331,000 
Bank 58,039,000 58,034,000 58,034,000 57, ‘000 7,845,000 57,843,000} 59,783,000 »783,000 58,267,000 
All other resources... -.-----------.-- 19,028,000} 18,642,000) 19,032,000) 20,403,000} 20,890,000} 22,024,000] 22,525,000} 20,925,000) 13,479,000 
eee rT Cities 4,843,460,000 rector. Me Append Yee KE 5,200,648 ,000/ 5,128 693,000, 5,265,727 ,000/5,079, 762,000 
F. R. notes in actual circulation bmabareiidbaoe 1,476,742 ,000} 1,478,302,000 1,517,843,000/1,552,702,000 1,624,898,000] 1,663,538 000) 1,721,897 000) 1,596, 168,000) 1,683 481,000 
Member banks—teserve account..... 2,378,806,000 2,424,906,000 2,430.730,000 2,463,596 ,000 2,443,859,000/2,470,583,000| 2,366,717 ,000 2,454,974,000/2,338,854,000 
sb ced eneewanace ecccece 51,792,000 34.629. 000; 22,650,000 32,202,000 24,689,000 18,819,000 4 i 2,615,000 25,552,000 
Foreign banks (se¢ sote) .........-..- 5,456,000 6,357 “000! 6,040,000 5,758,000 5,779,000 5,761,000 5,656 ,000 5,611,000 5,669,000 
Other deposits ‘é 18,744,000 18,583, ‘000! 18,734,000 19,752,000! 25,390,000} 21,970,000! 18,396,000| 20,348,000! 19,226,000 
a 2,454,798,000 2,484,475,000 2, ~ 154,000 2,521,308,000 2,499,717,000 2,517,133,000 2,436,949,000 2,483,548,000 /2,389,301,000 
Deferred availability items............ 455,356,000 "435 ~879,000 734,600 547.803 .000 R 564,007,000] 503,448,000) ‘720,06 000} 542,446,000 
Capital Miccccccccce wceccccccce 169,361,000; 169,531,000 ty 712,000} 169,807,000] 169, 668, 000} 169,640,000} 170,314,000] 170,303,000] 171,547,000 
Surplus.......-- 274,636,000) 274,636,000] 274,636,000} 274,636,000} 274,636,000] 274,636,000} 276,936,000} 276, 936, 000] 276,936,000 
All other liabilities . 12,567,000 12,559,000 12,311,000 12,445,000 12,339,000 11,694,000 19,149,000 18,704,000 16,051,000 
--|4,843,460,000/4,855,382,000]4, 957,390,000] 5,078,701,000}5,078,228,000]5,200,648 ,000/ 5,128 ,693,000| 5,265,727 ,000/5,079,762,000 
F Ay sstemienon commun _ 2 8 76.7 75.1% 72.6% 70.3 72,5% 73.0 
.R. combined .....-- 78.2% 78.0% 7% ‘ : 3% 70.2 ° 0% 
4 Hiabilieies ¢ e. sn 82.9 ; 81.2 ; 79 ne 76.3 ; 73.7 } “ 75.8% 78.0% 
. B. note combined _-....- 2.9% 82.7 2% - 3% 7% 73.0 : . 
ent ability on bills purchased 5 * K 7 w * 
for foreign ents _.......... 448,382,000] 442,435,000] 448,667,000) 448,809,000] 440,326,000] 439,288,000] 432,327,000} 434,600,000} 526,924,000 
M aterttes— $ $ $ 3 3 $ $ $ $ 
1-15 Gay bills bought ip_open market_-_ 32,460,000 45,372,000 71,689,000} 102,715,000] 141,785,000] 219,272,000] 149,905,000] 107,130,000) 146,963,000 
1-15 days bills | ae 139,548,000] 131,600,000] 147,597,000] 156,008,000] 203,724,000] 175,501,000] 355,958,000} 241.075.000) 275,883,000 
1-15 days U. 8. certif. of indebtedness. Lt 20 épaeceoe sal ewcceceece! escucecsess = c2se08ee 2,425,000}  .........] 109,000, 130,000 
1-16 days m DE Dacahweencl scocncacecsl snecsetiinnl cadtennconl | secesnonen 169,000; TD. éhenaecene enpaseeneds. axncsarcesd 
16-80 days bills bought tn open market. - 13,314,000 17,745,000 27,266,000 37,931,000 60,355,000 68,062,000 60,720,000} 77, ’ 69,096,000 
16-30 days bills discounted - .-.....-.-- 19,927,000} 18,931.000} 19,316,000] 20,661,000} 21,889.000} 17,659,000! 22,149,000} 27,077,000) 28,299,000 
16-80 days U. 8. certif. of indebtedness; _........- SE.0Gs ee, 6 | STEEL tetescence, =~ ccamsbnel. nancednas wheshesendl hehehe. «acceeeees 
16-30 Gays municipal Dice Seneh deteaeeecdl Cnecstianbeal «884600000 deeenneean 12,000 29,000 04. DORM. «sncnavind 
€1-60 days bills bought tn open market. 33,740,000 32,927,000 21,502,000 24,858,000 34.434.000 47,249,000 40,712,000) 55,973,000 60,674,000 
61-60 dsys bills discounted ..........-- 30,618,000 30,584,000} 29,716,000 31,647,000 31.489.000 26,966,000 34.937.000} 30,673,000); 42,472,000 
81-60 days U. 8. cersif. of indebtedness; _.........) -...--....] ---------- 26,107,000 24,182,000 24,182,000 33,457.000| «ccecccoce 76,531,000 
81-00 Gaye municipal warrantes........-) -.........] -.--.2-.-.] ----------] ---------- 3. 15, 15, EGA asccansese 
61-90 Gays bills bought in open market... 23,831,000 23,341,000 29,926,000 29,722,000 27 929.000) 28,129,000 8.218.000 11,160,000 18,651,000 
61-90 Gaye bills discounted - _._-...-.-- 20,844,000} 21,021,000} 20,414,000} 21,755,000] 22,799,000 9,459,000} 23,255,000] 19,838.000] 25,415,000 
61-00 days U.& certif. of tndebtednem.|; _.........) -.-...-2..]) ---------- ngeetedbadh  ~eneasdall weasmmendeal senna ‘ | feo 
61-00 days municipal warrants.......--) _......-.-] -.-----.-.] ---------- nimi «iinet <daseuaanel 24.000 3.000 30,000 
Over 90 daye bills bought ip open market 930,000 856,000 1,242,000 954, 953.000 1,132,000 282.000 48 .000 407,000 
Over 90 days bills discounted. --.....-. 11,980,000 13,001,000 12.842 ,00U 13.267 .000 12,484 .000 11,813,000 12,050,000 12,658 .000 9,353,000 
@ver 90 days certif. of indebtedness..../ 309,986,000] 311,155,000) 320,400,000} 333,352,000} 318,368.000] 312,602.000] 297,895,000) 228,160,000; 160,278,000 
Over 00 days municipal warrants......) -.......--]0 -2-----ee] eee nee eee-| +--+ ----e-- 674,000 SIGH decesuecee 24,000) .......... 
¥. R. notes received from Com DhOk eonencedeil éntaeddaanl éeeneneensl éobdamnna setae seebheenael steaneeesa wocwcdccee|3,459,114,000 
¥. R. notes beld by F. DECEccachastl nesnonnecdll stcneaiacel <Cdsbsececul -Messeesiaeh,  s00dbasel siteeenna laaeseuene oore------~|1,403,314,000 
seal 2,121,087 ,000 2.047 ,.285.000 2,055,800,000 
| 7 
inch ailinetnendeanas 025,044,000 617,054,000) 421,744,000 




















1,141,730,000 1,143,380,000 1,137,680.000 1,104,180.000 1.055.180,000/1,109.430,000 
282,149, 000, 292,060. 000) 336, 319,000; 391,968,000; 508,820.000 





507 ,788 ,000 








1,077 ,756,000 1,048,256 .000 1,224,520,000 
631,915,000, 518.669.000 654,526,000 








2,006 608. a 2.076 .049.000 2,099,538. 000 2.132.557 .000 2.200.009 N00 ‘3. 248 .227 .000 2.335.315.000 2.183.979.0002, 300.799.000 





NOTE.—teeginning with the statemens of Oct. 7 Aveo two Hew items Were added io urder to shuw separately the a:nount of Daiapoes Beld abroad aac amuunts due 
assets" previously sag up of Foreign Intermediate 


to foreign correspondents. Ip addition, 
"Other securities “* and the caption, 


the caption. 


“All other 


earning 
“Total earning assets’ to “Tntal bills and 


late Credit Bank debentures, was changed to 


latter item was adopted as & more accurate description of the total of 


the discounts. acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which. {t was stated, are the only iteme included 


therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF RACH OF THE 12 PEDERAL RESERVE BANKS AT 


CLOSE OF BUSINESS FEB. 4 1931 






















































































Two Ctphers (OU) omittics. 
Federal Reserve Bank of — Total, Boston. | New York Phtia. |Clesciand.| Mtichmona| Atiania. | Chtcage. | St. Louts | Minneap|Kan.Ctty | Dalias. |San Fran, 
RESOURCES. 4 % 3s 4 3 + 3 3 a ‘3 * ¥ + 
Gold with Federa! panes A gente 1,724,459 .0/144,917,0 394,919,0 160,.000.0!187.550.0| 85.150,0/128.900.0/186.000,.0] 76,885.0} 48,525.0) 65.000.0/ 25,850,0/220.763.0 
Gold red’n fund with 0.8. ‘Treas 34,844.0) 1,344,0 13, 734, oa 1,332.0} 2.730,0| 1.264,0] 1,647,0] 4.044.0) 1,561.0 486.0; 1,423.0 788,0| 4,491,0 
Golé held exci agst F.R. notes 1,759.303,0/146 261.0) 408. 653. 0 161,332.0)190,.280,0| 86.414.0}130.547.0/190.044.0) 78,446.0) 49.011.0) 66.423,0) 26,638,0/225.254,0 
Golé settie’t fund with F.R.Board| 419,179,0) 28.045.0} 113.716,0| 38.378,0| 43.408,0) 6.475.9) 11,042.0) 72.286,0) 20,520.0} 11,609.0) 19,029.0) 17,568.0 37,103,0 
Sold and gold ctfis.held by banks_| 897.930.0| 37.274,0] 560,708.0) 27,729.0| 67.973,0] 10,650,0) 7,773.0)110.603.0} 11.157,0) 5.930, 0; 12,718.0| 6,321,0} 39,094,.0 
Total gold reserves _.......... 3,076.412.0 211,580.0 1,083,077.0 227.439.0 301.661.0 103,539,.0 149.362,.0,372,933.0/110,123.0) 66.550 0. 98,170,0| 50,527,.0 301,451,0 
Reserve other shan gold ........ 184,445,0) 16,047,0 61,415, °| 11,582, .0| 12. 909.0 0; 11,278,.0 10.660.0| 25,921,0] 11,505.0} 5.117,0| 8,621.0}; 8,839.0) 10,551,0 
rere | 
Total reserves. ._...........- 3,260,857 .0 227,627.01, 134,.492.0 239, 021 0/314,5 570.0 0/114.817,0 160,022.0'398.854,0 121.628,0) 71,667.0,106.791.0} 59,366.0'312.002.0 
Non-teserve cash esecesecesocce 8,119.0} 10,073,0 17,565,0| 4,436.0) 6,079,0) 5,562,0 ors 10,888.0| 4,909,0} 1,875,0) 1,906,0) 3,706,0; 5,598,0 
Bills discoun 
Sec. by U.S. Govs. obligations; 74.578.0| 3,669.0 18,787.0} 9.070,.0) 12,112.0} 2,293.0 502.0! 10,865.0} 3,881.0 397,0 857.0 861.0) 11,784,0 
Other bilis discounted ......-.-. 148,339,0} 7,303,0 25.686,0) 15.229,0) 11.926,0) 17,632.0) 23,135. 0| 11,691,0} 6,061,0} 3,808,0) 16,056,0} 5,703,0 4.109.0 
Total bilis Giscounted........ 222.917,6| 10.972.0| 44,473,0|) 24.299,.0| 24.038.0) 19.925,0| 23,637,0| 22.556.0] 9,942.0) 4,205,0) 16.913,0) 6,064.0) 15,893.0 
Bills bought in open market....-| 104,275,0| 8,027,0) 31,551,0) 3,582,0) 10,326,0} 3,908,0| 6,298,0) 17,358,0) 4,229,0) 2,714,0) 4,528,0) 3,745.0) 8,009,0 
U; 8. Governmen 
‘Bonds. —— 83,728,0| 1,820,0| 38,227,0] 1,353.0) 1,161.0} 1,531.0 272,0| 22,191,0 692.0} 5,071.0 630.0} 10,380.0 400,0 
Teensury notes...............- 190,190,0) 14,999,0) 42,.204.0 19.640,0 25.673,.0| 5,446.0) 4,266.0 20,666,0 13,102.0 9,193.0) 9,458.0) 6,323.0 19,220,0 
Ocertificates and bilis..........-. 335,593, 0, 29,734,0; 118,497,0 29,.571,0 31,525,0) 10,284,0; 3,235.0 38,987,0 10,357,0, 11,876, 0, 18,940,0) 12,734,0 19,853,0 
Total 0. S- Gov't securities .__- 609,511,0 46.553.0 198.928.0 50.564.0 58,359.0 17,.261,0 7.773.0 81,844,0 24,151,0 26,140,0 29,028,0 29,437,0 39,473,0 
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FINANCIAL CHRONICLE [Vou 132. 
RESOURCES (Conciuaca)— 
ote ‘oo omen, Tota. Boson. |New York.| Phila. |Clevelana | Richmond) Atlanta. | Chtcago |S. Louts.|Minneap |Kan.Ctty.| Dallas | San Fran, 
$ $s $s $s $s $s $ $ $ 
LEA LLL TE Te Oe TEES. AEE OR BRE TESAE Mer er EO SEN Gee epee oe Aes, 
Foreign loans on IME a acesusal. eisosdl. soosiumal ) pariel,secwnel. ended), setpad pelidehh “Qabandl, sbepeud, dscnsd|) monde: nana 
Total bills and securities.....| 936.703.0| 65.552.0| 274,951.0| 78,445.0| 92. 723.0 41,094,0] 37,708,0]121,758,0] 38,322,0| 33.059.0| 50,469.0) 39,246.0| 63,375,0 
Due from foreign banks. .....-. “ "704, 53, 233.0 69.0) 1.0 28.0) 25. 95.0 25, 16.0 20.0 21,0 48,0 
Unooliected items... ..... «---| 22.875.0] 264.0] 10,246.0) 320.0] 1, 1710 2,230.0] 1,219.0) 2,581.0] 1,107.0} 575.0} 1,351.0} _ 346.0) 1,475,0 
¥. BR. notes of other banks-__-. 467 135.0] 50,032.0| 128.764.0] 45.926.0| 44.557.0| 34.964.0] 12.395,0] 54,374.0] 20,932.0| 8,730.0) 26.384.0| 17.081.0] 22.996,0 
Dremises -...-..- o----- ---| 58.039.0| 3,458.0] 15.240.0] 2,614.0] 6,973.0] 3.305.0] 2,573.0} 8,061.0] 3.635.0| 1,926.0) 3,803.0] 1,830.0) 4,621.0 
All other resources............-. 19.028.0 148.0 6,683.0 228.0) 1,113.0} 1,067.0] 4,262.0) 1,315.0] 2,353.0 533.0 249.0 664.0 413,0 
SAV TT ae a 4,843,460,0|357,207 ,0|1,588,175,0|371,059,0| 467,257 ,0| 203,057 .0| 223,726 ,0|597,926,0/192,911,0)118,381,0,190,973,0]122,260,0|410,528,0 
¥. R. notes in actual : -11,476,742,0|127,734,0| 280,828,0]138,688,0|178,177,0| 86,380,0]131,802,0]144,498,0] 80,452,0) 49,495,0) 66,.383,0| 27,849,0|164,456,0 
Member bank—reserve ace’s__|2,378,806,0|144,513.0] 993,399,0]144,164.0]193,845.0] 61,846.0] 59. 171.01335,424.0 70,196,0} 48,435.0| 83,649.0] 60,609,0|183,555,0 
Government ........... w----| 51,792,0| 1,367.0] 34,615,0 897.0} 2,770.0] 2,054.0) 1, 138.6 867.0] 2,099.0 672.0} 1,940.0] 1,684.0) 1,704,0 
Foreign Cudbnétecorces 5,456.0 431.0 1,596.0 570.0 581.0 230, 777.0 201,0 132.0 167.0 173,0 391,0 
Other deposits.............-] 18,744.0 35,0 8,576,0 125.0] 2,274.0 52,0 at 518,0 569.0 197,0 276,0 61.0| 5,547.0 
coscce o--------|2,454,798,01146,346,0|1,038,186,01145.756,0|199.470.0] 64,182.0] 61,015.0|337,586,0| 73,065.0] 49.436.0 86.032.0| 62.527,0\191,197,0 
Deferred availability items ..... 455.356 .0| 49.813.0| 120.184.0| 42.593.0] 43.816.0| 33,868.0] 12,774,0| 53,772,0] 22,620,0) 8.449.0 25.167.0| 17.978.0| 22,.322,0 
Oapital paid in. .......... «----| 169.361.0| 11.877.0| 65,682.0) 16.784,0] 15,846,0| 5.756,0] 5,283.0) 20,098,0] 4,883,0| 3,066.0; 4,261.0) 4,362.0] 11,463,0 
GS bid bos dctccocoececss 274,636,0| 21,299,.0] 80,575.0| 27,065.0| 28,971,0} 12,114,0) 10,857,0| 39,936,0) 10,562,0| 7,144.0) 8,702.0} 8,936.0] 18,475,0 
All other labilities......... ----] 12,567,0 138,0 2,720,0 173.0 977,0 757,0| 1,995,0} 2,036.0} 1,329.0 791.0! , 428.0 608,0 615,0 
Total a 4,843,460,01357,207,0]1,588,175,0|371,059,0|467,257,0|203,057,0|223, 726 ,0|597,926,0|192,911,0/118,381,0 190,973,0 122,260,0|410,528,0 
emoranda,. 
Reserve ratio (per cent)........ 82.9 83.1 86.0 84.0 83.3 76.3 83.0 82.7 79.2 72.4! 70.1 65.7 87.7 
Contingent HMabilisy on bills pur- 
iy chased for foreign correspond'tal 4 448,382,01 33,558,011 L_148, 148,01 44,297,01 45,192.01 17,898.01 16,108,0! 60,405.01 15,660,0' 10,291,0 12,976,0 13,423,0' 30,426,0 
FEDERAL RESERVE NOTE STATEMENT 
Voseral Resercee Agemt at— Toa. Boston. |New York.| PAtia. |Cleseiand.|Richmond| Atiania. | Chicago. |St. Lowts.| Ménucap.|Kan.Ctty.| Dalias. | Son Fran, 
Two Ciphers (00) omtttea— $ $s $ s $s 4 & s $s 7 $ $ $ 
eral Reserve notes: 
Issued to F.R. bk. by F.R.Agt_|1,902,134,0/154,796,0] 422,023,0 172,120,0 214,544,0 101,107,0 156,836,0 196,412,0) 88,397,0) 53,586,0' 79.686,0) 32,351,0 230,276,0 
Heid by Federal Reserve bank.| 425,392,0} 27,062,0' 141,195,0, 33,432,0) 36,367,0,; 14,727,0) 25,034,0) 51,914,0) 7,945,0| 4,091,0, 13,303,0) 4,502,0) 65,820,0 
In actual circulation. ...... 1,476,742,0|127,734,0| 280,828,0,138,688,0|178,177,0| 86,380,0)131,802,0)144,498,0| 80,452,0] 49,495,0] 66,383,0) 27,849,0/164,456,0 
Collateral held by Agt. as securit 
for notes issued to + 
Gold and gold certificates....| 582,729,0| 35,300,0| 329,919,0] 38,700,0) 12,550,0) 5,150,0! 7,900,0) 63,000,0) 14,085,0) 11,825,0) -..--- 14,300,0} 50,000,0 
Gold tund—¥F. B. Board.._---|1,141.730,0|109.617.0| | 65.000,0 121,300,0 175,000,0| 80,000.0 121,000,0/123.000,0| 62:800,0| 36.700.0' 65,000,0| 11,550,0 170,763,0 
Eligible paper 282,149,0] 16,209,0] 59,976,0| 22,728,0) 30,607,0 22,042,0| 28,278,0] 34,966,0] 12,142,0) 5,576 “ 20,088,0} 8,368,0| 21,169,0 
_ Total collateral... ~-.-..----/2,006.608,0'161,126,0 454,895,0!182,728,0 218,157,0 107,192,0'157,178,0 220,966,0' 89,027,0' 54,101,0' 85,088,0 34,218,0 241,932,0 





Following 1s the weekl 
and liabilities of the repertia 
behind those for the Reserve 











Weekly Return for the Member Banks of the Federal Reserve System. 


statement issued by the Federal Reserve Board, giving the 
member banks from which weekly returns are obtained. 

anks themselves. 

ment of Dec. 14 1917, published in the “‘Chronicle” of Dec. 29 1917, page 2523. 


~ rincipal items of the resources 
hese figures are always a week 
Definitions of the different items in the statement were given in the state- 
The comment of the Reserve Board upon 


the figures for the latest week appears in our department of ‘‘Current Events and Discussions,”” on page 934, immediately pre- 


which we also give the figures of New 


Seginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks an 
dorsement, and Include all real estate mortgages and 


endorsement were included with loans, and some of the ba 
shown separately, only the total of loans on 


divided to show the amount secured b 
—_— is ated omitted; in ite place t 


eoourities 
U. 8. obligations and those secured by 
e number of cities included (then 101) ras for a time 


ork and 


loans held by the bank. 
included mortgages in 
being given. Furthermore, borro 


fied have also been r evised to exclude a bank in the San Francisco d 
with a non-member bank. Thi 


he figures are now given in round millions instead of in thousands. 


hicago reporting member banks for a week later. 


Previously 
investments. _ U.8 
at the 


commercial pa ump total be’ 
Oct 0 1909 ev 


, caly 8 
with loans re} Sevens 


bills of exchange or drafts sold with en- 
acceptances of other banks and bills sold with 

secured 8. Government obligations are 
al Reserve is not any more sub- 
ber of report- 
even this has been omitted . 
vostapente of $138.000 000 on Jan. 2 which recently 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OP 
BUSINESS JAN. 28 1931 (In millione of dollers). 

































































Pederal Reserve Distrieat— Total. | Boston. |New York| Phila. |Cleceland |Rtchmond| Atianta | Catcago. |St. Lowts.| Minmecap | Kan.Ctty.| Dallas. | San Fran, 
8 % 3 3 & % 3 3 % g s s 3 
Loans and investmentse—total.... 22,596 1,477 9,098 1,304 2,205 622 562 3,330 634 354 641 435 1,934 
Leans—total .. 15,753 1,096 6,357 868 1,439 443 423 2,432 462 225 392 317 1,299 
On securities ....... eosccece — 7,379 431 3,419 459 696 171 136 1,195 191 78 108 92 403 
BERN bbb wo wesddsanectocnece 8,374 665 2,938 409 743 272 287 1,237 271 147 284 225 896 
Investmente—total.............. 6,843 381 2,741 436 766 179 139 898 172 129 249 118 635 
U, 5. Government securities .... 3,231 143 1,410 150 367 72 60 436 39 64 106 67 317 
Other securities 3,612 238 1,331 286 _ 107 79 462 133 65 143 51 318 
poe with F. RB. Bank......... 1,842 96 925 85 139 37 37 259 43 26 54 34 107 
Cash in »edehesanenscceshen 228 14 63 14 27 14 10 34 7 5 13 7 20 
Risteatasc eyes] "98m S|] a] eas) B] Baa] S] Bis) H) HR Ha) 
,0 52 7 5: 4: ° ’ 
Government deposits... -.-.-.---- 93 9 19 8 10 6 9 't Ghaddal itekuns 1 5 11 
Due from banks ................. 1,692 110 182 126 176 101 84 257 101 76 159 106 214 
on eae 3,622 142 1 333 253 368 118 98 504 127 * 80 210 113 276 
Borrowings from F, 8: Bank_..._. 53 1 6 4 8 4 11 7 a” ‘ensaeet. waeieuae 5 6 
* Exclusive of figures for one bank in New York City, closed Dec. 11. 





Last report of bank showed loans and investments of about $190,000,000. 


Condition of the Federal Reserve Bank of New York. 
The ee eee the condition of the Federal Reserve Bank of New York at the close of business Feb. 4 1931, 


in comparison 


the ae week and the corresponding date last year: 





Feb. Yo Jan. ° 1931. Feb. ea 
































Feb. — Jan. 28 1931. Feb. 5 1936. 
3 $ 























cence 394,919,000 460,729,000 238,594,000 | Gold held abroad... SHcsSEdSne Sececusersco  coteektsios 
Gold redemp. fund with U. 8. Faas: 13,734,000 13,734,000 16,254,000 | Due from foreign banks (See Note) ...-- 233,000 226,000 238,000 
Uncollected 10,246,000 10,184,000 8,485,000 

Gold held exclusiveiy agst. F. R. notes 408,653,000 474,463,000 254,848,000 | Federal Reserve notes of other banks... 128.764.0000 118,560.000 151,914,000 
Gold settiement fond « with F.R. Board. 113,716,000 155,366,000 269,317,000 | Bank premises..................---- 15,240.000 15,240.000 15,664,000 
Gold and gold certificates had by bank. 560,708,000 500,691,000 359,762,000 | All other resources ose 6,683,000 6,622,000 4,109,000 

Total gold reserves_....... ineehbaic -- 1,083,077,000 1,130,520,000 883,927,000 TOOR PRRs 0c ccncnconcecccce - 1,588,175,000 1,631,017 ,000 1,517,583,000 
Reserves other than gold.......... ities 51,415,000 53,645,000 55,673,000 —SSS OO 

_ Leaneitstes— 

Total feserves..... weecesoncccccncs 1,134,492,000 1,184,165,000 939,600,000 | Fed’l Reserve notes in actual cireulation. 280,828,000 288,675,000 258,575,000 
Non-reserve cash..... . ia iendeae 17,565,000 20,309,000 14,200,000 | Deposite—Member bank, reserve acct... 993,399,000 1,064,521,000 956,483,000 
Bills discounted— Government...........-...-..---- 34,615,000 2,832,000 4,745,000 

Secured by U. 8. Govs. obligations... 18,787,000 17,303,000 36,793,000 bank (See Note).....------. 1,596,000 2,526,000 1,822,000 

Other bills discounted.............. 25,686,000 25,291,000 17,927,000] Other deposits 2 8,576,000 8,653,000 7,116,000 

Total bills discounted -............. 44,473,000 42,594,000 54,720,000 Total deposits_........... 1,038,186,000 1,078,532,000 970,166,000 
Bills bought in open market_..._.____- 31,551,000 34,139,000 109,563,000 | Deferred availability items__ 120,184,000 114,780,000 137,256,000 
U. 8. Government securities— Capital paid in......... 65. 682,000 65,682,000 67,405,000 

Bonds......-.. oo S8.937200  SE:SRT DOD © 11, BE8 O00 | Binds ccecccccccccccéioccce 80,576,000 80,575,000 80,001,000 

Treasury notes..... cinnoewe isinciieth 42,204,000 42,204,000 88,239,000) All other Mabilities 2,719,000 2,773,000 4,180,000 

Certificates eeewcccceeenees 118,497,000 119,497,000 112,318,000 , ed 1.688 175,000 1.631.017 000 1,517,583.000 

Total U. 8. Governmens securities. 198,928,000 198,928,000 211,940,000 — SS 
Other seouritias (see mote)... ek 50,000 7.150,000 | Ratio of total reserves to deposit and 
FOOGEEE TOMES OU GB cccckcticccances ccccccenne “ccddsenmnc  maacadcece Ce ee ee eee 86.0% 86.6% 76.5% 
ntingent liability on bills 
Total bills and securities (See Note)... 274,952 ,000 275,711,000 383,373,000 | for foreign correspondence. -..-....... 148,148,006 141,583,000 174,062,000 
NOTE.—Beginning with 





the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due te 

correspondents. In oe the caption “All other earning assets,” previously made up of Federal Intermediate Oredit Bank debentures was changed to “Other 
securities,” and the caption. “Total earning assets" to ‘*Total bilis and securities.” The latter term was adopted as a more acourate description of the total of the discount 
acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only tenis Included therein. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Feb. 6 1931. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 975. 
The following are sales made at the Stock Exchange this 


week of shares not represented in our detailed list on the 
pages which follow: 





PALL LAD LOLS 





STOCKS 


° Sales 
Week Ended Feb. 6 


for 
Week. 


Range for Week. 
Lowest. Highest. 


Range Since Jan. 1. 
Lowest. | Highest. 
$ per share.$ per share. 


Feb 6198 Feb100 Feb 
Feb 5,219 Jan 230 Feb 
Jan 41 Feb 

Jan 1% Jan 

Jan! 18 Jan 

Jan 77% Jan 

Jan 


Jan 78 
Feb 


e Feb 
aan Jan 











Railroads— 
Caro Clinch & Ohio oe 
100) 


stamped 
Central: RR of N J..100; 
Duluth 8 8 & At! pf_100) 
Havana Elec Ry pf_100 
Hudson & Manh pf_100) 
Il Cent leased line_ 100: 
Preferred 


00) 
Interboro R T etfs_-100 
Int Rys of Cent Am_100; 


-| $ per share. 


Feb 5 
Feb 5 
Feb 4 
Feb 
Jan 31 
Feb 


$ per share. 





LJ) 
S 
i=} 
Oo 
— 


Co mm OO CODD DH OO QQ m 
_ 


Feb 
Feb 
Feb 


Feb 
Feb 
% Feb 
Feb 
Feb 
\% Feb 


Manhat Elev guar-.-.100 
Market Street Ry_.100 

Preferred 100) 
Northern Central. -..50 
Pacific Coast 2d pf_100) 
Phila Rap Tran pref_50) 
Rutland RR pref-..100) 


Jan 
Jan 
Jani 
Feb 
Feb 
Jan 
Jan 


Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Indus. & Misc.— 

Leather pref_100 

Am Agric Chem (Del) * 








Jan 
Jan 
Jan 
Feb| 88 
Feb 


Jan 
Jan 
Jan 
Jan 
Jan 


Jan 31 
Feb 5 
Feb 6 
Jan 31 
Jan 31 


Feb 3/142 
Feb 6) 89% Feb 
Feb 83 Jan 
Feb 5] 85 Jan 
Feb 80 Jan 


1% 
4% 





370 142% 
Anchor Cap Corp pref * 700, 89% 
Artloom Corp pref -_.100 

Asso Dry Gds Ist pf 100 


2nd preferred..-..100 


Barnet Leather 

Celotex Co ctfs | 
JC == + 

Certain-Teed Products | 
1st preferred 


* Jan 
Jan 
Feb 


CPA CORN’ 


800 
100 


95 
84 








Jan 
Jan) 
Jani 


Jan 
Jan 


Jan 
Jan) 
Jan| 24 
Jan 
Jan 


Feb 
Jan) 
Jan 








City Stores class A...*| 
Colo Fuel & Iron pf- 100) 
Col Gas & El pf B-.100) 


Consol Cigar pr pf x-war, 

Preferred (7)--.-- 100) 
Cushman Sons pf(7) sae 
Diamond Match pref 25: 
Duplan’s Silk pref-_.100 
Emporium Capwell--.-_* 
Fash Park Assoc pfd 100 
Fed’l Screw Works- - -* 
Fuller Co 2d pref 


Gen’! Baking pref....*|  210,108% 
Gen’! Cigar pref....100| 110109% 
Gen Gas & Elec pf A(8)* ; 3 

0 


ound 


Jan) 
Feb 
Jan 
Jan 
Jan 
Feb, 


pr _ DNR 


5 
1 
3 
6 
4 
5 
2 
4 
5 
4 
3 
2 
4 
4 
2 
2 
5 





2 CREO 


Jan 
Jan) 
Jan| 
Jan) 
Feb 
Feb) 76 

Janj11234 


Jan! 68% 
}Janiill 


Preferred A (7) 
Gen’! Printing Ink... 
Preferr 





ed 
Gen’! Ry Signal pfd_100) 
Gillette Safety Razor 


Gold Dust pref 


Hamilton Watch * 
Hercules Powder * 
Houston Oil new... .25 
Inter’1 Comb Eng pf ctfs| 
Inter’! Nickel pref..100 
Inter’! Silver pref_-._100 
Inter’! Dept St pref_100 
Kansas City Pow & Lt 
lst pref series B....* 


Ko 
Kresge (8 S) Co pf- -100 
Liggett & Myers Co. 





Ob PPO POK 
— 


Jan} 41 
Feb) 55 
10 
Feb) 24% 
Janj118 
Jan} 90 
Feb) 62 


» 


Jani114% 
Jan! K 
Jan\110 

Jan) 17% 


Jan141% 
Jan) 98 


Jan) 67% 
Jan) 26% 
Jan 27% 
Jan 60 
Feb 109 
Jan 23 
Jan 18 
Jan) 45 
Jani 2% 
Jan, 24% 
Jan 55 


2% 





Pret 1 
Lorillard Co pref-.._100 


Mengel Co pref- - - -100; 
Metro GoldwynPicpf 50, 
Nat-Bell-Hess pref. 100) 
Nat Dept Stores pf_ 100) 
Nat Supply pref... 100) 
Neisner Bros 

ate Co (The) __- 

Class A 


M4 
Jan ") 91 
Feb 67% 
Feb 27% 
Feb 58% 
Feb 3108 
Jan 31\ 21 
Feb 5 16 
43 


Feb 2 
| 2% 
| 22% 


Nunnally Co 
Oppenh, Collins &Co | 
Outlet Co + 


Pacific Gas & El rts_..- 
Peoples Drug Stores- -* 
* 


Bott Porto two __| 


Jan! 
Jan 
Feb 
Jan 
Jan 
Jan 


Phoenix Hos pref -_-_.100 
Pierce-Arrow Co pf.100) 
Pitts Term Coal pref100 
Pitts United pref --- ios 


yh 02 2 DN oo 








Procter & Gamble otioo 
Prod & Ref Corp pf_.50 
Pub Serv of N J rts 

Punta Alegre Sug ctfs 50; 
Reynolds Spring new-* 
Rhine Westph El] Pow- -| 


Fe 

Jan 31| 15 
Jan 31) 1-64 
Feb 2) % 
Feb 5! 10 
Feb * 32% 


Feb 3) 45 
Feb 6, 54% 
Feb 3) 35 
Feb 6 14% 
* Feb 4109 
Feb 3/105 
Feb 4 3% 





Jan 31 1-64 
Feb 2) 5 
Feb 5) 10 

Feb 28% 


Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 


Scott Paper 

Skelly Oil pref 
Sloss-Sheff St & Ir pt100! 
So Dairies class A---__* 
So Porto Rico Sug pfl 
Stand Gas & E] pref (7) * ‘| 


Tob Prod Div ctf Cs_.* Jap 


Un Pce Dye Wks pf-.1 

U 8 Gypsum 2 

Univ Leaf Tob pfd__100 
10 


Vadsco Sales pref - - . 100, 


Jan 31/104 
Feb 5| 41% 
Feb 4102 
Feb 6101% 
Feb 2 17% 


Feb 2102 
Jan 31) 40% 
Feb 4/102 
Feb 6.10044 
Feb 2! 17% 


Jan'104 

Feb 42% 
Feb 102% 
Jan101% 
Jan 17% 





* No par value. 





Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
(Ali prices dollars per share) 





Maturity. 


June 15 1931... 
June 15 1931... 
Sept.15 1931... 
Dec. 15 1931 


Int. 
( 


| ar. Askea Maturtty. | 


100 1%33} 1009139//Sept.15 1931-382 
100533 | 100733 || Mar. 15 1931-32 
1002%g9} 100%5s3!/Dec. 15 1931-382 
100%%gq' 1001299 


Askes. 


100° ss 
100% 33 
1002* 3 





cE 
254% 
1K%% 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transcations in Liberty 
Loan and Treasury certificates on the New York Stock Ex- 
change. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 





Datly Record of U. 8. Bond Prices. 


First Liberty Loan High 
3% % bonds of 1932-47. .{ Low-— 
(First 3%) Close 
Total sales in $1,000 units. _. 
Converted 4% bonds off{High 
1933-47 (First 4s) ....{ Low- 
(Close 
Total sales tn $1,000 units___ — 
Converted 44% bonds{High| 10222: 
of 1932-47 (First 44{s){ Low-| 102*2: 
(|Close| 102%: 
Total sales in $1,000 units __- 
Second converted 44% % —— 
bonds of 1932-47 (First{ Lo 
Second 4 


8) Close 
Total sales in $1,000 units... 
Fourth Liberty Loan High 
4 % bonds of 1933-38__{ Low- 102% 
(Fourth 4s) 103132 
Total sales tn 383 

T (Fi 


reasury 1101633 
4s, 1947-52 


110122 
110132 

Total sales in $1,000 units _ 58 
High 1061833 

4s. 1944-1954. ......2 2. Low. 106239 
Close 1061632 
Total sales in $1,000 units ___ 85 
1041639 

3348, 1946-1956 104%32 
Cl 104432 

Total sales tn $1,000 units. __ 813 
1012033 

3%s, 1943-1947 1011039 
[Close 1012032 

Total sales in $1,000 units _- fees ts 8 99 
10139 1012039 

3%s, 1940-1943 1011339 1011459 
1012039 1012032 

Total sales in $1,000 untis___ 50 153 


Jan. St 31 


r ol 

1002833 

1002*33 
225 


Feb. 2. | Feb. 3. 
101 100*'32 
100233} 1002432 1011%39 
1002232] 100?'s2 1011933 
73 147 5 16 


Fed.6. 


-——— 


1011%33 





1021839 
102%s2 | 102832 
“102!432] 102%2 
108 4 13 


1021753 


1022893 
1022833 
1022839 

363 


103232 


1072432 
7 


1052432 
1051432 
105232 


55 
103 
1021232 
1021532 


53 
102252 
102133: 
1021653! 

106 























Note.—The above table includes only of coupon 
bonds. Transactions in registered bonds 


102132 to 102%%3 
1022432 to 1032433 








Foreign Exchange.— 


To-day’s (Friday's) actual rates for sterling exchange were 4.85 25-32 
@4.86 for checks, and 4.85 15-16@4.86 3-16 for cables. Commercial 
on banks, sight, 4.855% @4.85%; sixty days, 4.83% @4.83%4;, ninety 
days, 4.82 5-16@4.82%, and documents for payment, 4.83 4 @4.83}. 
Cotton for payment, 4.84%, and grain for payment, 4.84%. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 3.91 15-16 
@3.92 1-16 for short. Amsterdam bankers’ guilders were 40.14@40.16 
for short. 

Exchange for Paris on London, 123.96; week’s range, 123.96 francs high 
and 123.89 francs low. 

The week's range for exchange rates follows: 

Sterling, Actual— 

High for the week 
Low for the week 

Paris Bankers’ Francs— 
High for the week 
Low for the week 

Germany Bankers’ Marks— 
High for the week 
Low for the week 

Amsterdam Bankers’ Guilders— 
High for the week 
Low for the week 


Checks. Cables. 
4.86 3-16 


4.85% 


3.92 3-16 
3.91 15-16 


23.79 
23.76% 


40.19% 
40.16 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Jan. 31. Feb. 2. Feb. 3. Feb. 4. Feb. 5. Feb. 6. 
Silver, p.oz_d_ 1211-16 1213-16 1213-16 127-16 12% 12% 
Gold, p. fine oz. 849.1144. 848.11 4d. 848.1134. 843.11 }4d. 845.114 d. 843.1144. 
Consols,244%~ 57% 57% 57% 57% 57% 57% 
British, 5% 103% 103% 103% 103% 103% 
British, 44%%- 101% 101% 101% 101% 101% 
French Rentes 
(in Paris) .fr_ 
French War L'n 
(in Paris)_fr. ..-- 


86.90 87.30 87.80 88 .50 88.90 


101.70 101.90 101.90 102.20 102.60 


The price of silver in New York on the same days has been: 


Silver in N. Y., per oz. (cts.): 


Foreign 27% 27% 27% 274% 27% 26% 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 975. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1008. 











Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 











—— 


—= —! 





For sales during the week of stocks not recorded here, see preceding page. 











































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
ng 
for NEW YORK STOCK On basis of 100-share lots. Year 1930. 
Saturday Monday Foe W ednesday [ow Abr the EXCHANGE, 
Jan. 31. Feb. 2. Feb. Feb. 4. | Fed. | Feb. Week Lowest. Highest. Lowest. Highest. 
share er share | er share | $ per share $ per share $ per share | Shares Railroads Par\| $ per share | $ per share || $ per share | $ per share 
tf 195% °“ 193% ° 195% 194% 19512! 193 194% 19212 195%) 7,500) Ateh Topeka & Santa rene 178\g Jan 2) 19738 Jan 26|| 168 Dec] 242'g Mar 
106 | 105% 106's *106 107 | 105% 106 | 106 106 | 105% 105%) 1,300) Preferred.......-.-...- 102'g Jan 2) 106's Feb 2); 100 Dec 
115%4 115'4|*11412 116 116 116 116 116 j*115 116 116 116 500) Atlantic Coast Line RR_..1 100 105 Jan 2} 120 Jan23 9514 Dec| 175'g Mar 
79 79% 73°, 80 78% 79%! 79 79°3| 78% 79% 78!2 804 ne me me ay Gees ccescce a = ; 4 = 7 con om >t p= 
e771 1 1 i *77! le! *771 Bie *77! 78! 77% «#4774 FUpNUOwesncccescecoce 24 Jan an 4 ec y 
260° o2 , “0 . as , 20 4 aac °60 , Hd +60 * 63'2 *61 " 631 esees " Bangor & Aroostook...-- 50} 561g Jan 6) 64 Jan30|| 50'g Dec) 841g Mar 
111 112 |*111 112 | 112 112 | 111 ALL [9112 113 ,*112 113 sae bale a Ele i‘. ee 7 - = pee HT ie 
62 62 62 62 62 62 }*62 68 | *62 68 | *62 68 oston & Maine.......... an 21g Jan ec 
*8lg Bg 8% «C9 *8\g 9 *8ig 9 *85, 9 9 gy 1,200| Brooklyn & Queens Tr. 7“ par 8 Janl4 9 Feb 2 6'g Dec| 15% May 
*50!2 5673) *50'2 567%) *50% 5373) 55 55 | *55 637%) *55 637% 200| Preferred........... 55 Jan28| 655 Jan28|| 63 May! 661g May 
60 6114] 5912 60 60. 6133] 60%; 62 61 62% oo 644 98.109 Bklyn-Manoh Tra vie No par; 58% -_* te ~— ¢ ta se nF od 
90 90's} *90 90! 90'4 904] *89'4 90l2) *90'4 92 2 92 Preferred v t 6......-. 0 par an e eC 
Tie 7, 73 8 7 8 . ~ 5 71g 72 o 8 *7\4 8 1,800) Brunswick Term & Ry Sec.100 512 Jan 20 8% Jan 22 5144 Nov| 3353 Apr 
415g 421g! 415g 4273) 42%, 42%) 4212 427| 41% 42%! 41% 4212) 19,100) Canadian Pacific new......25| 38!g Jan16) 43 Jan 23 35'4 Dec| 5214 May 
431g 44 425, 44 43'2 437%) 43'g 4312) 42% 43's Th 63% ww eee ah Ohio power 39%2 — : a — 7 “— a 2° “‘_ 
llg llg lig 1% 1% 1% 15, 15g 15g 1%, *llg 1% ’ so a SOB. cwcacce ig Jan an ec 
1 1 1 1'g 1 lig lig Ils} #1 Ilg' *1 Ligh B,70R, . FOUR scdccccdsccscct 00 % Jan 2 1% Jan12 ly Dec} 105g Apr 
idk DE Ssece 2D ass JB ccce BB Peewee BD Ricace (Bb edeeos Chie & E I a al oe cate a cal 144 Jan| 28 Mar 
heen Ee sced) Ge iweee De. Moses, BP Pecee. Se Peaue Ty bwctass i ee [it satewe@el shestbawe od 29 Sept; 652% Mar 
*653 7 6%, 7 653 67s) *6l2 7 *65g 7 5g «678 700| Chicago Great Western...100 61g Jan 2 71g Jan 9 4%, Dec} 17% Mar 
*2llg 2212| *22 2212] 22le 22%) 22% 23 227% 227%) *2153 2212 SOG PRISE wisscoccenca> 1914 Jan14| 237g Jan 24 12 Dec| 52% May 
8 8 8 81g 8! 81g 84 8 8 753 7%| 2,400) Chicago Milw St Paul & Pac... 514 Jan 2 87g Jan 23 414 Dec| 26% Feb 
Be a | ab aoe) toe 5%] dg” 5°] an a] 22] 2:28] cuagu a'r Weaiara-i00] 08" Jan | LA" Jalas|| anit Bec] gos Fes 
2 42 4214 4214] 42% 43 2 8 cago o estern. an an 2 Dec 3s Fe 
*110!2 119 '*112%, 119 '*110 119 '*108%g 109 ' 114 114 ' 114 114 200| Preferred..............100) 103 Jan 8! 115 Jan29// 101 Dec! 140% June 
sts | am gem) is Sond oy 3 | ae aGa"| oo 3 | Cael Crspegrerteam® Pecne-too] 47% san 3] go dan dal| $$ Bes| Hoe mae 
“80 12 +39 91 | 87 89 | *86 90 | 86 86 | *86 91 300| 6% preferred.....2.2.2100| 84 Jan 3} 90° Jan2s|| 81 Dec|| 1041 Mar 
*43\2 4812) *435g 4812) 435, 4353! *43l2 48 4312 4312) *25 48 200 Coutele 4 & Southern..... 100} 401g Jan 2} 48 Jan 9}| 401g Dec|| 95 Feb 
*59 70 "59 70 | *59 70 | *59 70 | *59 pa te ph aestets H iY Be pa-o~con- ‘os 60 Jan 7} 60 Jan 7 ~~ 4 = 
ek. Ve tnane Ge i <ame, OF eens Se éeee 2 cone 4G | cecscs econ Pint nnsotth sanvbene O¢h makawens ot y pr 
*86 37%) 37 37 | *386 3712) *36 3712] *36 37 | *36 37 100} Consol RR of Cuba peet--100 3414 Jan 2} 39 Jan 9]; 30 Dec|| 62 Apr 
150 151 | 150 151 | 151 151 | 151 1651 150 150} 150 150 2,300| Delaware & Hudson...... 141 Jan 3] 151 Jan27/| 130!g Dec|| 181 Feb 
*9lle 95 9412 G4le} *90l2 92 | *9l!2 94!2] 90 4) 90l2 9012 300} Delaware Lack & Western. 100 80 Jan 2} 102 Jan 8/|| 691g Dec/| 153 Feb 
*32 «436 | *33 04 «63412 33 33 | *33'4 36 coon = a sete ' oes a & Rio Gr West pref. =: = _ 2 = _ - = nee oO ~— 
31 31 307%, 307%) *30!2 31 *30!12 32 0 3 5g 30 P cn Deon Sebnonnae an an g Dec 
23 goe| eaiat Soul o34 so%l a dote| #342 30%) oat B0%1---°| Become preferred-------100| 40 Jan 6| 40% Jan Sil 26 Decl 621s Feb 
*33 3934) *318, 39%) *34 39%) *34 40!2 4 Oe ammcetie cond preferred....... an an ec 2 
6814 6814) 68 684 67 6814) 68 68s) *66 68 66%, 6712} 3,800) Great Northern preferred..100| 581!2g Jan 2} 69% Jan24|| 51 Dee} 102 Mar 
om” 21'4] *195g 2114) *19% 21 *195g 214 a ph an oa oo Gulf . ~~ pa lamahammensemeee ft rp — = }- Hs tl br ia 
*6 66 66 69 | *68 71 | *68 = 71 5lg 6512 8 7, ra an an ov 4 Mar 
*41lo 43 4llg 42 41'g 41's] 41!g 41's] 417, 42 42%, 43 1,600} Hudson & Manhattan-.-_-_.. 100} 37 Jani15) 43 Jan26}| 347, Dec]| 53%3 Mar 
0° 85 | een" oo] ne] Sort Golel sn" G2"| 200. 65. | 0] RR Gee stock certificates --| 7° Jeniol 61° Janaal| Se* Decl 77 May 
25% 26 | 26 26%| 2612 26%| 27  27%| 25% 28121 26%, 29%4| 9,300) Interboro Rapid Tran vt ¢. 100 2412 Jan19| 29% Feb 6|| 20% Jan|| 3912 Mar 
*40 43%) *40 44 | *40 44 | 740 43's] 40% 40l4] 40% 40% 300} Kansas City Southern. _.--_. 35 Jan 2) 43!2 Jan 9|| 34 Dec Mar 
61 864 6212 6212] *61 64 | *61 6212] *611g 6212] *6112 6212 100 lnaliiipetidah geen mentor 53 Jan 2} 621!2 Feb 2|} 53 Dec|| 70 Apr 
*67 59%' 5912 5912! *56!2 5914! *56!2 59!2! *561g 5812] *5612 5712 100 Lehigh Valley eemmmdin ened 53 Jan 6) 61 Jan 9/| 40 Novii 84% Mar 
10914 10914]*109 110 | 110 110 | 10912 109%)*107 109%) 109 110 1,000} Louisville & Nashville. .._. 100} 901g Jan 2} 110 Feb 3)| 84 Dec} 13812 Apr 
33%, 35 | *3312 33%; 3414 35l2] 3453 36%) 35 3653) 3614 37%) 23,000) Manhat Elev modified guarl100| 3253 Jan28| 3733 Feb 6|| 24 June) 4212 
1914 1914] *18 1912] *18 1914] *181!2 19%4] *1814 19%4) *18!4 19% 100) Market St Ry prior pref..100|} 15 Jan 3) 19% Jan29|/} 13 Dec) 251g Feb 
ss" 0"| so 10° 10° 10" 10° 190] s10" ast] sso 14") aan) mee PautaSoMinre-t9| olf fan 3) un" denial] it Deel as” £0 
10 *9l2 10 10 =10%4] *10 = 1344} *10 4 00 inn St Pa e an anl 14 Dec 
$42 8645 423g 4233) 43 43 | *42 45 | *42 4734| *42 47% 421g Jan10| 431g Jan26|)} 41 Nov) 59i2 Feb 
a3” g3'| 0 saul ai gait] gin a2 | “site ean| ils site 70. Jan 2| 5° Jani6l| 60° Dec| 108% Mar 
*80 82ie] *81 82!2) Sl 8:3 2 8212 2 Ig an an ec ar 
370 = 337 357g 36%4) *3614 3814] 3614, 3614] 351g 351g) 36 36 301g Jan 2} 40 Jan Dec| 981g Mar 
rig “36 le Ts Cle $17 Janis| 81 Janisi| 7S Dec| 872 Oct 
ionibeal osaar aceved ihwdl ante mani seco an an 5 ec 
*75 8686 74 74 73 731%*73 %741°*73 $74 i'4%*73 #$£=74 50| Nash Chatt & St Louis... .100 73 Feb 3) 7933 Jan16|/| 70 Dec; 132 Mar 
* lp #3, le * lo * 1 * 1g 3g 600| Nat Rys of Mexico 2d pref. 100 Jan 3 1g Jan Dec 112 July 
123 124 | 122% 12512] 12412 125%] 124 125%) 123 12553) 12112 125 | 23,916) New York Central..... a 113° Jan 2] 127 Jan26/| 1051g Dec} 192% Feb 
sis aoc sor $9 | at Gen) sa? 83 | o8? 3 | a8 83 | vaso] “Heong Ce--teg] ge danatl Boy danael| fe Bee Howniay 
2 2) * 89 87 89%] * ef Setaiaideeeemaie an an 75 ec ay 
“sho "so'| tag? “ao} 5, 148 |, ‘adl"'38, "ao ‘ant 8 | a.soo] NiY.Ns a Marion] 98 Jen a ‘et Je0°al| 'e7m Boel tabu min 
2 4 2 ° o Be eae an an ec 
118 118 | 118% 118%,/*11814 11812)*11814 11812)*118'4 11812] 11812 119 i oo. rere: 110 Jan 3) 119 Feb 6/| 1061g Dec] 135!2 Mar 
*6lg 612 77a 77s) *612 *653 Tlol *65g3 734) *65g Tig 100} N. Y. Ontario & Western... 100 5%g Jan 2 8 Jan 9 8% Dec| 17144 Mar 
*lig Ilo} fig 1 *llg lg] *lg Als) *1lg Llg) P1ilg BE aces oY aoa ee... Sas = : ta - a *. a < — 
REE? Sted Ghee. Hebeaeece Sanal agen “ened Sbes. S466) bens cnpel Soanen . e% 2 ae an an ug 2 
6% 6% 612 6lel *6 *6 *6 61g 200! Norfolk Southern.........100 6 Jan 3 84 Jan 9 41g Dec! 3312 Feb 
214 214 | 213% 214 |*2093, 212 |*209% 212 | 212 214 |*208 212 Norfolk &  uincmneepener Jan19} 214 Jan3lj/ 18l1g Dec] 265% Feb 
*92 9212} 92 92 92 92 92 2 | *9l 9212) *91 9212 89 Jan 9212 Jani3/} 83 Febj 921g Oct 
5812 587%) 5712 5814) 5653 57 5614 57 557g 5673) 5553 564 4714 Jan 2} 60% Jan27|| 42% Dec} 97 Feb 
*4 6 *414 6 *4 6 4 57 *4 5%) «#4 5%, 4 Janl10 5% Jan 24 31g Dec; 197%, Apr 
ag r i 6l'g} 60% 6114] Gill, 6214) 61% = or be ty ro Neer de eecccece ~222i00 a oo i —s 53 soe a — 
* 111 *7 111 *7 11! *7 eor LagtePR..cncecce an an 41 ec 1 ar 
*77 90 | *77 90 * *77 i *77 88% *77 88% *77 3 =88% enn SE BE, ocessscue 76° Jan 3 8313 Jan 26 7612 Dec 16412 Apr 
86 86 | *85 88 | *85 87!2] *85 8712; 86!g 861s) *85 90 110 prior preterred=-a227--100 86 Jan20| 861g Feb 5 90 Dec} 101 May 
"eee GE Pisace UP Dnata Tea eces Tt esse Ett ccce TTAE secune PIE, cttcocanananh 77 Jan 6) 80 Jan 8} 911g Oct tA 
a ee ee ed Ee ee Be be 
2 212] *87% 9212 Ig WIN 6 6 cgweccesebuake an an 10 3 ec} 1411g Feb 
“41 46) *41 46 | *41 oh OY SA 646 UE SE OF cwcccs First pref -----.----50}) 46 Jan 5) 46 Jan 5/| 441g Mar! 53 Feb 
*45 46 46 46 | *451g 4634] *4512 46%! "451g 4634) *45!2 4614 100} Second PeNE » - = 2 000 Be 44 JaniO|; 47 Jani6)| 46 Dec} 57 Feb 
*65 5812) 58 58 55s - B712) +534 54 52 53 531g 54 4,400| St Louis-San Francisco....100}) 43 Jan 2) 62% Jan27|| 39% Dec] 1187s Mar 
*70'g 74 74!2 7434 *70 74 73'2 73'2| 74 #=%744/ *70 74 1,230) First preferred.........100| 6373 Jan 2| 76 Jan27|| 6212 Dec] 101 Apr 
mJ 3 M. * P+ * J + te 93? 4] oan tf 300} St. ee TB no Se = - - “ey _ - 1712 Dec| 76% May 
5 *40 65 5 40 0 B. L ccecenl . SE asshestescoues an an 35 Dec) 94% July 
on ite 12 i% on - 12 ‘. a i a a ke oars Alr Line. ....... by = - » - as 1g Dec} 12%¢ Feb 
4 , 4 2 . 4 4 4 4 WOR dcesdaedusdns an 3 Jan 12 lg Dec} 28 Feb 
10312 104 | 103 104 | 10312 10414} 10353 10453} 10334 1041g] 1041, 105 3,700 euanare Pacific Co...-- --100| 92% Jan 2) 105'4 Jan23|} 88 Dec] 127 Feb 
*6ll4 62 61% 6212] 6134 6234) 62!2 63's! 613g 62 62 63%! 2,600) Southern Railway... .. ---100| 47% Jan 2) 63% Feb 6|| 4612 Dec) 136% Jan 
*80 82 |*80 82 1/1 *80 82 | *81 8&2 817% 817%] *8l1g 87 ie ss... ee eee 100; 80 an 9} 81% Feb 5)| 76 Dec} 101 Mar 
"096 99 '*95 99 !*90 99 ' 995 99 1°95 99 1°95 99 | --..-- Texas & Pacific..........100| 9812 Jan 26) 100 Jani4/| 85 Dec] 145 Apr 
*8le Ol] *8 9 *7i2 81 *7ig 8%) *75g Sle 81g Bilg 400) Third Avenue............ 100 61g Jan 5 94 Jan 30 4 Decl 1512 Mar 
#1212 13 | *11lg 1214) *11 13° 1214 12!4] Lllg 111g) *12 1212 200; Twin City Rapid Transit. . 100 9 Jan22} 14!g Jan27 7's Oct 3119 Jan 
*45 851 45 6661 51 51 52 «462 52 52ts| *51 6412 50) |, eS 100} 4114 Jan17} 53 Jan28|| 44% Dec! 79 Feb 
197 198 | 195 198%] 199 200 | 199 200 | 197 199 | 19812 194%} 5,900, Union Pacifie............ 100] 179%, Jan 2} 200 Feb 3/| 16612 Dec) 242% Mar 
bk 85'4 851:] *8512 8612] *8512 86lc] 8534 8612] 8633 8633] 863g 8633) 1,300) Preferred.............- 100} 8353 Jan 5| 861g Feb 4|| 8214 Jan| 88% Sept 
18% 181:} 18 18tc} 1814 184} 18 1814] 1714 171s) 171g 1712} 2,000; Wabash.........2..2.2.. 100} 17 Jan29} 26 Jan 9} 11% Dec} 6733 Apr 
3814 39 38!2 381, 3812 38le} 39 39 39 39 39 39 1,100) Preferred A....... -----100} 38144 Jan31} 61 Jan 9 39 Dec) 89'4 Apr 
slot G7) oigite ds | slop i] sist s'] sw tet] eta” to'] 100] “Socona pectowed-------400] ie dan a| io den ol] tft Bosl gtthna 
2 4 4 4 4} *1 19 | econd preferred... ... an an 4 Dec ar 
*lllg 13 1234}; 1234] *1212+° 1359] *1234 14%) *127g 1353) 14 1412 400) Western Ps didincwinwin 100} 10 Jan 3| 1412 Feb 6 7iz Dec; 30!2 Mar 
*28l2 291:] 29 @ 29 2912] 2910] *29 Bille] *28lg Bille} Bllg 3lle 300, Preferred........- -----100} 26 Jani15} 31g Jan28|| 23 Dec 531g Mar 
Industrial & Miscellaneous 
*10'g 114) 10°11 1034 113) 11 Alig} 1012 1012] *10% 1034] 2,300) Abitibi Power & Paper.No par 9 Jan 3] 12%g Jan 9 8 Deel 421g Apr 
#44 47 *44 {47 46 47 44 45 *42 45le| *4134 451s 600 RSS AR AE 00} 40 Jan 3) 47 Feb 3 36 Nov! 861g Apr 
*281g 31%| *28!s ' 31%) *30 31%) *29 3153] *26 311g] *26 2919] ..-.-- Abraham & Straus....No par| 25 Jan22}; 30% Jan 7|| 21 Dec! 66 Apr 
pak. Bk Rowen OR 0*. 62. 30): 1%.4.- 10) 1100. 101.1 100 100 ie, 100} 100 Jan 8] 101!g Jan 8}} 102 Nov) 110!2 Aug 
& 19% 201:] 1953 2014] 197g 2014] 20 2014] 193% 201g] 197% 2014] 19,400] Adams Express....... No par| 161g Jan 2} 21ig Jan 26 1444 Dec| 373g Mar 
8514 854] 8514 854] *8514 87 | *85 87 87 87 87 87 220 WE hak é on ceeds 1 83lg Jan 5) 87 Jan2) 80g Dec! 94 Sept 
*24 25 24 241g] *23lo 25 *24 25 | *23 25 | *23lg 25 200} Adams Millis. ....-... No par| 22\g Jan14| 251g Jan 27 21 Oct} 32 Mar 
*23 2312] 23%g 2312] 23 23 | *23 24 23 231,°23 24 500] Addressograph Int CorpNo par| 2112 Jan15| 23!2 Feb 2|| 24 Dec; 34% June 
*3 31] *3 31o] *3 31g] ~*3 31s} *3 31g] *3!g 34g) ..-.-- Advance Rumely.......-.- 100 273 Jan 29 3lg Jan 2 24g Dec] 23\4%Jan 
*10's3 12 | *10!g 12 [ *10!g 12 | *10'g 12 | *10lg 12 | *10!g 12 | -...-. Preferred. ............100) 1119 Jan29} 12 Jan 3 10 Dec| 41% Jan 
* 





* Bid and asked prices; no sales on this day. 


c¢60% stock dividend paid. 


z Ex-dividend. 


y Ex-rights, 


6 Ex-dividend and ex-rights. 
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For sales during the week of stocks not recorded here, see second page preceding. 
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HIGH AND LOW SALB PRICES—PER SHARE, NOT PER CENT | Sales STOCKS oy ge ony ay! woe 
Range Stnce Jan. 1. Range for Previous 
i NEW YORK STOCK basts of 100-share iots Year 1930 
MM onday Tuesday af td peveaey — EXCHANGE. : - 
Jan. 31 | Feb. 2. Feb. 3. Feb. | 7 Feb. | F Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share pepe tndus. & Bissett. (8.2 Par| $ per share | $ per share || $ per share | $ per share 
: be 33 i Ig 3% 64% humada Lead. ........-.- % Jan 6 uM Jan i Dec] 15 Mar 
0414 95% O412 9512} 945, 06's) OF 9712] 93g 0614; B5ig 967 Ale Reduction [ne....No par| 921g Jan 19) 103%3 Jan a bs, Dec] 1563, June 
9 953 8% O12} 87% Ole) 87% Ig 853 lg 8% = lg Alr-way Elec ApplianceNo par 7% Jan 3| 0% jan 30 4 Dec] 36 Mar 
1g 12 13 33 8 1g 1 #3 lg 3g 1g Ajax Rubber Ine...... No par \ Jan 2 tg Jan 5 * Dec} 21g Jan 
84 = «Bg 8% 8% 8% 98 8% 9 8ig 9 9 9%, Alaska Juneau Gold Min...1 7 Jan 2 97, Jan 23 4igJune| 9g Jan 
"Gig 712) 6% 6%) *6% 67%) 653 6's) 65g 65g' *6lg 71 A P W Paper Co......No par| 61g Jan 8 8 Jan23 6 Dec] 15! Feb 
F O'4 912) Dig O7%| O%y 9%) D3, Digi lg G3) Dig D5g Alleghany Corp.......No fet 7% Jan 2| 10% Jan 9 5% Dec} 3514 Mar 
521g 57 | *53 57 | *53) 65 541g 55 | °52 57 54% Pret A with $30 warr...100) 39% Jan 2| 55 Jan 6/| 36'4 Dec] 10713 Feb 
*62\g 57 | *63 57 | %53 55 53 55 | *%52 57 | *54 567 Pret A with $40 warr....100) 39% Jan 2) 55 Feb 4/| 371g Dec 
°560 = 53%) *50's 54 | *560'4 53'2) *5i'g 53'2) Silg Silg *48!g 5312 Pref A without warr.... 497%, Jan 23} 53 Jan27|\| 84% Oct) 96% 
156 159 | 154 157%! 156 158%4| 157% 161 | 15412 161 | 15714 159 Allied Chemical & Dye.No par! 15313 Jan 19) 1791!g Jan 7|| 170'4 Dec| 343 Apr 
124 124 |*12312 124 |*123'2 124 rae 124 |*123!g 124 |*123%g 124 Preferred ...........-- 122 Jan 3) 124 Jan 7|| 120% Dec] 126% Apr 
oo 36! 34%, 354 — lg 334g 34% Allis-Chaimers Mfg...No par| 32% Jan 2) 38% ae 3144 Dec| 68 Mar 
316 17'2} 17'g 17's] *16 #817 7 17%} 161g 1713! 1753 1753 — Portiand Cement No par} 1412 Jan13| 184 Jan 1l'g Dec] 42% Mar 
18 = 187%) 1812 18%] 18 + =18'2] 18lg 182] 18 181g] 18tg 18%2 merada Corp........No par| 1713 Jan 2) 21 Jan 161g Dec| 3113 June 
> ©). 21-2 1) SS bee ee ee oe ms Agr’l Chem(Conn)No par| 2 Jan12| 21g yan 23 Lodumanoneliacnnnien a 
s22 32 | *22 «682 | *22 «32 | #22) «32 | 922) «82 | 92282 Preferred.......... 0 par} 2ilg Jan10} 26 Jan 26/|-.........|--....... m 
56 8660 58 58 68 658 | *57 60 | *56 60 5814 58% 600} American Bank Note.-....10| 54% Jan 3) 61 Jan23|| 451g Nov; 97% Mar 
*64'2 65 | *64%4 65 | *644 65 64% 65 | 6444 65 | *644 65 SO PRG. sccccccsccdes 62 Jan 7! 65 Jan29)' 60% Nov! 66% Jan 
#2% 42] *3% «= 4'g] 4 *3% 0 03%] *3%g 03 %q] 25g 3%] 92% «= 34] ......| American Beet Sugar..No par; 21g Jan26) 4% Jan 9 2ig Dec} 12 Jan 
obese nbsal cade canal zhao! udadl ddkn <atel kde  cnsel sche Scink eadadel ee ee ee Ee nino & al. ehnasene se 15% Dec} 54% Feb 
14 3414] *34 341g] *34 34g] 34lg 341g) * 34 BAlg 600) Am Brake “grcedetaveateh 32 Jan 2| 361g Jan 7 Dec Mar 
121% 12214) 122 122 | 122%, 12214) 12212 122'2 *121% 123 | 121% 121% 50| Preferred -100 1221g Jan 26}} 118 July| 128 Feb 
9% 869% 9% 10's) *9% 10 9g 9% 953 10g 9% 97s} 3,500 2) ll Jan27j; 6% Oct ag Apr 
*50'g *52 55 52'¢ 5212] G4lg 54% ossie 545g *53lg 551g! 50 56'g = 38 Oct 
109% 111%) 108% 1107g| 110‘: 111%) 1115, 113'g 110% 112%' 110% 1125, 124,900 115% Jan 1045g Dec 13613 Apr 
°146'2 147 | 14612 146'2'*145 146 | 145 146 [*146 146% *146 146% 300 148 Jan | 140% Jan| 1507s Oct 
Bllg 31%) Sl Bilg) Bllg Bille] Silg 31%) 317% 32 32 0 «32 2,900 341g Jan 9/| 241g Dec lg 
79% 7973) 80 80 | *75 81%} 80 80 /*78 80] *78 80 400 81ilg 7 70 Dec} 116 Jan 
*3014 33 | *30'2 3212] *30!2 32'2] 321g 33 330 33 330s 33 900 33 Jap 27 Dec} 69% Apr 
*41% 42'4 4253! 42%, 43 3 643 43 43 43 4353) 5,500 4353 Feb 35 Dec} 51% Apr 
*9lg 9%) *9 91g 9 9 9 9 9 9 95g 10!g; 2,300) Am Comm’) Alcohol...No par 9 Jan17| 101g Jan 3 9 Nov) 33 Jan 
*103g Ht *10'4 12%) 11 L's} 10% Lltg} $10 11%) #10) 811% 600] Amer Encaustic Tiling.No par 9 Jan 8} 13 Jan23 8 Novi) 30% Mar 
24 2412) *235g 23%! 24 2414] 24 24%! 2414 2412 24g 2,900} Amer European Seco’s..No par; 19 Jan 2} 24% Jan24|} 17 Dec} 5912 Mar 
2914 3014; 287, 30 295g 3012} 30'g 314g) 29% 313g; 30 311g) 66,900) Amer & For’n Power...No par| 26% Jan19| 351g Jan 9/| 25 Dec} 101% Apr 
*92 95 *9312 94 947%, 947g) *94'g 95 941g 95 941g Q4ig 900 Preferred. .......<- No par| 85% J: 3) 971g Jan 26 84 Dec} 1lllg Apr 
68 68 | *67!2 74 | *67!2 69 68 68!2) 68 68 6712 68 1,100} 2d preferred........ No par| 67\2 Feb 6) 74% Jan 23|| 631g Dec} 100% June 
80 80!2] 7912 81 79'2 80 80 80's) 80 80%! 797s 80 2,600 preferred. ....-. --No par| 74 Jan 3} 85 Jan27|| 73 Dec} 101 May 
814 Oly 8ig Big) *8 87g 8g 84 833 «8lg, B8ig 8te 1,400) Am Hawaiian S 8 Co..-.... 10 7 Jan 2| 10% Jan 9 51g Dec} 3353 Mar 
*1% 86212) *2 213} *2 213} *2 2\2 21g 27%! ~*2 3'4| 400} American Hide & Leather.100 15g Jan 7 2% Jan 10 1's Dec 7 
10% 1213 *10% 1212) *10% 1212) *10% 122) *10% 1315 °10% CO Preferred..........--. 00} 10!g Jan 8} 12 Jan 2 81g Dec| 3473 Apr 
54 =54 54 54lel 547g 56 55%3 57 561g 57 | 551g 561g 4,700) Amer Home Products..No par| 47% Jan 2| 57 Feb 4\|| 461g Dec] 69% 
2514 2514) 2514 2512] 2512 2512] 2 25%4| 2553 2555! 2512 27%! 4,400) American Ice......... No par| 23% Jan19| 27% Jan 3|| 241g Dec) 41% Mar 
1914 1912] 185g 191g] 187g 1933] 191g 193g! 187g 1914{ 187, 193g! 15,200) Amer Internat Corp...No par} 1812 Jan15} 2133 Jan 7]; 16 Dec} 55% Apr 
%& #34 1 1g #34 7g % %! 1,100) Amer L France & Foamite.10 5g Jan 5 llg Jan 9 lg Dec} 4 Apr 
8 8 8 8 *7ig 814) *71g 84] *71g «81g! ~*71g Bile 20| Preferred............. 00 7 Jan 5| 12 Jan 9 7 Dec| 35 Feb 
24 24 | *23% 25 24 24 24 24 237g 237; 237%, 2414; 1,075) American Locomotive.No par Jan 2| 267% Jan 8/| 1814 Dec Jan 
*7912 80 79 7912} 80 80 | *74 80 1|*79 #480 80 8680 800} Preferred........-..-.- 100} 72% Jan 3} 81 Jan23)| 6814 Dec} 118!g Mar 
36 36%3) 3614 3633] 3614 36%! 363g 3612} 36 3653! 36 38 | 11,700) Amer Mach & Fdy new.Nopar| 31 Jan 2} 388 Feb 6|| 29% Dec) 45 Sept 
*414 45g 4%, 43, 412 412! *414 419) *41g Ale 4 4 300} Amer Mach & Metals..No par 31g Jan 13 51g Jan 2 3 Dec] 141g July 
17 1714) 171g 1712} 173g 1734) *17%4 17%) 17% 1812) 18 18 2,000} Amer Metal Co Ltd...No par| 1653 Jan30} 19% Jan 23/| 131g Dec} 511g Feb 
*81 97's) *81 90 | *81 951g] *81 90 891g 8912) *80 90 100} Preferred (6%)-....-.-.- 00] 891g Feb 5) 891g Feb 5/| 80 Dec] 116 Feb 
30 3014] 31% 317g] *3012 32 30% 31 291g 31 247% 2914 830} Amer Nat Gas pref....No par| 24% Jan 2) 397%, Jan20 20 Dec! 95 Mar 
4753 4854) 4653 48 48 4914) 4914 4934) 48%, 50 4812 50 8,300| Am Power & Light....No par| 45 Jan 2) 652% Jan24 361g Dec] 119%g Apr 
9612 9612} 9612 96%) 963, 9673! 96% 9673 97 97 97 97 1, Preferred.......-.-. No par| 9473 Jan 2| 974 Jan23|} 90 Dec] 107 Mar 
*7912 80 | *79!2 80 | *79!12 80 | *79'2 80 | *791g 80 | *791g 80 | -.---- Preferred A........ No par| 78 Jan 6| 80 Jan 8|| 741!2 Dec] 877% Sept 
*80 80%s| *80 80%] *80's 80%) *80 80%) *80 8033) 80's 80! 106} Pref A stamped..-... No par| 80 Jan 3} 81 Jan 9j| 74% Dec] 8912 Sept 
1714 1712] 16% 1733] 16% 17 16% 1714) 167% 17 17 171g 17,900| Am Rad & Stand San’y.No par| 15!2 Jan 2} 1853 Jan 9/| 15 Dec} 39% Apr 
*714 84) *71g 8 7 Tie 7's Tig 714 «71g 7 7 800} American Republics...No par 7 Jani3 9lg Jan 5 51g Dec| 37 Mar 
29 29 29 2912} 291g 297%] 28% 2914) 27% 28%) 271g 28 | 29,700) American Rolling Mill..-.-- 25) 271g Feb 6) 34% Jan 6]} 28 Dec} 100% Feb 
62% 63 6212 627s! 6214 63 62% 63'4] 62 6253) 62 62!2 ,000! American Safety Razor.Nopar| 57 Jan 2| 64% Jan26/| 521gJune| 67%, Apr 
*61g 7%) *6l2 7 7 7 7 a F 7 *7ig 9 490} Amer Seating vtc....No par; 61g Jan30| 7% Feb 4 Dec} 2612 Feb 
*% «(1 1% 73 1) 7g *% «61 *% «(1 1 1 900} Amer Ship & Comm...No par % Jan 1 Jan 9 1g Dec] 3%, May 
*3712 40 39 48639 39'2 3912) *39 40 | *39 40 | *39 «40 530| Amer Shipbuilding new.Nopar| 37 Jani16; 42 Jan 6/| 35 Dec} 5412June 
45 4413 44%! 445, 45%,' 44%, 447s! 431g 4453) 4314 4414 10,4451 Amer te Refg.No par| 401g Jan 2} 46!g Jan23!| 3712 Dec] 7912 Apr 
1297, 129% *128% 130 130 130 | 130 13014} 130%, 13014 *130!4 132 500) Preferred.........---- 100} 129 Jan 9} 131%, Jan20/| 131 Dec] 141 Ap 
*9812 100 | 99%, 9934] 991g 9912) *98'2 100 100 100 100 1000's) 1,400 6% co. 2d pref........100] 931g Jan 3] 1007s Jan 26 93% Dec] 103%g Aug 
38%, 3912) 39% 39%) *39 39! 39%, 40'4) 40 40 | 40'4 40'4| 1,100 American Snuff........... 25| 37 Jan 2} 40% Feb 4 357g Dec| 437% Jan 
*105 110 |*105 110 | 107 107 |*107 110 |*107 110 |*107 110 10 BONERS acducbonnace 00} 105 Jan20| 107 Feb 3/| 100!g Jan| 112 Sept 
3%g «= 312) *3% 035g 3% Blo] *3'2 353 35g 35g 333 . 800 Amer Solvents & Chem.No par 212 Jan 2 35g Jan 23 2 Dec) 2212 Mar 
*8i2 9% 9 9 *8ig QO%] *8i2 9 *8lg 9 8's 500 + #Preferred.......... ‘0 par 6%, Jan 15 9 Jan26 5% Oct] 3314 Mar 
261g 2612} 2614 26%] 261g 26's] *25'2 26 257%, 257% 2515 este 1,200 Amer bn Foundries..No par| 25 Jani5; 29 Jan 9 231g Dec] 5214 Mar 
112 11212) 112%, 112%'*112 11212/*112 11212] 112 112 ,*112 112!) | ae. | Soy 100} 110 Jan13] 112%g Feb 2|| 110 Dec] 116 Feb 
*38!2 39 39 39 *38'2 39 39 39 39 39 39 600 PR. Stores...... No par| 37 Jan 7| 39 Jan27 361g Dec| 5512 Apr 
*46 48 *4673 4712} 471g 477%] *45 48 47\2 47!2 47'2 48 700 Amer Sugar Refining....- 100| 42% Jan 5) 50% Jan 9 3914 Dec] 697% Mar 
*101!2 103'2) 102 102 |*102 103'2] 101!2 10112|*101!2 103!¢ *101'2 102'2 200 J ET ee 100} 96 Jan 2) 103% Jan21 95 Novi'1l0 Apr 
*9 912 a) 9 *9 912 9's 9g 9 9 9 914; 4,200 Am Sumatra Tobacco..No par 8 Jani2 9% Jan 3 & Novi 26% Feb 
1612 1653] 16'2 1612} 16's 16's} *16'4 17 17 17 *16\4 167% 230 Amer Teleg & Cable Co...100] 1514 Jan12} 1712 Jan 23 15 Dec] 271g Feb 
186'g 188 | 18514 18814] 18712 1887s] 18314 18914] 1865s 1887s, 18713 189 | 26.732 Amer Telep & Teleg.....- 00] 17612 Jan 2) 190% Jan 27|| 170% Dec| 27414 Apr 
ined Dnowt ance endl dae ‘gundl cues pid whe cdedl Meee sande ousene Amertesn Tebnoee eomn...-80 fere-gen “ah crea “8 17 Jan sen ow 
10912 110°2! 10914 110'2| 109% 111 111% 112 11214 112 11214 113 4,300 OW Wb. .cccccecccesoces an e 2 Dec 
es A meaty Seip. 100% od oe mtn jinn — er save anataue Common class B........ i sasmnne wk ommend ad 197 Jan| 26912 May 
110'2 11134) 110 112%) 112 112%] 112'g 1147] 11314 1145, 113g 114%) 29,700 Class B new w i........- 25| 104% Jan 2) 114% Feb 4 9914 Dec] 130% Sept 
#12812 130 |*128'2 129'2 *12812 12912] 12812 128'2] 1281g 12812 12712 128 400 Preferred.........-..- 00) 124144 Jan 3) 12812 Feb 4/| 120 Feb} 129 
*92 9712! *92 96 *92 96 *92'!3 96 *92 96 96 96 100 American Type Founders..100} 90 Jan24) 105 Jani6 95 Nov] 141% Apr 
*105 107 |*105 107 107 107 {*105 107 {#106 107 |*106 107 30: PRORIIGL. ncccceaccece 105 Jan21) 107 Jan30)| 103!g Nov] 114% July 
57's 58 56%3 57%) 56.3 58 58 59'2| 57 59 57!2 59's! 13,000 Am Water Wks & Elec.No par| 54 Jani5) 6153 Jan 9 4753 Dec] 12473 Apr 
00 102 |*100'4 102 '*100's 102 |*101'4 102 |*101%3 102 | 102 102 100. 106 prelerred. .ccoccccdccce 10114 Jan29!| 105 Jan 9j| 98 Novj 108!g Oct 
*8ig 9 812 Biz *8 9 B14 B%4 814 9% 953 10%] 3.100) American Woolen........100}| 67% Jan 2) 11% Jan12 5% Nov! 2014 Feb 
27%, 28 2753 275g] 27% 27%) 27% 27%) 27% B3iigi 30'2 321g] 11,900) Preferred.........-..- 100} 21 Jan 2} 33 Jani2|| 1553 Nov; 44% Feb 
*21g 3i2i *21g Biel *2ig Ble] *2t2 3 *2ig 3 ae 2 @ actean Am Writing Paper ctfs.No par 2 Jan 3 4 Jan23 14g Dec 9 May 
*13'g 17 | *13'g 17 | °13'g 17 | *13'g 17 | 913!g 17 | *13!g 17 4 -.---- Preferred certificates....100} 14 Jan13} 15 Jan 5|| 10'!g Dec| 44% Feb 
"412 4% 4% 4%) *41g 4% 412 Ale 41g 41g) *41g 4% 400] Amer Zinc Lead & Smelt...25 41, Jan 2 51g Jan 8 35g Deo} 17% Feb 
*29!2 32 29 29 | *2906«6©32 | *29 £432 29 29 |*29 «40 S00): FHOGNIOE. on nsncsccoose 25| 26 Janl0) 30 Jan23/! 26% Dec! 79% Jan 
3214 33 32 33's} 32% 33%} 33 34 321g 33's) 32!g 3314] 53,400) Anaconda Copper Mining..50) 2 Jan 2| 34% Jan 23 25 Dec} 8i'tg Apr 
*22 237s) *22 237g) *22 23 22 22 22 221g) *21!2 23 500| Anaconda Wire & Cable No par| 22 Feb 4) 26g Jan13 19 Dec) 53% Feb 
30'g 30%) *2912 30's] *291g 30's} 30's 31'g| *29!g 3012) *29!2 3012) 1,100) Anchor Cap......-.-- No par| 27 Jan 2| 31's Feb 4 24 Dec) 51% Apr 
*1444 16 15% 15%) *14 15'2| *14'2 15's} 14 14 1414 14% 300} Andes Copper Mining..No par| 135g Jan12| 16 Jan 23 105g Dec] 3714 ye 
*16'g 16%3{ 1614 17's! 17 17%3| 17% 18 17 175g 17 1714] 4,700) Archer Daniels Midi'd.No par| 1512 Jan 3) 18 Feb 4|| 13's Dec) 2914 Apr 
61. 6l'2} Gl Gl] 6212 62'2} 63 63 | *62% 69 | *61 6212 800) Armour & Co. (Del) pref..100} 60'4 Jan23| 72 Jan 7|| 60 Dec 8275 June 
3 3'8 3 33 3 3'8 3 3's 3 Blg 3 3 17,900| Armour of Lilinois class A...25 3 Jan28 4'!2 Jan 6 2% Nov 8!g Mar 
2 2 2% «24! #2 24) 2 2 2 $ Ste «6 Ble) 63.900, CIA. . oc accccccesccs 2 Jan 2} 2% Jan 7 1'lg Nov| 4% Mar 
8453 34%) 3414 3412) 34 34%) 33% 34 33% 33%) Bille 33 $100] Preferred... ccceccooce i00 3llg Feb 6| 47 Jan 6|| 2514 Nov} 65 June 
*4'g 5 4! 4'2 4 4 *41g 419) *41g 412) *41g 412 400| Arnold Constable Corp.Nopar| 353 Jan 2 412 Jan 12 312 Dec| 13% Apr 
614 734) + *614 734) 73 7%) %61g 734] 614 734) 73g 738 140] Artloom Corp..-..-.-- No par| 6 Janl3| 7% Feb 3 4% Dec) 20's Apr 
241g 25%! 25 25%! 25 25's! 247% 25 24%, 25%! 2512 27 5,400| Associated Apparel Ind.Nopar| 241g Jan 5| 2712 Jan19|/} 20 Novi 461g Mar 
24 2414] 2414 24%! 241g 24%! 247, 25 241g 247i 2419 257%) 7,400) Assoc Dry Goods-...-- No par| 22 Jan 2) 25% Feb 6|]| 19 Dec| 50t2 Apr 
*30 35 30 301!*30 35 | *30 35 1*30 35 | *30 35 20| Associated Oll.......---.. 5| 261g Jan 2} 30 Jan 8 30 Dec) 51 June 
*31% 34 *Z31!g 32'2g' *32 36 *32'2 36 3314 334! 33 33 200' AtlG & W1ISSLine..No par; 31 Jan28; 39 Jan 7 33. Dec] 8 Jan 
*497g 5012) 497g 4973 *50 50's| *50 51's *50 501s *50 3=—s_« Ole Re. |. 100; 49% Jan29| 53'2 Jan 21 48 Dec] 6514 Feb 
20% 21 20'g 20%3! 20% 20%! 20', 20%! 20!g 20%3! 20% 20!2 12,900! Atlantic Refining.........- 25} 18 Jan 2) 22% Jan 9)! 1653 Dec; 513g Apr 
*48_ 50 | 48 48 | *4 “47 «49 | 47 «449 | *47 «(49 500) Atlas Powder....--.-- No par| 451g Jan 5] 52 Jan 9|| 42 Dec} 106 Mar 
*97 #100 98's 99 on 4 95 95 97 97 |*97 #«99 586) “PROGTEE as ct encossose 1 95 Feb 4| 997, Jani16)| 97 Novi 106 Mar 
*11 1212} *10's 12's) *11 12's! 11 1l's' 12 12 11% 12 500| Atlas Stores Corp..... No par 8% Jan 2} 12 Feb 5 7% Dec| 37 May 
ae 3 *21 31s) *21 Ble! *21p 31s) *21g 3lg *21g 3! 200) Atias Taek. .cccccrcce No par 3 Jan3i 31g Jan § 212 Oct 81g 
| 13614 142 | 13514 143%! 14312 1471s| 14314 14614; 13912 144% 14312 152 |129,800) Auburn Automobile...No par| 10112 Jan14/ 152 Feb 6 60%g Nov! 263% Apr 
2 2's} #2 21g 2 2 2 2 *2 2%; *2 2% 300) Austin Nichols........ 0 par 2 Jan 21g Jan 23 15g Dec 7 May 
5 Autosales Corp......-. 2 
PRORIUE 5 «00a > escesun 50 
eat PE SS pe pt Be ER TE St ES ae ee: Yee Aueeere Se Razor wes par a ~ eng ote a 
4 4'\g 4! 4! 4! 4! 4! 4\4 41 41 41g 414) 6,060) Aviation Corp...-..-. 0 par 4 3 Apr 
bt 22 a 2214 21% 22 . 21% 22 ' 22 22% 2215 23% 23 235s) 22,900| Baldwin Loco Works..No par; 20% Jan 2) 2414 Jan 9 19%g June} 38 Feb 
"92 92 92 921s} 92 9212} *91 92 92 92 92 93 190|__ Preferred........----. 100) 88ig Jan 2) 9412 Jan 9 Dec| 116 Jan 
*105 106 |*105 106 |*105 106 | 105 105 | 105l2 10512/*105!2¢ 106 70| Bamberger (L) & Co pref..100| 104% Jan 3) 106 Jan 8/]| 103 Dec} 11012 Feb 
fe Siser8's) *85g 914) *9 914 9 4 *84 9 *8y4 9 30 — Brothers.....- 0 par 8 Jan19} 10 Jan 2 8 Novi 20% Mar 
£°*54°4870 | *54 701 *54 68 | *54 68 | *54 68 | 54 68 | ------ SG ck cand nesense 100} 55 Jani3| 571g Janl10|| 58 Dec} 91 Mar 
1244} 1212] 121g 12%] 12 1214] 121g 12%) 12 12igi 121g 12%) 4,900 mane Corp class A..... 25) 11% Jan 2} 131g Jan 6 853 Dec| 34 Mar 
*30144H3112| *3014 3112} *30'4 3112} *307%3 3112! *301g 3112] *301g 3112] ------ Bayuk Cigars Inc..... No par| 29% Jan 5| 33 Jani19|| 23 Novi; 68 Feb 
L*8012 91 | *87le 91 | *871¢ 91 | *87!2 91 | *871g 91 | *88 91 | ------ First preferred .....-... 100} 871g Jan 2} 871l¢ Jan 2); 89 Dec} 101 July 
6612 6673} 66%, 665s| 661g 66's) 6612 67 6712 6712] 67% 6873} 2,100) Beatrice Creamery..-.-..--- ine 65 Jan 2} 6912 Jan 6|| 62 Dec) 92 Apr 
*108 ____|*108 109 | 10812 10812] 109 109 | 10812 109'4/*108 10812} 1,100) Preferred..-...-...-.----. 106 Jan15| 109% Feb 5/| 10114 Mar] 10914 Sept 
*51%] 52 | *51 = 5ile} G51 Site] *51 52 | Site Sl) 5llg Site 500| Beech-Nut Packing 60277 20 50 Jan15 53 Jan 23|| 46% Nov| 70's Jan 
*34, 4 4 4 31g 34) *3%g) CO 4 34g = 348 3% 37%) 1,700) Belding Hem’way Co..No par 21g Jan15 Jan 30 21g Dec 6%, Jan 
*7814 797s! *78\3 7919] *777%— 79%! *77%, 7812! ©7773 78%! *777s 79s! -..... Belgian Nat Rys part pref....1 78 Jan 5 80% Jan 22!| 7614 Deci 8512 Mar 
* Bid and asked prices; ne sales on this day. zEx-dividend. y Ex-rightss 
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ARE 
KS Range Since Jan. 1 range for Previows 
STOC nge Since Jan. 1. Year 1930. 
PER CENT K of 100-share lots. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT NEW YORE STOG On basis of ee Highest. 
Saturday | Monday | Tuesday > ta va rare. nae $ per share 
" Feb. e 
Jan. 31. | Fed. 2. no te Indus. & Misceil.(Con.) a meg +o Jan 30 cee aoe 
share | $ per share | $ per share Bendix Aviation......Nopar| 16% Jan 38% Feb 4 5614 Apr 
"Bate * ft tae) * BM "| 5" Mas | * Bot secs Oe eet Bea oe use de 
I i9 4 33\g s 37% 3 queed 1 
26, 37's) 38 3641 go 7% a2 50% 52's) Bias 52% siProterred (7%) --=-=1> 300 tb i 4ilg Apr 
50's 51%) 49% 51 Sig 52% 1221 122g 122!g 121% 12213! ear “a J 20° Jan 12 297g Apr 
121% 122° "sae ‘sp | ast asl ast re Soni 10° 198 Bloomingdale Brothers.No par| 16% on 5 5. ind 04 Oct 
4 25% * Dh. sss ocediiove 
“17% 20%| *17% Fs ty Be a he 5° ot A Blumenthal & Co pret----100| 751s Jan 15) 751s Jan 15 9 Ape 
*-... 90 | *50 #75! *75'g 85 Boho Aluminum & Br..No par | 31 
*75'g 85 | *75lg 85 *75i8 85 8 257, 261g) 277g 2912 class A......No par) 60 Jan . 22 5 
25 | 24% 8 * 61 Bon Ami 14g Jan 2; 17% Jan 3l4 Jan 
24% 25 | 2412 25 | 24% te! #60 Booth Fisheries....... 9| 11% Jan 24 3314 
61 | *60 61 | *60 60'2 +f lig 1lg) *1% 1 ist preferred.........-.100} 7 J 70°s Jan 9 9033 May 
*1 1%] *1% I%4l 1% 1% 2 ; is | 10 10 i. ----2-25| 671g Jan1 05s 501g Mar 
e10° 18°| #10" 13° #16 oe. 60's 60%! 9% 70% (nag TE pete TS eel ates 5 Mar 
80% 6355 pr ests ++ 23% 234 24's ls 24! 30|Botany Cons Mills class A--60 13 Bt 19° Jan 7 a ae 
23!2 2 #153 *15 Briggs Manufacturing. No 14) 19 Jan 3 
site 2 | és a] Sle 2 : 16ig 17 | 16% 18 fertere par| 1633 Jan 224 May 
7" 17 | so 174) tots 17 “18” 18!2 18lz| *18 18% poulDrockway bos Track. 2No per ved 3| 171, Janie 85 Apr 
"3, Bil 3 8 | Bs Sts] 235 3% 17 | 913% 17 ak ae ia 112% Jan 1S yeD 
> 
“15% 23114 24 | 16° 16 | *15% — 109 110 peettte Saige Cas,.s.2> Oe 3512 Jan 30% Mar 
5% 107 | 110: 110 |*107 109 “400 Brown Shoe Co 121g Jan 1, Mar 
"eat, 34tel 38% ‘BBtq] “B5i8 351d B33 To 11) 10% 10m! 700 Savas Ghee. oan 171g Feb 43° Mar 
4 ¢ 7, 10%) 10'2 *10'4 7g\ 2,000 Bucyrus-Erie 201g Feb 
*10% 11] 10% 10%) 10% 10% 10 *16% 17 | 16% 16% 0| Preferred.-.-... 113% Feb gt Nee 
16% 17 | 916% 17 | 16i3 2912 1 RE gh Sy Oe ee oo 514 Feb 16% Ape 
8, 29 29 29 2812 tol 1121 #1121, 114 \*113 114 Budd (E G) Mig_- 11% Feb 145, Feb 
“11212 114 | 113 118% 11212 11212 : 5 5s) *412 5 | 4,100 Rit 43 
10° 10°] 10° 10°] 10% 10%] 10% 11m) 10% 118 itis Lats] “4°400 Bulova’ Wateh. 17 Jan 178, Ape 
1 : 141 1 ‘200 Bailaré Co............ 
is in ioe tea] lon ira] ine ive] ioe in| ioe iss] 500 Bulara Go: cide par] 30° Feb 3] BI" Jan s* Apr 
16 3 ’ 1g 33\2| #301 , 2 New class B com....No par 85 
*30!g 37 | *30 35 | *30'g 33'2 8 > 57 edt tema Gl 1 ~~ dechepepenete 1 8014 Jan 20 51% Mar 
oats 8 | *5% 7%) *512 77% son oes” 8014. *...- 8014 20 PH ven 5 Add Mach..No par| 2112 Jan 16 aoe = 30 481g Mar 
*80's F ee oe Oat 30% 26 * 25% 26% +t oo et “Ses erminal..-..-. parmie 1008 ee 104 Jan 23 HT rr 
25'2 257%) 25%, 2 7g 26 ‘1 i i... ___ 
2° 201 27° 27 | 27% 27% +100" +100" 104 | 102” 102 Bush Term Bidgs pret..---100| 109° Jan 3 “in an 6 “= 
*101 10312] 10314 10314/*100 106 109 *110 113 |*110 113 110 Sasee & Superior Mining ...10 Jan 7 44 Feb 
#11012 114 *110'2 11112 sf a *L's *lig lg “te = 5 5 1553 Feb 2 = 
*}1 11 *1'g 2 14, 1 
1% 1%) 1% ee A ey 1412 1412] 1414 1559 a =F 114 Jan 
"144 15 | *13 15] 1412 14 45\s 46% 4619 46% J 2 771g Mar 
4512 471 447, 46%, 45% 47% +98 - 100 _ 997g *98 100 4 4 21 Feb 
#9814 100 | 100 100 | *9812 100 44% 445s * 11g Feb 6 Prt Jan 
45 45 | 45 45%] ul % 39 Jan 6 oe 
Pe eget oD MN me 37° 37 | 30% 9% Jan 14 Sder 
38 38 | *371g 38 | *3712 38 os ly? 855 141g Jan 38 75% Mar 
9 9 9 9 ba, 13! 13 13 13% 20% Jan 9 3414 Mar 
*13!g 1314] *1314 137%] 131g 135, 327 32 3353\ 32% 1344 Feb 4 28% Apr 
3212 32%) 32 33 | 32% 33% io” *19% 20 | 1912 32° Jan 6 42 
19 180) tet 18tel *10's 20%) 19% 127% 127%) *12% Jan 26 362% Apr 
*12 1212) #12 121g] 12 . #3018 31-31 | *30% 3° 132 
*30% 33} *30!2 33 | 31 31 oa 90% 931g 9153 a 79% ADF 
es St LM, Sala, 0% Cosme IEE sPcaee 3ie Jan 13 13% Jan 
Vowed, SAS Peocaa, 11D }%.5-0 3912) 30% 4014] 39% 25° Feb 5 75 Jan 
38° 3912} 38 39 | 38 | 3 *3 4%) #3 1112 Feb 2 Dec| Oct 
2% Siz) #3 SI . 25 | #241 25 25 | 25 7% Jan 31 Dec + 
oot ue a Ge ted ae "?. 4 °2 247, Jan Dee See 
*11 1 2 3 7 *7\g 712 4% Feb 6 Dec a 
% 11 *6l2 pn 22 | 2ils bj) 69% July 
ani, ais = 2 Ee SN ee "sla als) 4% Seas Son Decl 65% Jan 
ee a ee 64. 65 | *59 "te Sen th Dec} 15% Feb 
*59 64 |*59 64 | 64 ee 24 23 231g 2213 3 8 | tr Dec} 49 Feo 
2314 2312] 23!g 24 a > 312 3% 312) = 3ig he Jan 2 Oct ed 
ee 36 | 35% 36 36 | 36 Preferred 100 231g Feb 6 Dec| 67% Mar 
78% 731 73° 79'| 79 79] 79 a 22s 36,550|Cheeker so manag lpi . Jan 27 Dec| 821g Mar 
30° 20%] 20 20's) 20 20%) 20% nae 7 5,000 | Chesapeake Corp.....No par J i- F iat tno Nov; 37 Mar 
48 48% 48 4812 48%) 47 463 er  n 4,700, Chieago Pneumat Tool. N: S jan 2| 30% Jan 8 Nov peal oe 
10's 10%] 9% 10%] #10 10% 10% 26° 26 Ol omtesen Yellow Gab--¥o 20'8 Jan 31] 33 Jan 8 Deo] 32! ADE 
ay 201 oan on a 20'2| 20'2 a. 1,200 Chickasha Cotton Oil... -- 25 Jan'3| 20° Jang3 Dee , pee 
> cove Dec 
el.” 11's] #11, 11%] 1's va ue 27lp 27% Ch 8 Oe scgenn a-ha ba B’s Jam 3) 18% Jan 34 Dec| 13% Apr 
"{6% I7%| tom i7'| ten ite] tom ee 1S “2 d00|ohy Stores new. .---.N 3° Jen ial 20% Janai Ded se ape 
8 : 33g 34 Clark Equipment -_-..No par 12| 301g Feb Dec 
3 33g 35s] By 8% * 24% Jan 3 Jan} 105 A 
“1B 209) 18 200) on 0's] #28 31° 30 30 cn tpebotaoeened Jon 35) 109 Jen 5 Jan] 191% June 
30 | * . Migcocsese 
*obt, 100 | *38 OF Tote sei) ise. ae | Sebte toot ane po a a Jan 2) 51's Jan 29 Del oeeiaey 
28F,, TE8,.| USkle LEB) 166% 186ig 168, Bits) $61'e Sit Colgate Paimoilve-Pest No par Jan 20 Tan 30 Mar| 104 Deo 
“iis 517s) S5lty Sll2 “be fiyel aris *47% 481g gate referred. ........- See is ues Sr 
ATl4 ATM) waTig 47% *102% 103 |*102% 104 line & Aikmaa.....N0 par 4 Feb Jan| 92 May 
wes, aa ee hs BG Bs is ll” 11% premured soavovnk. fe pty Dec} 20% Apr 
9 9%) 10 10 11% ‘ 77 Beacon Oil Co_No par pas 3 is oes Decl 77 A 
. 73 | 73 73 | 74 74 |*-c° “io” 10 00| Colonial Jan 2| 26'2 Jan Decl 199 Mar 
ana is 10 Colorado Fuel & Iron..... 2| 9414 Feb 6 
“912 10 | 10 10 Ola Olg) sor 2313 24 bon v t ¢ No par Jan Dec| 87 Apr 
as onl ae? aia 20 93%] oats 8014 wits Columbia Gas & HleeNo par Jan 3 105%, Jan 12 Nov| 110. Apr 
4 SEE. sige bh atinooe 4 
104° 10413] 108. 108"l*104 " sostel*104ts us, 18 Columbia Grapbophows. 2+. san 16 a pay 40% Apr 
8% 8 83g 82) «84g Slzgi = Bly a 181 Commanetel sacemencnemen te = 2| 351g Jan 6 s y+ 
*18% 1912] 18% 1853] 1812 1812 oun 181g 35° 00 Bergctn~onere—a0vae Jan20| 24% Jan 95g Sept 
om as 313 aatal sais gale 2213 *211g 23 ist eter 8 (6 56%) --.100 Jan -a| 0% Jan 30 
s 
2 Com Invest Trust....No par 20; 90 Jan26 
“82 83 | *761g 83 | *82 83 | #8 7% 23 erred.....N Jan 6 Oct 
2812 2812] 28 287% 37%~ 381 23 a = Cony peeterred aren Oe Jan 7 of ~ Fs 38 Apr 
“| mn #314 *3lg -... Comm Solvents....... = 2| 10's Jan 26 204 Apr 
Ive 17%| 17k ial ink ial i ime 1 ae yo ed Jan 2| 96% Jan 24 107 bias 
95g 4 $6 preferred series_.. 16} 33 Jan16 
| os | lg 96! liea_..No par Jan 19% Mar 
95's 95'2] 957% 95%) 95% 96 B s% este pn wo nn ae spe No Jan 2 eee Fae 56% Mar 
* 35 | *33 35 33 7 3% Blg 8? nemeane Cieaf.....0. Jan 13 29% Jan 59% Mar 
oe ogte asst 937 a 25°| 25% am a Consolidated ~ peapeoent - 2| 68 Jan 13 oy% Bar 
277 *2712 2 Prior preferred. ......-- 2} 13's Jan 24 
*26'2 28ie} 28 28 | 27% 28 | 41 641g 6412 1 Film Indus..-.No par Jan > 2814 Jan 
5 65 | 65 68 | 65% 65%| *6412 12ls 12 ———~ ~2IINo par Jan 2) 18% Jan 7 136% Apr 
1 1 #121 13 1212 12'e 125g 2 WOON. cocccacee Jan 2 9212 Feb 1 
ou we 171, 17% 1714 17% “t74 7 i Consol Uy Pronver or Jan 2 104 Jan 29 as toa 
885g 90 | 8812 4 3 d Textile...No par an 2212 Feb 
104, 104, | 104104, | 103% 103% 103% sk Sa Saateaseina ere vei. ate oar a ee siz Feb 
2 r 7 z Aaa No par 1 21g Fe 
am 31 & al an Sal ae ns sie at Coatnemel Bal dA We por Jan 2 . ‘ = : gps 
254 267s! 263, 2914 27!g 2834' 273 oe ” 2 2 3lg Class B..... eeerene No par = : 761g Jan 23 * — 
‘ ‘ Sth ak Bo) SB i Se ar moreno 52 Feb 4 
2% «3 3 3%) 3 3% , 76 7619' 761g 7612 n Inc..No par an 2 37%, Apr 
“Tat 75. | 75 76's] 7014 7ot2] 75% 0% 51ls| 51 515s Gont'l Diamond Fibre_Vo par —s SS 77% Mar 
501g 501g 50% 18 1214] *11%, *113, 12%) 12 12 Continental Ins. ........-.. 0 Jon 31 84 Feb 
ae iy baie 467 iz 4710 471g 47 48 “ +™ Continental Motors...No par hr : 1 1a 30!e Ape 
4 4 27, 8 8 RES was 8 
4 on] 8% 10 | 3% 9% 97s! 97s 10 Continental Sharce..- Ne per = 2 111% Apr 
+ . rt eo 8%  9l4 91g 87g Ola! 80% sit Corn Prod snobeapenie * Joe 3 14973 se = 
, ‘ Ig ecose 
Azle 148t0] 914710 1astelolarts Leste] Late 1sael erate asia "14718 14812 ‘100 ceereseoonene ao ie 35%, Mar 
#14712 1481 2 2 : 11%, 1113) 5,400)/Coty Inc... -....... an 291g Mar 
Hoe a | tial aos aia) At in| to 20%] 30° 30%] $,000|Grotm of Wiisat---<--vo Jane) 1b 22 jan 
2914 2914 2 2] at , . * *145s 1634) -.-.-.|Crex Carpet....... ~~ _No par an 5953 Apr 
B tld, Slik olan abl ch al 2 asd pelereeoeel al o ies is 
3 ”% 6 oe oS Oe eee eee 935g ar 
oBlg Bt als “Bia "aos *O% 5 #5 04) 8 587 es Crucible. Steel of Aiaériea-100 A =~ sas? 117, — 
pS 4 *56 56% 60 | *5 peepee 7 19 Ma 
*55'4 6lle] *5514 70 | *56 65 s #1031 #10312 108 sale Dm 4 Jan 5% 
mae a) oes °°, a ai oats Both oir "te il Yoaltee Cems Picea’ a —_ hae SS 9. Feb 
*41 2 2 3 2 rs e 
on 1% *1i2 2 *lis 2 a ose ™ 03a 4 400 Cuban-American mice 2212 ~— : ee = Jan 
1 4! *28 als ee eaaeeoonenmores an ———— 
28° 28" "Rs 43'2 4312 re "Ds 424 42%, 42%3 42% 1.100 a 
4343 ‘ - . nd ex-rights. 
*B and asked prices; no sales on this day. zEx-dividend. y Ex-dividend a 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1. Range for Previous 
for NEW YORK STOCK On basis of 100-share lots Year 1 
Saturday Monday Tuesday | Wednesday tad Friday the EXCHANGE, hd 
Jan. 31. Feb. 2. Fed. 3. Feb. 4. Feb. Fed. 6. | Week Lowest. Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscell. (Con.) Par| $ per share | $ per share || $ per share | $ per share) 
*90 48693 93 «86993 92 92 914 92 92 95 97 98 1,800;Curtis Publishing Co...No par| 897% Jan12} 98 Feb 6 Hr Bis 
114 114 }|*114 114%4| 11412 11412] 114% 114%) 115 115 | 115l¢ 115% Preferred ...........No par) 11314 Jan 15} 115% Feb 6 
41g 414 4 44 4 44) 4 4\4 4 41g) 4 4'g| 20,841|Curtiss-Wright........Nopar| 253 Jan 2) 4% Jan 27 
6 64) *6 6\g 6 6% 6 6 61g 6 lg 6 633; 3,700) Class A............-. -100 3%, Jan 2 61g Jan 27 
3512 36 35 35!g) *35!2 35%) 36 36 36 0=— 36 3604 «36 '200'Cutier-Hammer ? Mtg...No par) 35 Jan22} 41 Jan 7 
145, 1514) *141g 151g) *1412 A5ig] *143g 15's] 14lg 14l4) 143g 14% 900, Davison Chemical. .... No par| 131g Jan 5} 15% Jan24 
*11 16 *1l 16 | *11 16 *10 16 | *11 16 *10 aD | cannes Debenham Securities....5 Sch} 10 Jani12} 121g Jan 2s 
*21!g 22 *21lg 22 21 21 *21l2 22 Zllg 2llg) 21% 22 1,500| Deere & Co pref new.......20) 20!g Jan28} 22 Jan 5 
*181 18514/*183 18514) 183%, 1834] 18114 183 | 181 181 (|*180 187 500) Detroit Edison. .......... 175 Jani14} 184 Jan2s 
*14 1512] 141g 15 | *14 16tg] *15 1612} 161g 161g! *15 161g 300| Devoe & Raynolds A..No par| 13 Jan 3] 17% Jan 9 
16 1 15% 16's] 16% 17 17 18 17 18 18 204 134,700|Diamond Mateh...... No par| 14% Jan15} 17% Jan 3 
101g 101g} *10 1 10'g¢ 10%] 10'g 10% 10% 1053) 10%g il 7,200|Dome Mines Ltd......No par 87g Jan 2] 10! Jan20 
17% 17%] 17% 1714] #1714 17%) 1753 1753] 1753 17%] 18 18 1,200, Dominton Stores. ..... opar| 141g Jan 2} 18 Jan23 
67%3 6712] 67 67%) 6753 68 67% oz" 6853} 681g 685s; 15,700 [i Ree par| G6lig Jan 2} 68% Jan 23 
*5lg 6 *54 6 *§ 6 *5 “x 54 5% 10U| Dunhill International..No par 54 Jan 22 6 Jan 3 
*14 1434 *14 1434) *14%, 141g] *14l4 14% *1ate 14%| *1414 14%/ ....-. Duplan Silk......... -No par| 13% Jan16) 13% Jan16 
*103%4 10412) *103% 10412/*103%, 10412/*104 10812 10412 10412/*104 10412 100) Duquesne Light Ist pref...100) 102 Jan 5] 1041g Feb 5 
*85, gl 8i4 Sle) *8, 9 *314 8% § | 78% Qle 400|Eastern Rolling Mill...No par| 7ig Jan 7 91g Jan 15 
° 155 15814} 15314 158 | 157 15813] 158 1634 157 162 { 159 161% 28 500 Eastman Kodak Co....No par| 143°3 Jan19/ 16344 Feb 4 
*129!g 130 |*129 1297s/*1291g 1297,'*129 1297s'*1291g 1297%g)\*129ig 130 | ..---. 6% cum pref.......... ~100| 128% Jan 8) 130% Jan 13 
1514 1512) 1512 on 15% «158 15%g 1512! 1412 15 15 15!2' 3,200 Eaton Axle e Spring...No par; 13% Jan 2) 161g Jan 24 
85% 8712] 85%, 871 8612 87% 4 89! 8612 88%) S87l2 88% 34,400,E [du Pont de Nem-...-.... 20; 84 Jani15) 91 Jan 3 
120 120 | 120%, 120's 12014 1201g)*120'g 12012) 12012 12013) 120%, 120%! 600} 6% non-vot deb........ 100} 118% Jan 9) 121 Jan 6 
‘ *4%, 534 *5l4 5%) 5tq 514] 5% 5%| 300) Bitingon Schild. ..._.. No par| 3% Jan 2| 5% Feb 6 
*40l4 5912} *40l4 5312 *411g 5919] *411g 5Ol2} *411g 59le) *413g 59le’ ..-.-. Preferred 654%-.--.--- ~100| 351g Jan 5| 40 Jan 30 
54g 5 5612 5773] 55%, 5714] 541g 56'4) 551g 56%, 91,400/Electric Autolite......No par| 5053 Jan15| 57% Feb 3 
*10612 10814/*106 10814/*106 10814)*106 108'4,*106 10814|*106 OO peeere a cencedgunesiie 100} 10814 Jan21/ 110 Jan 7 
Big =3lgl *3lg 35g 2% 31 23, 234) *2% 34! *2% %3ig 1,800/Electric Boat......... No par 25g Jan 2 3% Jan § 
4653 4734) 463, 4734! 4712 4812] 477% 49%! 467% 4853! 473g 485s 150,900|/Electric Power & Lt....Nopar| 3814 Jan 5044 Jan 26 
104 104 104 10412} 104 104 |*10312 104 ,*10312 104 104 10413 1,600] Preferred........... opar| 100 Jan 1045, Jan 30 
901g 907%} 90 90's} 90 9014) 90 B0le] 90% 911g *9llg 91 2,000|_ Preferred (6)........No par 91lg Jan 27 
573g 5712) 57g S72] 5712 5753] *57%4 S58l2} 58 58 57% 58 1,500/ Elec Storage Battery...Nopar| 50% Jan 58's Jan 30 
*1 2 *1 2 *1 2 *1 2 *1 2 *1 a ee Elk Horn Corp...No par 1 Jan 1tg Jan 15 
1%y «Llg] *hIg ol F#1tg *1lg Llgl P1lg 2 *1 1lg Emerson-Brant cl A...No par 1 Jan 1lg Jan 12 
*41 41%) *397, 40 397g 397%} 38 385g} *38lg 41 *38le Allg 300) Endicott-Johnson coset 3814 Jan 41 Jan 7 
*112 #115 |*112 115 {#112 115 |*112 115 {#112 115 [*112 115 nan RS ee. llllg Jan 112% Jan 21 
44 44 | *38 43 *38 43 *38 43 38 38 | *39 43 200) Engineers Public Serv..Nopar| 38 Feb 45 Jani15 
*845, 87 8612] *8453 85!2] *845, S612} 845g 8453' *8314 86l2 100| Pref $5..... ~--No par| 81 Jan 87 Jan 27 
*85!o 8934) 89%, 8934] *8612 8934) *86 8934) *86 8934| *86 89% 200] Preferred (534)-......Nopar| 85 Janl 89% Feb 2 
32% 33 34 *33 35 3212 33 32 3214) *31lg 32!g 900) Equitable Office Bldg..No par| 32 Feb 35%, Jan 12 
*95g 10 10 10 10 10 10 10 9% 934) *95g 10% 600|Eureka Vacuum Clean.No 7 9 JF ll Jan 26 
Sy 54 5 5 5% Og 514 5gl #5 OBlg 54 Bg 700|Evans Auto Loading-.-.. 4!3 Jan 2 51g Jan 29 
20 20 20 20 20 20 },%*20 23 4720 «21 21 510 Seen od Buffet at No par| 20 Jan3l| 25 Jan 7 
*11, 2ioi *13g Zio} *13g 21 *13g «Zio 4 *13g 2 *13g3 2 | ......|Fairbanks Co ll Jan 12 
. *6lg 7 *6ln 67%, 6 612} *6 67s) *6 67, 6 6 30 ferred 7 Jan28 
22 22 *21 22 *21 22 *21 22 22 22 *21 24 200) Fairbanks Morse. 23% Jan 23 
*105 1091s} 1097, 1097s\*104 110 [*104 10934|*104 109%, *104 109% 10 109%g Feb 2 
*41g 43g 45, 453) *41g 434) *4 434, *41, 434) *4lg 414 813) Fashion Park Assoc....No par 5\4 Jan 21 
*42 5Ole| *42 45 *42 5012} *42 47 *42 47 42 42 | 200) Federal ht & 4312 Jan13 
*90 8692 90 «=6—90 *89 90 89 89 88 88 88 88 - 901g Jan13 
*7 8 *7 8 *6%, «8 Jig = 74 7 7 7 7 400) Federal Motor Truck..No par 7ig Jan § 
2914 30 | 22914 297%) 29 2934) 2914 29%) 28 29 2814 2812) 6,000) Fed'l Water Serv A_...No par 30 Jan3l 
*16 187g} 183, 18%) *16 181g] 183g 18%] *16 18!2 *16 181g} 1,200) Federated Dept Stores. No par 19!g Jan 30 
52 5212) 51 52 *51 5214] *51le 5214] Sllg 5112) #517 52ig 713) Fidel Phen Fire Ins N Y....10 521g Jan 27 
*7 8 *7 8 *7 8 *7 8 7%, @677%3| *7 8 10\ Fifth Ave Bus Jan 3 
*16 197g} *16 197%) *16 197%| 16 16 *16 19%! *16 1976) 50/ Filene’s Sons 16 Jan27 
*80 = 8712] *80l2 86!2] *80'2 8612] *80!2 85'2] *801g 85!2. *80!2 85!2) -.-.-. -«------100) 89 Jan 3] 92 Jan 6 
*1714 1712] 17!l2 17!2] 1712 1712} 17!g 1713) *17 1753; *17 1758 600) Firestone Tire & Rubber_. 10} 17 Jani13} 18's Jan26 
5853 5914) 58!l2 69 5812 582) 59 59 58 587g| 5612 5814; 4,900} Preferred...........-... 00} 56!2 Feb Jan 8 
*44 44731 43% 44 4414 44%) 44%, 45 44% 45%4| 447s 457s) 4,900/First National Stores..No par| 41 Jan 2) 45% Jan 8 
53 34 53 3 bg by 3% 53 5g %| 8,400) Fisk seeecsonaclt’ oar 1g Jan 5 % Jan 2 
*23, «3212 2% 27% 24g 219) *2% 3 *21g 2% 2% 2% 170; ist preferred..... lial lea 2 Jan 2 2% Jan 7 
*2%, 38312) aM 23, aan Sig] *2i2 3lzg Zig = 2ig *212 312) 140| Ist pref convertible. ....100 2 Jan § 3 Jan 6 
*30 48632 3lt2 311 31tg} *30 32 | 3llg 3llg *30 311) 400/ Florsheim Shoe class A. No 3llg Feb 2) 35lg Jan 3 
*10053 102 100 101 e100 10 102 | *99 10l1!2i *99 10112 *99 10112) 160} Preferred 6%..... oaks Jan 6| 101 Feb 2 
14% 147s) 1314 1312) *12!g 14 1214 1214] *12lg 131g] *12%4 137 600) Follansbee Bros.......No par| 1214 Feb 4| 167% Jan 9 
515g 53!2] 52%, 654 5412 57 5514 5653] 53%, 5553] 5412 56 | 80,700) Foster-Wheeler.......No par; 411g Jan 2) 57 Feb 3 
9% 10 101g Alto} 11% 121g) *11 12 10% 10%] *9 10%; 1,300) Foundation Co....-.... No par 47g Jan 5| 12!g Feb 3 
271g 2773] 27 27%) 2712 2712) 2714 2773} 271g 2712} 2712 28 4,000) Fourth Nat Invest ww.Nopar| 2214 Jan 2) 28% Jan27 
311g 324i 30% 32%4) 32 3314} 33 334] 323g 337g) 32% 331g) 91,300) Fox Film class A...... 0 par| 25%, Jan 2) 33% Feb 5 
321g 3314) 32 B22] 32i2q 327%) 325g 3414) 33lg 341g) 33% 34%! 11,400) Freeport Texas apenas” par| 28l2 Jan 2| 34% Feb 6 
*80'g 85 *80 85 | *80 85 | *80 85 80 85 82 82 40| Fuller Co prior pref....No par| 75 Jan 5) 82 Feb 6 
*35, 4 *Zlo 4 *Z3lg 4 *Z3!o «64 *3lg 4 a. - tanenen Gabriel Co (The) Cl A_.No par 31g Jan 6 4 Jan 5 
5A 53l2 6312] *53l_g 5444] *535g 5434) 53 53 54 54 110|Gamewell Co. .......- No par| 50!2 Jan 5| 55tg Jan 9 
It Ile 7, Lig 1 1lg llg lg] *1lg 11g] *11g 112) 8,300)Gardner Motor...-.....-...- 7g Feb 2 2 Jan 3 
*5l, 6 *51, 534] *5%g 53%) *5l2 6 *5lg Sle 53g «=«57g/ + 1,500)Gen Amer Investors...No par 4ig Jan15 5%, Feb 6 
30 48685 *80 83 83 | *80 85 | *80 86 Ci... Wh, sew ental Ee 80 Jan21); 82% Jan23 
63!2 6312} 63%, 63%) 63% 63%) 63!2 64 63 63%) 63%, 64! ry 800|Gen Amer Tank Car...Nopar| 57%g Jan 2) 644 Jan30 
34 3414] 33l2 3312} 33l2 34%) 32%, 33%4| 33 3353| 3253 327s 4,100)General Asphalt..... ~----100}) 2414 Jan 2) 345g Jan27 
7% 7% 7 7% 75g «= 75g = *7 7% 6% 714 64 6% 3,800 General Bronze.......N¢ par 614 Feb 6 84 Jan 9 
*75g «= 8l2) 42 *75g 0 Ble 753 | 75g 7 Tigi °7 Tig z 7 700, General Cable........No par 7 Jan 2 9 Janlo 
*19 19%, 181g 1914; 17 1814} 1612 165s 16 16 1653 17 2,900} Class A........ ----NO par| 151g Jan 5| 20 Jan 7 
46 48145 44 47 404 45 44 44 | *43 5012! 42 443, 300} 7% cum pref..-......--- 100; 4014 Feb 3| 65 Jan12 
39 3914; 39 3912} 39%, 39%) 40  40'2| 4019 41 4153 427s! 4,100/General Cigar ine..-..No par Jan 3| 42% Feb 6 
435g 4412} 4312 44%) 441g 44%) 4412 45'4] 437g 45%! 44% 45!4/ 90.400)General Electric.-...-. opar| 41% Jan19| 47 Jan 7 
12 12 12 12's} 11% 12 12 12's} 12 12 *11% 12 3,000 pD wocceccccccecccos 10} 1153 Jan 3) 12'g Jan 27 
Siig 562 5lig 51%!) 51'2 52 515g 52'4) 5153 52 5153 52%, 20,400] General Foods_-_.... ---Nopa| 47% Jan 2} 53 Jan26 
5% ~—sOS!2) 533 Bt 5% 54 = 54g «Sle 514 ~=53g' 3,500|Gen'l Gas & Elec A....No par 4\g Jan 2 5%g Jan 23 
65 65 65 65 64 64 6314 6312] *63 65 62% 63 800; Conv pref ser A..... No 54 Jan 2) 68% Jan 7 
*331g 34 *33%g 3412] *3312 3Alg) *33lo 35 | *33%g 35 *33!g 337%) ....-- Gen I Edison Elee Corp...| 311g Jan12| 32% Jan 26 
44 4414) *431, 44 44 4h *45 4512] *45 4514) 45% 45% 800|General Mills........- No par| 44 Jan3l| 48% Jan 9 
*06 9653 96 96 *96 97 9614 9614) *96 9614) 9612 961 500 Gi scce-cneenoece 00; 96 Jani19| 97 Jan 6 
3753 3853] 373, 385s! 38%, 387s) 38!4 39 381g 38%! 381g 391g'171,300)General Motors Corp....-- 10| 3514 Jan 2| 391g Feb 6 
981g 981g} Q8i4g Q8le] 9814 YSlze] 984g D8!2; 983g OSte] 98% 985g) 5,000) $5 preferred.....-..- Nopar| 95 Jan 2} 985g Feb 6 
*26 28 *26 28 *26'3 28 27 27 *25lg 27 *26 27 100|Gen Outdoor Adv A....Nopar| 2173 Jan 2} 28 Jan28 
85g 853i *8le 8% 83g Siz} *814 Slo] *8lg Sig 814 «84 600} Common..........- 0 par 7ig Jan 5 94 Jan 8 
1512 1612) *15!2 1612] 1512 16 1614 163s] 155g 161g 16% 16'4; 3,800 Gen Public Service... ph ot 147g Jan16| 17% Jan 9 
73% 76 75!2 76 747g 75%| 74 7473| 74 75 74 7412} 6,400\Gen Ry Signal....-.-. 68 Janl5| 76 Jan3i 
6 6 6 6 6 61 57g 6 lg 57g = 6 lg 61g 61g| 6,200\Gen Realty & Utilities. he fad 544 Jan 2 65g Jan 9 
*61 65 6l!2 63 62 62 61% 63 60 60!2 *60 63 2.100} $6 preferred......... Nopar| 54 Jan 2} 66 Jan 9 
60 «51 495, 50 51 53 5lig 54 511g 5314; 50 5214) 16,300 Quel Refractories...Nepar| 40 Jan 2) 54 Feb 4 
*78 89!'2] *79 8912] *79 8912) *79 85's| *70 851g| *70 SOE mcownn Gen Steel Cast $6 pref.No par| .... Jan..| -... Jan. 
12%, 1312, 12 13's} 125g 13t2} 13!4 13%] 1253 1314] 12%, 1314) 37, 400) GenTheatres Equip newNo par 6144 Jan 2} 14 Jan23 
2353 2454) 24 2434) 2412 25%) 25 2553] 26 28 2738 42814) 71, 800 Gillette Safety Razor..No par| 211g Jan 2| 284 Feb 6 
4% #5 4% § 4%, 47, 435, 47, 45g 453 4% 5 3,600,Gimbel Bros....-.-.-- No par 41e Jan 2 544 Jan 27 
*3812 4412] 39l!2 3912] *3812 42 *39 44 *38lg 4453 *40 44  @,: | See 100} 38 Jan 3) 45 Jani13 
*95g «= 934 91n 9% 91g le 914 9% 91g 9% 9 91g' 3,000|Glidden Co_.........-. No par 853 Jan 2} 10 Jan 9 
*74 76 67 74 69 69 *65 70 65 65 | *6314 6912 190! Prior preferred.....-.-.-- 100} 65 Feb 5| 78 Janis 
5% 6=«C6 5% = B78 55g 5 5%, 578 534 5% 573 57g 5,800|Gobel (Adolf).....-... No par 4 Jan 2 65g Jan 23 
35 35%! 3514 35%) 35'4 36 3512 3614 35le 3614 35% 3653 38,400\Gold Dust Corp vtc..No par| 3114 Jan 2| 3653 Feb 6 
1534 163g 15!2 157g) 15% 157g! 15% 165s! 157 16% 16 16%g 6,300|Goodrich Co (B F)....No par; 1514 Jan21| 17% Jan 7 
*61 64 60 60 *6llg 65 *5914 637g] *601g 637g] *60!g 68 SO, POOG. esscuneunocee 00| 60 Jan19| 65 Jan 8 
395g 405g 393, 40%] 40!4 4142) 4114 42%: 4053 41%) 41 421g! 9,700|Goodyear Tire & Rub..No par| 38%, Jan22| 47 Jan 7 
*8lig 82 81 8lig] *83 85 *83 85 *33 85 84 84 700} 1st preferred........ Nopar| 81 Jan21} 85 Jan27 
Tle 77% 73g 74 75g 7% 712 (712 71g 7%) 4+*6!g 712| 1,700\Gotham Silk Hos_...-.. No par 47, Jan 5 81g Jan 28 
*50 55 *50 55 *50 55 *50 55 *50 55 *50 + eh tye PEGE sasusabacesctue 100} 50 Jan26| 55 Jan 9 
*412 «58g 414 414] *414 5%) *412 53g 5 5l4 5 6%! 3,400|Gould Coupler A..-.... No par 4144 Jan 5 6%g Feb 6 
414 4lg 41, Ale 4 4\4 41, Al, 4 44 4\4 414' 4,200|Graham-Paige Motors.No par 37g Jan 2 45, Jan 5 
*3lo 4 *Zio 4 *31g 4 *3l0 4 *Z2lg 4 a ow We ee ee Certificates......... No par 4 Jan 7 414 Jan 7 
161g 16's} 16 16's} 16 16 1614 16% 16 16 157g 16 1,900|Granby Cons M Sm & Pr..100| 15's Jan16| 177%, Jan 23 
215g 21%) 21!2 224} 22 2212} 22 22 2173 22 22 2214; 3,100|Grand Silver Stores._...Nopar| 1912 Jan 3| 247g Jan17 
*11% 12 #113, 1214] *11% 1214) 12!2 134) 13 13%! 1314 13%; 6,100/Grand Union Co....... opar| 105g Jani6) 13% Feb 6 
38 38 *35 38 *34 38 38 3812] 3812 39 39 3919) 1,400] Preferred......-..-- Nopar| 36 Jan15| 391g Jan 9 
22 22 *21lg 22 21 22 21'4 2114) *211g 22 22 22 700 Granite City Steel. .... Nopar| 20 Jan 2} 231g Jan 7 
*30!2 3112] 30% 31%) 31 3114] *30'2 31 30%, 3073} 305s 30%; 3,200|Grant (W T)----.------ Nopar| 25% Jan 2) 31% Feb 2 
20', 2014] 201g 2014] 20 20%] 20%, 2012 2014 20%} 20% 2012] 4,500/Gt Nor Iron Ore Prop.No par| 1912 Jan 2) 20% Jan 24) 
9 914 i) 9 91g Ole 91g Qlgi *9 912 9 914 800|Great Western Sugar...No par 7% Jan 2| 117% Jan 8) 
*93', 96 94 94 94 OL *95 96 96 95 | 9573 9573) Gn SURE cnocnsnocosce 100} 8553 Jan 2| 961g Jan 8 
35, 3%| 32 34] Ble 3%} 3le 353 312 353! 312g 353) 8,100/Grigsby-Grunow--..-. No par| 2% Jan 2| 4% Jan 7 
*%g 1 * 1 *% «61 *% «=6l | % 34) % 34! 300 Guantanamo Sugar. .-_.No par %g Jan 6 llg Jan 8 
*23 2312] *2114 22%! 22 22%) *22 23 | #21 22%4' 211g 2112:  300,Gulf States Steel_....- Nopar| 18%; Jan 2| 27 Jan 9 
2 . ae eo  ie oe. ec e  e we 85 pers Se = weir |” Re DEY ‘nessenty tal subbeteod on 
— 
* Bid and asked prices; no sales on this day. zEx-dividend. %# Ex-rights. 0 Ex-dividend, ex-rights. 
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HARB 
ong Previous 
ORGS Your 1028. 
poy , ee 
of 100-8 Lowest. 
STOCKS On basis Highest. faare | © ger oe 
T | Sales NEW OMANGm Lowest. ohare 4 hy Jan| 38 A 
NOT PER CEN for EX $ per share | $ per she - 33. Age 
ARE, t r Jan 2 tg Jan ig 
ES—PER 8H cea. lwes ; eee oy Be 31% Mar 
E PRIC. Thursday Feb s. & ater..... 25| 27 2 28 Oct 
—SS AND LOW S8AL W ednesday Feb. w~ | Shares Hackensack. W geet > 6% a 56 - 10 105g A 
HIGH Tuesday | Feb. 4. +d orem Bt | 00 con Done Weerebe i So aN 72% Apr 
Monday Feb. 3. 8 per cher *26%4 ae nabinai Hahn Dept haeecceees: 4 tos Feb 5 
te oy "a | oe 28m! °28 A "tell. bretueed... gorscaccoes an a aot tee 2314 May 
Jan. 31. $ per share *27\4 28 628 2: 7% 200 " Alene nt “No par 801g ‘an 42%3 Jan 8 % Apr 
.~ 28 77] Tia 7% chate 10%]  sool Ha oy hy thew 39 J oo Ses 1s 6a 
wnt | eatia 28ia| 58 te er i 2 53ig 167% nen No we 
oe $27" A a fe | fae fen! ol6ts IESG) congas] amet St aes ee Feb Jan Apr 
*2612 °37, (38% #713 A 16% 4 “108 92 Secuien tse ane a 4 Jan Jan 3 123% June 
©28 73 O72 53 3 *16'— 17 j°103, 105t4, 4] 2,200 artman ecceeee Sis Jani7| 87 Jan 23 
55 1g 1653 105" 14 921g) ai 600) H A..... -No 8213 16 109 
*53 14] *161g 1 “108 2 92" ig 39 413 Class Corp.... 36 Jan 1 9 Jan 30 108% June 
53 56 16% 16% *103 105% 9 40'g 40 4 9 200 Hayes Body PE, SENS 141, Jan 2\ 11 Jan 6 
161g + A *103 105% 92 «92 dots 40%. , = *8ig 4! 600 oem enaeserreeo Too 530s Jan 19) Pits Feb ith Feb 
*103 105% 1 92 40's 41 *4 4% 34 9 3% n 600 les ieee a dae on pf 87 2 Jan. 25 Mar 
91 40 4' 8612 600| Hereu Powder -No par 93 Jan ae i 41% 
*901, 14) 40 *4\g 3% 861g) °85 15 Hercules hocolate... 0 par a “83 Jani Jan 
397% 40 44 4% *Qig *85 *14 20 hey Cc tien TL  tidtinsted Feb 6 1253 
4'2 0% 15 14 119 Hers occce anon 5ig Jan 3053 Sept 
4 *9lg 37, *14 *116% 912) 1,400 Preferred occce Jan 6 83 
Dlg Oly = & lest rae ee aon e 1,300 =<*""Me perl 28 8%s Feb — 
4 85 1 96 a & Co... -No Jan 8 Oct 

93% 85 15 8814 tee Mees poe AF A ON ee 5% Jan 847, 5 
°8313 86 *14'g 15 'z118% 9 96 . Wit  cnow of A).-No pat 81 Jan 5lg oon oe 116% Pd 
ai8 118 ease” aie *87\4 88% — “5 -— 4 1.300 p< + eon Jan 21g Jan 

“tat "a0 | "7 ‘asal 287 30% ah Be 208, “7.36 Homestake Mining upto] 50. Jan 10] oats Jan 9 as dan 
"B74 5 95 ngive 30 Big "200 daille-Hers' Part 351g 3) 25 3 

9% 9 <= enne Big R86 Hou id Finance ctfs 100 1 Janl 26 Jan 32 Apr 

eee] oe 4 . 81g °34 1,300 usehol Tex tem par| 2 b 4 Jan 3 Mar 

anne « 6 30% 86 5 300| Ho ton Oil of ----No 1853 Fe! 10 Pes Mar 

20% 20%| 30 30 8 "eats iis] ©60 dit] 5.400 Howe Sound..---_-..-No 710] 7% Jan a cans a 4 
Tle Ti] 7% sn" “= *60 rp H+, si yet: to Car pele par “9% Jan 2 s Jan z 239 Apr 

lg] *8314 40 3%| 2 19%53| 42, Hupp Oil & _No par Jan 714 Jan Mar 
831g 83 a 60's 23% 2 191g 33,800 ay eg 10 15] 5 3 Feb 
5 62 lg 19% 84 a| Indian Motooycie..--—Wo b Jan 82 Jan 3 

5 1 9 91g 8 eons Motocy eece 45 1} 1 5 uly 
$8% 30% a8! Sol 23it 74 |B ae ee _s arene ae oul was ot he 4 a 13g J 

ar 2314 tn 191g bi, "ail "die rer 15,000 — gene 5 oar 5938 For 4 8% ; an 23 vn Age 

2313 21 ‘| 7% a ul | Ale 100| Ingersoll Rand. .------ —~ eR 13 Feb 4 Apr 
7 yh Ah, 7B oe 4'g 44 «| 2,100) Ingersc toy ent Siecle =e Pee 3 "an ioe 
7% «8 ets "327, 451g 50 ivite th 300) L n Co Inc.No 5% J: 2 37%, 28 812 Apr 

a) 3 171 le 621 Inspiratio Ctis No par 2 Jan 15 Jan 6714 
sda *27, Alg 169%, 1g) *6012 Mn 1,900 pees web gg par Jan 3 Jan 1g May 

3 3 s° ol an *60l2 6212 Tal i'300 ----No 1 17 19 ee a 

44 50 753 7%) 1, Se ae 0 par ig Jan 4912 Jan 19% 

4 45 216414 753 77g %| 2,500 dumm par| 3 oe) ast wen a 
*45 54 *163 173, 8 71g 7s mm fT os Pee yom ape nid S. S. 14) 16114 Jan 7 ad 
St Oh] 00% 01 7% 3° onl og” gts 500 tnternati —... ee Sensi hate 41g Mar 

61 75s 1 3lg Ig 14% 900} Ini erred. -No par 9%, Jan ‘an 30 Apr 
cn rel 7 m7" i4 en ie trae 4s] 300 Int Business Here Ltd. No pat 495 Jan 16) 57% Feb 2 115% Ape 

*713 7 Big oe Oe os eit Mey: pt 7-4 t..No ol a oe 14613 
*67, 7 278 34g *13 *45 481g 160 4,000} In Cemen »_No par Jan 21 1g Jan 30 54 Apr 

3 14% 60 111g] 4, op 237 Janiel 64 31 Apr 

#25, 14% as ae atu “iit eer Coun tae - SS Ses) 148” San 92 

°14 14% #314 a 158 161% 10% 11% 56 3,800 as ~~~ deplete ‘0 par Jan 2 Jan 27 33 Apr 

+68 157% 551 31,900 arvester_.._N 131 7 a fans ADr 

e472 1508 1, 561g 348 Harvester ace 215, Jan 63 Fe 44% 

*4712 “. a scot 1 557 3lg 3 30% 5,000 > herpes No par Jan 7 161g Jan 5 86 Apr 

1 156%2| 1551 10%3 3 7a] 29 ee tees nah ee Jan 7 Mar 

“Note it | “ios 55%| 56 3012] *29 bi%| 50 14144 Soul Int Lae tee Fah b cttasi 13% Feb 2 38 Jan 30 22% Apr 

ee ea aR tte tem att Wee pepe i e8_ Mar 

5° antl os So] BOI Bate tio a6 24%, 26% 50 63 4.000} Int Sal theme saat vas a sae Jan 23 Apr 

ae “ait Saal SB% ab e° fe | iste ie ae cee a Pow ol A. Wo par| 5 Jan 7 6° =e Apr 

5liz 53 #142 1 24% 24% 58%, 59 16 16 1414 145 40 a — eccce > 2% Jan 2) 40 Jan 9 June 

7 a Ne ev oe sel ie” 16 36% 40 °| 996% 40 mer ig) ana ~ Yo0| 26i¢ Jan 2) 15 13 Jan 
25 59 15% 1412 40 812 Clase G2-2-2222--Ne Jan 65 Jan 

2455 58l2 15% 141g #3638 ~ 2a SEasnesesences il 3 b 6 Feb 
5933 15% 1412 40 a 6's) . nea tg -No Jan Fe 

“iu ie] ibs a5] od 40" +308 Gio] Sle Ou) 5 simul 850 0 bpm” gr Jan 20) Bin ae 77% Ape 

14ig 14% 38 1 8 ls] *5l2 6g 3% 37% 800 al Salt new___- 47 Me} Aug 

812 612 4 37% 12% 58 Sueaaieend deen. -- 100 Jan 8 Jan reece 

*8 Ig] *5lg 4 37% 12% *55 28,300 nation: jiver.... r| 18% 8| 1 an 14 
*5l, 6g 3° 8 | sie ar% -— oe et ee 38-39% oof See 2 et Bs a =. Se Feb 

4 37g 38 13 59 38 Sita ~o-oe fo teh Teen. “al 2 ES 161g Jan Mar 
asi 3 “Se G0] 35° 50 | 035. rr am 27, | 03980) Inter Telep Lex-warrants.-.{o0] 68 Jan os oe 2 66te ADF 
*12 58 37% *47%8 *31lg 26'g 2,240 ferred ex- mee Jan 1 Jan 483s 

60 3712 4814 39 2478 1713 Pre Corp... 5 2) 3 b 6 1 ov 
*58 3712 *47 *31'g 2614 171g 90 pe No par Jan 67% Fe 2333 N 

3753 48 40 27's 1713 63 cabin. oe enna 2712 3 son 30 1 
“arn a | om So's] Sa%e wl ire bait] baie sol 336" oe “2.000! Island Creek Coal-----5-. bar 52i¢ Jan 3| 12st Feb 6 bs ADE 
#30 a] 25% 264 17% 17! $58's 58! 15 1 4 aS Inc....-.-- No par 8 Jan 121 Jan 131g Jan 
2554 2614 See bol are hose “15 1612 7%| 7% 500| Jewel Tea le....--- +t Jan 9 1: Mar 

17%) | 173 5814 1613 74 *2912 30 1,700 > =~ yale tad a oe 5 = 
am 8) i ae nl be fe 48 | Hs Ao 12) shee tags saa No par 1 Jan ‘S| 15s dan 8 45” Apr 
*15 67 32 ' 4553 63 2414 Jones 4 pasoalean Jan Jan Apr 

675 +29 44% B1lg 12414 1 Soul Senda tikeon ptores.013.501 10% 5 “ams a 

*67 7% 2812 2812 44\g 44l, 62 64! 23! 12414 : 0% 120% 100) Jor t (Rudolp res.$12. 161g | ao i 61g 

285s 437% 6312 123% *1 21 | 12 bg Karstad Dept Sto ao so § 4 Feb Jap 

2 437% 6112 123% *1 1 12 700 fmann a <--- 24| 10014 7 an 

Ig 45 62% 123% * 513 .| Kau ~~ A fe i, Jan Jan 4 
= 6212 Slensite 123% “bon 121 «hy sit 57 on 1613 "500 ye ce Uke BALE .---100 we Jan 2 12% Feb “se 391g Apr 
130% Loot) tani? 3 1305 1308 al a oF ot i73| e16te _ = ee iieid Fire. No Too] 91 Janiz| 38 Feb 6 30° Mes 

01g 13 2 *5l4 4 *16 «=: 16 2 7% a ~""300 aoe 35 Jan 2| 28 b 4 89 b 
ot  « 5% "16 = 1612 *16% 17 |. 40 *90 100 2,800| Kelly oo lalate a 2153 Jan 2) 12% Fe 5) -— 
1s) gt! erate is 716% 17 i, 100 388° 100 1” uel eae preferred ooo par] 8% Jan S Be $0ig Ju 

#1519 16'2 17. 17 40 100%, 100', 1% 1% “15. 16 30| 6% Hayes Wheel_ _No par 20 Jan 2| 26!g Jan 4 4012 June 
a ol “Btu 38°) 1000] ty Bayer Waal Apr 
*164 17 | ‘ew ak ee 1% 2 16% 16%) 915 5 seen see nee, Corp --No par ie at” toe 9 
40 |*.. 100 1% 161g 37 28 .800| Kelvina pref. ... ne = Mg Jan Siz Ave 
ee +90 15g 16 *34 26% 73,800 dall Co “<<"No par| 3313 3 ato 
109 15g I 15% 15% *31 40 26 26% 1133 11% 50, Ken tt Copper. No 171g Jan 70 Ja Jan 
bal “Bie Bal soil Kenta ose 2 9 36% 

Il I'3 15 15 35 35 25%, 26 115g 12%, 30 31 30.800 ipeun teen --No par 60 Jan 2 1'g Jan 70 Jan 
15 15's) 35 24's 25tq) 26 12% 31.31 231g 241g "100| Kim pape eannani 100 % Jan Jan 3 35% ADP 
*34) 35 24% 247s 10% 11 *26% 35'2 23'g 23% #3814 38% a ~~ Seabee -No par Jan a7’ Feb 5 1g Jan 

: Spe" BE 47 6 481g 

24% 24% te eT 23% 24's o7° tel on” iB 440 Radio Cor ema pt AE 912 July 

“ars 334) e208 3 cad bad Cake “tie “tu 1.800 savy gl & ee ain Fe 6 a Ag 
bt 8 * 6. 8 1 RSS Ra St a 68 8 aD eee oe 11 

231g 24 lg 40 ig 19 65 1'g 1 400] Krewe Co. = 202202 -- cds. Bus an 30 Apr 
7 wien? 2 ‘as os » eae ae 64! 2 rt 00 icreuger & Foi ecco oe Jan 2| 8513 Jan 27 OBte May 
an ae | can <i te + tall ty A lo “Se 23% aan peng py serene i! ft IE 2 ° Male Mar 
"65 1 1 2614) 26%4 45 4 23 2275 27!2 43. oe ae No par Jan llg Feb 71g Mar 
*] 1'% 1 261g 45 1 2253 . 7, oe , Se mbert ee 50; 13%, 10113 Jan 14 3 4 Apr 

261g 26's 45 45 22' 2314 25% 267 Dienehace 18,100) La Rubber & Cement... 9812 Jan 8%, ni4 O74 
261, 26%, “43° 46's 22 225s 2412 2614 e341 “Bi Ba% 400) Lee Portland ----100 614 Jan 21 Ja 36 = ADF 
ones awe eo par 1g Jan 30 1g Mar 

044 46's 21% 22i4 2353 24% i, 83% “77% 834 3% 3 400) Leh eferred 7 . Me 20 Jan 62! b 6 31lg 

21% 22% 23%, 2414 a. “B3i, 837, *3% «4 17 17 20 Pr h Lae rnoonty 9 54 Jan 29 Fe 9 113% Apr 
24 245g dig “Ba%| “82. 84 93%, «4 *16 «18 *99%, 100 500 — +-+----- -No par 24 Jan 1314 Jan 6 11433 Apr 

io es The)... 0 par Jan 2: Feb 4 Fed 
"82° “Ban| “asi, 3% 17" 17 | 16” 138 “oon os | con on me ann ae $7" Jan 8] oom n24 45% Feb 

82 83% ‘ ee et ee *100 104 as” ot tess” af “2.600 Lehman Ci K-----=- oe aul as” Sen ee 45% Fi 
312 3g 7. i 101 10112 612 62 *15 «21 60% 607 4.000} Lehn Owens on telnaie. 4 83 Jan 2) 33%, Jan 18 ot> year 
shits ant leah abt sees ot | ee at oe oy & & 1.000! Libby A rgedinbacoesanr S) Se% Jensol sit on 95% May 
ee ae ee he “tale aotl dele atte fin ie) lia ii% 2.100 sates Vie i aia Jan sl af Fe 4 113% June 
613 612 *15. 21 60's 60%. 271 27% 11% 1178| 90 1.100| Se Locomot Wo! --No par 4143 Jan 2| 63% Feb 4 99% > 
“ted “tee fi te ial aie ae = A os a "7:100| Lima yp eee No par| 45%¢ Jan 2 oe pe Be 
SO Os 27% 27% 11% 117% 8912 90 89% 9012 + ted ty yond Vastra pg 12 = 3 yh 15% Mar 
°27 «(2713 BiB) ie 2 S0%e 80% (98% 90 1. 31 SE toners seeeeees a4 os 2} 4% Fe Ol4 Apr 
12 12 88 ° 89 8914 897, 31% 3lilz *301g 31 46 9 4612 62200 gst —~ pgeeppaen -No par 2% Jan Jan 6 70l4 Mar 

: : d eee 4 281g 

Sst gol sate B's] 30% 317% “tL” a? foun” a ae) ae Pref ex-wartanite --Ne par 2 es es 2 Apr 
8814 89 30!2 *30!2 31 44. 47 5l 5333 *96 100 400 ts Insarperasede opar) 3% Jan 2) 5 Feb 6 2 Sept 
*29'4 30 30-30 45'2 45!2 5214 5334 *94 98 95's 95!g 1,300) Loft umber A..N 5) 43% Jan 2 a Jan 23 +4 Apr 
*30 .. $1 45 45 527, 98 98 95 95 41g 4%! 21, Long Bell ——— coceccce 5} 113g Jan 2 4\4 Jan 15 5 - Mar 
*45 4612 50 51% 95 95 *94 96% 4 & 312) 100 er 0 par} 3% Feb @ 55 Jan 27 90% Mar 
50'g 524 *93 100 9512 9512 4  4lg 34| *3%4 O12! 3,000 pole ae ipinateeenmne ” 100) 50 Jan 2) 30%3 Feb 3 Hn Apr 
ed a ee 4 is SA cat oe os oot] 38/800 oe - ~ > ipeaeennes: o par| 27 Jan 2) 14% Feb 3 cos bot 
93'2 93!2 35g 4g + as a 2 ime i 2,100 Seer ac taneooes a Jan 29 Sol, Feb 
*31g 35g ‘ Ble] *3ty 50%] 501s 507s 14!g 141s 41g 8 10 oer No 35 9} 23 26 15914 ne 

143, 4\g 60 Lou ‘unepmpetens 0 par Jan 1lg Jan 1533 Ju 

#314 By a te 13% ne Me st's ona” 60 ‘ 90's ere UiPreferred.--~-<2-_-Ne No poe see = a 1% - p 52% i 
50 137 4lg 50 *2912 30 13% 1 2 "200 Andrews --No 83 3 5% 6 1 
ihe ae Sle *45%_ 50 *2912 30 Seon of 2 700| Mack ‘Trucks ine. --- No par yep al a. Jan 9 8 Jan 
oe 61 ah os is” itel 1a. inte ae RR =) Mapadamnesasan No per] 204 Feb 2 Jon 50 Jan 

26 *231g 6.700 Co... en... 20" 14 8 Jan 
*48% 60 2953 30 13 14% "25 35 *23 024 38 = 38%) 5,300) Macy n Sq Gard -No par 212 Jan 2} 4 Jan 8 15 

29%, 29% 121g 125, 38 36 #2244 24 38 387g 9% 9012) "800 Madison 4 yy. ee” par 1g Jan 2 127 = 5 2453 Jan 
11%, 12% *35. 40 23 «(23 384 38% 871, 89 on 553 1,400] Magm * CH R) & . ae 314 Jan 51g Jan 6 10%g Mar 
223% 24 | 923 28 ny a a "700 Manatl Sugar-.--.------- a 7, Jan 2| 10% Feb 13 a? oe 
°23%3 24 37% 38 8512 8612 *5lg 534 20%, 20% *2% 3 180 ——— enn tes No par 714 Jan 3] 3 Jan 7 55, Fe 
37% 3814 8512 85l2 5% 5% 0% 207%) 2 3 % 3 110) Pre’ seucsaeoacooine © 21g Feb 2312 Jan 30% Apr 

8712 5% 21 | 20% 3 2% Ss} 1% Manael hirt...... par Jan 2 7g Jan 27 
*86 5% 21 3 <a 553 7 600 ttan 8 lor..No 195g 2678 9 

5%, 21 3 25g 1 le Manha Explo fas’ an 2 Jan 
we | os ae a] ote Bs a a 5 200| Marscaibo Ot sere] Sit 

aay hay as A ke Be | 8) Mie ted Oi 
#22 5 2 2214 otor Car... 
51g tt *5 o “te ai 3 ai2 ois 2214 035 a7 1 oo Marmon M 
Ot 22° oil 23 231i] 23% 26° oe ire — 

*2 3 221g 2214 a 2653 ar 6 5 3 idend, ta. 
22g 2212 #26. 27 a. = y Ex-divi 
ma NG ay Ex-dividend. 

61g day. z 
6lg gales on this 

and asked prices; no 
* Bid 
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For sales during the week of stocks not recorded here, see sixth page preceding. 

















= —————s 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS ieee bones das: Kegan Fate 
Sor NEW YORK STOCK On basis of 100-share iots. nen eat 1930 
Baturday Monday Tuesday ae —— — the EXCHANGE. - 
Jan. 31. Feb. 2. Feb. 3. "Fe | “F |» Week Lowest. Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share 3 per share $ per share | Shares |Indus. & Miscell. (Con.) Par| $ per share | $ per share af ge $ per share 
291, 29%) 29 29%| 287% 2912] 291g 2912] 29lg 29% 29 sf 8,000/Marshall Field & Co...No par| 23g Jan21|} 3ilg Jan 9 481g Apr 
3 3 *3 31g} *3 3\3 *3 1g} *3 3ig' +*3 200| Martin-Parry Corp....No par 2% Jan15 31g Jan 30 24 Bes 8 Oct 
23%, 24 | 2314 24 | 23% 237%! 23% 23%! 235% 24%3 237% 24% 9,100,Mathieson Alkali WorksNo par| 23g Jan 28} 311g Jan 3/| 301g Dec} 5133 Mar 
#120%4 12912' *120%4 129'2 *120%4 12912 *12214 12912 #12214 1291g *122!4 12912) -.-.-- BPUNNIEE ca. ccivcddvdogee 100} 120 Jani6/ 123 Jan 5/| 115 Jan Oct 
33 3312} 3253 34 337g 34%| 34lg 347g! 344 3433 3414 3419) 7,800)/May Dept Stores......... 25| 285s Jan 2) 34% Feb 4/| 27% 61%, Jan 
*6 612, *6 612! *6 612) *6 62 61g G6lg 6lg 6 le 200|Maytag Co........... No par 5% Jan 2 61g Feb 5 5 Nov 
*17i2 19 1812 1812 *18 19 | *18 19 181g 18g *18ig 19 200| Preferred........... No par| 15lg Jan 2} 20lg Jani2)| 141g Nov; 40lg Apr 
66 66 *66 68 *66 67's| *66 68 *66 6653 *66 661g 100} Prior ferred ...... No par| 66 Jan3l Jan 8 lg 
32% 33 33!2 34 | *3314 33%) 337% 3373 33 34 | *33 34 700|McCall Corp.._...-... No 32% Jan31|; 36 Jan 7|| 33 Dec| 50 Apr 
*36'g 38 38 3873 *40 4214) *40 4214] *40 4214) 40 40 30|MeCrory Stores class A No par| 34 Jan24); 40 Feb 6 74 Jan 
*351g 38%) *37 38% *37 38%! 38% 38%) *39 40 391g 391g 270}; Class B........... opar| 35 Jani19| 391g Feb 6|| 38% Dec) 70 Jan 
0 6990 | *80«=©90 | *80 = =— 90 80 90 | *80 94 | *83 94 | -.-.-. Sei eae 100} 76 Jan22| 781g Jan 7/| 78 Oct 
28%, 28%4' *28!2 29 *2812 29 *2812 29 *281g 29 *28lg 29 100|McGraw-Hill Publica’s No par| 28 Jan30| 28% Jan 31 7 44 Aor 
221g 2253) *22 2212' *22 22!9] 221g 23 22% 23'g' *23 2312) 1,200|)McIntyre Porcupine Mines..5} 20% Jan 2| 241g Jan 23 14% Jan| 20% Des 
7712 77\2| 76% 77'4| 77!2 784] *7712 77%) 76!g 7733 761g 78%3| 4,200|McKeesport Tin Plate.No par| 711g Jan 2} 79 Jan30|j 61 Jan) 8912June 
155g 157s} 1 16 15 1553 5 1512} 15 151g 15 15%g] 11,100) McKesson & Robbins..No par| 13 Jani13} 17 Jan30 101g Nov| 37% Apr 
34 6634 34 34'g 34's] *341g 34%) 34!g 347s! 34% 34 ho a 50} 31 Jan13} 351g Jan27|| 25% Oct) 494 Apr 
Tig 7% 7% = =—7% 8 838 8 8'2 8 84 7% 812) 4,800|McLellan Stores....... No par 7 Jan20 81g Feb 4 6 Dec} 20% Jan 
¢ 31 | *30 31 | *30 31 14%*30 31 1°30 #31 31 32 200) Melville Shoe. ........ No par| 29 Jan 3! 32 Feb 6!| 25 Novi 42 Apr 
*6 7 673) *614 *614 6%) *6lg 6%' *6lg 6% 100) Mengel Co (The)......No par 6 Jani5 7% Jan 3 56 Dec 
14%, 14%) 141g 147g] 141g 1412] 143g 14%) 1414 14%) 1453 157g 39,800, Mexican Seaboard Oll..No par| 1053 Jan 2} 15% Feb 6 9% Nov; 37 Apr 
Big 8lei *8lg Ble Big B8lg ™™ 8 *7%, «68 71g «7% =2,200| Miami Copper.... 5 6 J 7 
did: danel as thenal weid. diel ame “ent dead. dane 66  wnbel sates Michigan Steel_....... 3 7 
14 1414; 14 1444; 14 1444} 13% 1 1353 1 131g 1 6,300) Mid-Cont Petrol...... 6 8 
diine. “tneal sabe’ anael.oghe \<aiel «aug ‘hedhl «ght enect oa Ghee Middle-States Oil Corp ctfs... 
2412 2553) 25 257g) 25 2573| 255g 25%) 2 5 5 2514! 2,800) Midland Steel Prod....No par 
*84 *82 90 | *80 8912, *80 8912) *80 89!g *80 S89lg -.-.--. 8% cum Ist pref........ 6 
*48 *48 62%, 47 5133! *47 5133| 47 513g 5133 53 400 Minn-Honeywell Regu.No par| 384 Jan 2 Feb 6 Mar 
4% 4% 434 434 4% 4% 453 4% 4% 4%! 1,600) Minn-Moline Pow Impl No par 41g Jan 19 5 Jan 7 287, Mar 
42 | * 42 | *40 42 | *40 40 481 94048 | wwnues FRUSNTCS 2 cn wcocseces No par Jan 431g Jan 5 9244 May 
*1612 1712] 161g 16%) 16'g 161g) 16% 16'4) *16 1633) 16!g 16% 700|Mohawk Carpet Mills.No par} 10% Jan 3) 181g Jan23 Jan 
21% 21%) 22 22 22 22 2lig 221s} 2ilg 22 22 23 3,100| Monsanto Chem Wks..No par| 20 Jan19 Feb 63% Apr 
191g 2033} 1912 2014) 20 2053) 20'4 21%) 20% 21 201g 22% 227,500) Mont Ward Co Ill Corp No par| 1 Jan 2} 22% Feb 6 49’, Jan 
shih dpe tase ebedl ste shige sce “anal waded! agock eaeds sabes abe Moon Motor Car......N0 Par) ......-- --| ~2----e -- 161g Apr 
525, #527, a 537%) *5253 #5253 #5253 100 Morrell (J) & Co...... No par| 61 Jan 54 Jan26 72 Feb 
1s 1g 1g 1g 13 53 lg 1s lg lg 1g 1g) 1,800; Mother Lode Coalition. No par 1g Jan 5g Jan 2 2 Jan 
Zig = 25g 253 253 «253 2 278 253 2% 25g «5g ,000| Moto Meter Gauge& Eq No par 21g Jan 34 Jan 3 1153 Apr 
387g! 36% 3853 *3712 39 | *37\g 37 438638 1,100] Motor Products Corp..No par| 30 Jani6) 42 Jan27 81 Apr 
15'g 1512! 15% 15'2 ‘ v b 14%, Jan 16% Jan 24 34 Mar 
10'4 9 9g 8% Jan 11 Jan24 
*391¢ 45 | 3912 45 384 Jan 4544 Jan 14 647, Jan 
28 4 28%' 28 28 27%3 Jan20| 3i' Jan 26 531g Feb 
13 13%! 1212 12% 111g Jan 2| 14% Jan 7 25% Apr 
*ZB14 4114) *38'4 41l2 40 Jan 4273 Jat 24 401g Mar 
. 314g 3212} 31 32 3i5g 321g} 3153 324) 3l5g S2'g' 31% 32% 2714 Jan 33's Jan 24 58'g Jan 
8%) *8g 8%) *8%% 8'g 8's) %8 83 8 8 600 National Acme stamped. ...10 7\g Jan 8% Jan 24 261, Feb 
10'2} *8 10 *8\4 10 81g 8iz] *8 10 | *8 9 200 Nat Air Transport.....No0par| 8g Jan Big Jan 5 30% Apr 
4% 5'2) 6 8 6% 7's 5% 6 5 5% 6 | 23.000 Nat Bellas Hegs.......No par| 3\g Jan 8 Feb 2 20 Apr 
73'2 79 78 79 79 79%3| 793g 7912} 78'g 79% 78!2 79'4 15,400 —— hag om GOW ccdseed 76 Jan22| 81% Jan 6 93 May 
#14812 150 |*148'2 150 |*148% 150 |*149 150 |*149 a *149 15's ...... | 7% cum pref.........-. 00} 146 Jan 150. Jan19 152 Oct 
3412 35's! 34% 3514] 34% 355s) 35 3553) 34'g 35% 34% 35% 19,400’ Nat —  Rogister A w iNo par 29 Jan 36 Jan30 83'g Feb 
4214 4273) 42's 43 42% 43!2} 43'4 4312) 4273 4312 42% 437 24,816 Nat Dairy Prod......- No par| 3814 Jan 43% Feb 6 62 June 
43, 47,3! * 7 *5 7 *47, 7 Sig 5lg #5 6 2.500 Nat Department Stores No par 4\g Jan 6 Jani7 241g Feb 
273, 2833 *26 27 25'g 2614) 251g 252] 25g 25% 26 261g 2,50.) Nat Distil Prod ctfs_...No par| 19% Jan 6/ 29% Jan 27 3V1g Fed 
72006=— 23 | *200«=—- 28 «| *200— 23 22 22 |%*20 22 | *20!g 22 100 Nat Enam & Stamping....100) 21 Jan21; 22 Feb 4 331g Mar 
*120 126 123 123 123'4 123'4:*120 123 120'g 120'2 *121 125 200| National Lead.........-.100} 118!g Jan 22) 132 Jan 9 1891g Feb 
*140 143 140's 140's *140 143 |*140 143 140'4 140'4 *140 143 50| Preferred - peeeenaeeret 136 Jan 1404 Jan 21 144 Sept 
*118 120 118'g 118'g|*118 119'2! 118 118 (*118 L1Dlg 119'2 119% GH =Peeterted ©... cccsscsese 1 118 Jan 120 Jani4 120 Nov 
o% 35'2} 3414 35's] 35's 3573) 35% 36 34% 36 35'4 357g 22.709 National Pr & Dandies -No par| 3153 Jan 37% Jan 27 58% Apr 
7g hg 73 «i'g 1 1! 1 1 | 1 1 2.300; National Radiator.....No par Ss Jani 1's Feb 3 41g Jan 
oi 2 od ke | ed © ie 0) ee id © ee 2 id © ee 1 eee Preferred . .....- ---No par 2'g Jan 2'g Jan 7 11 Jao 
435g 4373, 43%, 43%: 44 44 | 44!2 4412) 45 45 45 45 2,090 Nat Steel Corp........No par) 43 Jan 484 Jan 62 July 
0 6i'2} 62 62 | *60 62 62 62 |259 59 | *58 60 70) National Supply.........-50)/z 59 Feb 63% Jan 3 124% Apr 
Bllg 52's) 52 re 52 52%) 52 652'4) B5ilg 52! 51% 51% 2,609) National Surety........... 50} 41% Jan 55 Jan 9 98% Mar 
*16'4 17 1653 1653! 1653 1653) 17 17%) 17 17% 17'g 17% #«3, 400, National Tea Co......No par| 15!g Jan 181g Jan 22 41% Feb 
Fidltg 1153) 11 11%! 10% 11 i 10% 11 10'g 10% 10% 11g! 5, 909' Nevada Consol Copper.No par| 10% Jani 121g Jan 7 32% Jan 
£915 1612 *15 16'2 15'2 15'2) 15 15'g *14tg 151g 15!g 15g 509, Newton Steel. ........ No par| 14% Jan 18 Jan 9 68 Apr 
23 23 | *23 2412) 23'2 23'2 23'g 23'g °22 241g *23 8 24lg 50)|N Y Alr Brake. ....... No par| 22 Jan 25 Jan23 47 Feb 
$4 34] 31 33's) 32 32 | 29g 31 | *26% 31 | 29 «632 1,90) New York Dock ----100] 2214 Jan 37% Jan 29 48 Aor 
*7 78 76 76 | *72 76'2 68 72 | $62 69 | *64 70 400 ~=—- Preferred_...-.. ---100} 68 Feb 80 Jan26 881g Apr 
11 12 il 11%, «1t%e Lb'4! 10's Il's 10%g 10'2 IL 11 2.590 N Y (nvestors Ine No par| 10's Feb 12's Jan 27; 32 aor 
101 101% 101% 102 102% 1027g° 102% 1027, ®102'g 1027s *102'4 102% 130 N Y Stearn pref (6)....No par| 100) Jan 102% Feb 3 106tg Sept 
*313 114 (|*113 «#114 113% 113% 114 - 1*s 113 13) PRkd «6894 40 = tat preferred (7).....No par| 1L1'4 Jan 115 Jan 9 117 Aug 
6912 4 69'5 70% 70 71's) 71 71%) 704 7i's 7t's 72 | 29,609 North American Co....No par) 62 Jan 72% Jan 2t 132% Ape 
* 537g 537g 53'2 53's} 53'2 53's oe 53'g °53 53'3 TOD PretetOB cc cacececesace 530 Jan 65 Jun27 57 June 
o 8 67g «= 7's! 6% «67 6% 67's 7% 7 7's 8.900 North Amer Aviation..No par 4% Jan 7% Jan 26 14%, Ape 
103 103 | 103'5 103’, 103', 103% 103'2 103'2 103%¢ 103% 10%'g 103% 1,000 No Amer Edison pref..No par) 102) Jan 2) 104's Jan 27 105'45 Oct 
2814 2914) *28% 29'4, 28% 23% *29%% Bile 29% Silg Bilg Bitg 400 North German Lioyd......-. 24%, Jani5) 3i'g Feb 6 55% June 
a4 644 43 43 | 44 44 | *43'4 46% 4314 44 | °43%% 44 29u Northwestern Telegraph...50| 43 Jan3l) 46 Jan 50'g Mar 
#53 % *5 % * % * . % ° -.-...!|Noewalk Tire & Rubber. ...10 Ig Jan 73 Jan 4 Mar 
17% 1733) 17'4 17!2) 1612 1712) 1553 167%) 161g 16% 1614 167% 29,000 Ontv O11 Co... 2-2-2... No par| 153 Feb 4) 19! Jan 32 Aug 
es Sdbcd dace Sock sadé ‘suse cece seed, 66568 “dnedl came Casnl oeeb¥e ou ba Supply....... ossaedll eecnpese odh Secbecun ¥e wae Sept 
ene Snoel stan scene] cone weds] ance <0se] cose e656] Seed O50! $0058 o-c-e o- IDO) ccccccce 20] cocecoce <2 10 
4\4 44 553 54 O52 Sig SG lg 5) )= 5g) Ss 7.000 Oliver ‘Pare Equip New No par 3% Jan 29 Oe Bee” Blekcncacunelsadneooha 
mck” «ts dte > Gbaak ehaw sasek stice bee oeeel bho) Seer ‘sane eet ! Conv participating..No par) 3 Jan 2 51g Jan 7 46's Ape 
@1815 1973 *18'2 1973. 19% 20'2, 18'2 18's 918%, 20 218 20 590! Preferred A.....-.-- No par| 18!g Jan 2} 26 Jani2 90% May 
4% «86473 4 434, *4 5 5 54) 5 5 4% «5 1,000 Omnibus Corp. ....... No par| 3% Jan 8] 6% Jan30 8% Mar 
66% 62 1°55 63 | *5U% 63 63 63 | °62 63 63 «663 50 Orpheum Cireult {ne pref.100] 60'¢ Jan30| 65 Jan 7 097%, Aor 
ad 56's] 57's 55's} 54's 54%! 5412 554) 52% 55 | 53 54%] 11,200/Otls Elevator new.....No par| 52'4 Feb 5| 58! Jan 12 48'4 Nov % Mar 
©126%% 127'4)*123%% 127 |*126'3 127 127 127 (126% 127 °126%3 127 Te. POUIIER consedsocese 100; 124% Jan 6] 127'4 Jan 28}\) 118', Jun] 128% Sept 
®13'g 13'2) 12% 13 *12% 13 *1253 12%' 12% 12% *12Z'g 12%! 900 Otis Steel. ...........No par| 10 Jan 2) ISlg Jan 8 9'g Dec| 38% Mar 
ease 20 GOig 691g %.... 70 j®.cee GB j%.... -.--,%..-. G8 | 20; Prior preferred. ......-.. 100) 691g Feb 2) 69'2 Feb 2)| 75 Dec) 99 Apr 
38 *36 38 *36 39 936 37 | ®35% 37 35% 35% 109 Owens-Illinois Glass Co....25) 334 Jan 2) 39% Jan 20 32 Dec] 60% Fed 
46 46'2' 46 4614) 4614 47 46% 47 46!9 467% 4653 46's 5.090 Pacific Gas & Electric...... 25| 45% Jani5) 50 Jan 7 40'g Dec| 74% Mar 
B42 54%, 54%, 55'4) 55 55% 55% 5513 55 5614 55% 55% 6.700 Pacific Ltg Curp...... No par| 504 Jan 2} 57 Jan26 46 Dec] 107% Mar 
©1753 20'2 *17'2 19 *17!2 18'2 *17'g I8'g' I8lg 18's 19 19 BO Fuses MEO. cocecncoecce 16%, Jan 7| 221g Jan 10 15 Dee] 320 Feb 
23 «124 1237, 123% *123'2 124 123 (124 123'g 123% 123'g 124 340, Pacific Telep & Teleg---.-100 116tg Jan 2) 125% Jan 26)| 114'g Dec) 178 Fed 
“123 129 |*123 131 |*123 131 |*124 131 |°123 131 993 (S08 1 cocacs | WU vcackdancsese 124 Jani3) 125 Jun26|| 116'g Jan) 145 Feb 
0% Ol2 9 9g 9'2 9% 9 9% Vg 9% -" 24.400 Pasuars Motor Car....No a 8% Jan 2 0% Jan 9 7\44 Nov| 23% Mar 
BH ...-| 8's ----| *32%3 ....| 932% ....| 32% ....| 932% aaee le ef Petr & Trans....50) 34 Jan29) 35's Jan 29 42 Nov! 644 May 
B44 3614) 34'4 34'4! *32'2 36!'g] *32'2 36's, *32!g B14 *32'2 35 100 Class B......-2. evacnwes 50| 32 Jan 2| 36! Jan 9}| 80 Dec] 671g May 
°7 8 *7 11 | *7's 11 *7% #11 753 7%) «697 11 100 Park & Trisaed TOR. ncos No par 5% Jan 2 753 Feb 5& 5 Dee] 34% Aor 
31g «=3!'2) 312 3%) 3'2 «632 33 3g 3'g 3% 3% #84 1,700 Parmelee Transporta’n.No par 3 Jan 2 4% Jan 21 2% Dec| 26's Mar 
21g «—2%' 8212 2% 253 23 253 2s 2% 2% 2% 2% 600 aby rms Prod & Ref.No par 2% Jan 28 3ig Jan 6 1% Dec] 12% May 
ie | eee See 6 Lean yp Peery ere oe | Preferred ....-......--- 1O0F satacace cal oasbaese os 47'g Jan| 80 May 
4412 45'2) 44's 45 447, 46% 4573 47'2 47's 4673 a 102.100 Paramount Publix....- No par| 3653 Jan 2| 47% Feb 6|| 34% Dec| 77% Mar 
Ile 15g] *15, 1% 15g 15g 1'g = 1I'2 llg llg *1% 1'g «1.400 Park Utah C M.......--.-.- 1 1tg Jan 5 153 Jan 24 l'g Dec 4% Apr 
1% «641% 1%, 1% 1% «861% 1% «62 1% «62 1% «622 | «9.900 Pathe Exchange....... No par 1'tg Jan 17 2 Feb 4 lle Dec 9 apr 
3% 46358 3% «86 4'8 4 4'g 4 + 4 4 4 Ms’ O00 GBA: Sc ccsessce No par 3 Jani6 4\g Feb 2 2% Dec| 19% Apr 
*10!2 114) 11 114) 10% 11 li'g Al's} 11 11 *i1 11% ©=61,400 Patino Mines & Entrepr....20) 10% Feb 3) 12 Jan 3 8'!g Dec| 32% Feb 
4 4 *4 4\4 4 a a + *3lg 4 3%, «603% 900 Peerless Motor Car....-..-. 50 3% Jan 2 413 Jan 9 3 Novi 14 Feb 
421g 431g, 4214 43's) 43 43%| 4314 4414] ©42%, 4219) 42%, 43%) 5.100) Penick & Ford.......- No par 371, Jan 45%, Jan 26 261g Jan| 65% Apr 
82% 3314) 32'2 32%) 327%, 33%] 33 33's} 32tg 32%) 33 337s} 6,100) Penney (J C).......-. No par| 28'g Jan 2) 33% Feb 6 27% Dec} 80 Jan 
0012 Ol'zi Di'e Di's| *91% 92 "91% 92 92 92 93 93 SOGr 6PUORNITEE.. ocececencessss 100| 90 Jan 8} 93 Feb 6 90 Deo] 101% Sept 
41g 5 412 . 4le 4\e 42 412 4% 414 414) %4% 5 2.500 ——_ Cement....No par 3lg Jan 2 56 Jan3i 2% Dec| 12 Mar 
28 29 *26!, 28 *26!g 273%) *26'g 28 2614 2614) 26lg 261g Saar PERIGEE, « ccsecnceokne 100} 17 Jan 2} 29 Jan30 16 Dec) 551g Mar 
°230 235 |*228 235 | 230 230 232 235 | 232% 234 235 237 1,800 Penmre hs L & C (Chic). ..100} 200'2 Jan 2) 237 Feb 6)| 185% Dec] 325 May 
*17 18'2| *17 1819] *17 1812} 17 17's} *165 1812 i” 17'2¢ go. re a No par| 16% Feb 6| 17's Jan 30 17 Dec) 22's Aug 
812 87% 8%, 87, 853 «878 85g «= B44 Sig 8 9 | 11.200) Petroleum es of pe. No par 6% Jan 2 9%3 Jan 9 5% Dec| 27% June 
*20'2 21 *20'2 21 207%, 21 21 2153) 201g a aon 207s} 2,000) Phelps-Dodge Corp. ....... 25| 101g Jan13) 23% Jan 6 19% Dec| 44% Apr 
#100 200 |*100 200 |*100 200 |*100 200 |*100 ©3600 - 900°7 .sizes Philadelphia Co (Pittsb) ...60 tiaseniana sbeiestn ke 170 Oct] 248 Apr 
54 6412] *54 54!2} 54i2 5412) $54 55 | *544 78 547, 547 200| 6% preferred........-.- 50| 5212 Jan 5) 54% Jan26|| 50's Jan| 657% Sept 
85g «85g 9 4 9 9's g 914 8% «609% 9 914} 2,500/Phila & Read C & I....No par 7\4 Jan 2) 10!¢ Jan 9 6'2 Dec) 2573 May 
*91g 9%) 91g B12} B14 D4) *9l4 Dizi Dig Oil F9lg 9% 500 Phillip Morris & Co Ltd....10| 9 Jan 6) 91g Jan13 844 Jan} 151g Mar 
*11 1l1'g} *11 11's} 1l'g i's} *11'g 13 litg lttg) *11 13 200; Phillips Jones Corp....No par| 11 Jan 5) 11% Jan 5 10% Dec| 27% Feb 
48%, 58 *48% 58 *48%, 58 748%, 58 °48% 58 40% GBT cacsee Phillips Jones pref......-.. 100} 52 Jan 3} 62 Jan 3 52 Dec| 75 Feb 
1253 13 125g 1273} 12% 127s) 12% 13 1253 13 12% 131g! 41,100) Phillips Petroleum..... No par| 12% Jan29) 1653 Jan 6 111g Dec| 44% Apr 
*7 9 *7 i) *7 9 *7 9 %7 9 *7 OF sdesse Phoenix Hosiery .....---.-- Bl aacduena eal esneceén ee 7 Dec) 20'8 Apr 
23!g 24 23 23;%°19 23 2273 22731 22% 2273) *21 2273) 1,.000\Pterce-Arrow class A...No par| 19 Jani15) 24 Jan3l 16 Dec| 833 Apr 
* 3, #53 53 *5g & * % 4) 1,700|Pierce Ol] Corp......---.- 25 Jan 7 % Jan 3 1g Dec 21g Mar 
*10!g 1114] 10's 11 *10 11 *10 11 11 11 11 11 46 PeGITeE.. - ccceccccouse 100 9 Jan 2} 121g Jan 5 7ig Dec| 52 May 
#212 253 25g 2% 2% 2% «=92%4) 925g 2% 253 2%) 1,300\Pierce Petroleum....-.-. No par 1% Jan 2 2% Jan 9 1% Dec 76 Apr 












































































































































































* Bid and asked prices; no sales onthisday. 0 Ex-dividend and ex-rights. z Ex-dividend. 





y Ex-rights. 
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PER SHARE 
PER SHARE ion on 
nce Jan. 1. 
OCKS ‘basis of 100-share tots. . | Highest. 
Sales YORK STOCK On basis Lowest . 
R CENT meee Bin , Highest. 
NOT PE. for EXCHAN Lowest share|$ Apr 
PER SHARE, the share || $ per Dec| 37% 
PRICES— Ag share | $ per 7 251g 5073 Feb 
LOW SALE nur sday Week par| $ per 2912 Jan 2 lg Dec - 
HIGH AND Wednesday = _ Feb. Indus. & Miscetl. (Con.) 3 38% Feb 3 20 a 782 — 
ae) tos Fe. 3. cae some) 6 pe tes * "000 S| o° jnsar = os 1% Feb 
Jen, St. | 70.3. tare |S gy eee) Sor a “37% 38!| "100 00 2| 14% Jan 7 ais Dee "32% Ape 
share | $ per 29 29 #38, 3e% 3 34% 200 per; 14 Jan 87 Janl5 1814 Dec} 22% 
e| % per 29 «29 397 *26 00 ---No 4 Feb 6 5 4 343, 
shar 34 le| * 26 2 & Bolt 8414 Jan lg Dee 
$ per * 28 385 9 Pittsb Screw pref._.100 1814 
2 29 Ky 39%) 387% ety *2512 34% Jote 7512 + ia%s 300 ote 7% cum No par 1712 oa 7 13% Jan 10 ie Dec) 30% +n 
*37% 3812 25 25 cana! 78 754 T5\4 *14 144 16 B44 60) Pitts COcccccsscccs ar Fe 25's Feb 6 Oct} 27% 
tston .-No p 8 4 Jan 
sae Ss GT | a oe a el i Reece aaks sey aa ae & sie 8] ft, Bel" ae 
1412) * 87 68 14 1912] * 9 8% 12.400) PortoRican-AmTob ciA Jan 2 7, Jan 3|| 11%, 60'!2 F 
“s7 20. | *17% 192 "The Dis] BM 22%| 22° 23 | 22% "7M 2080) Postal Tel & Gabie 7% ret 100) 17% Jan25| 23% Jan g|| 13% Nov 7612 Feb 
1 Ho Pee tly ohare 8 Jan 
. "Mts S| isis au] oon 7] ots 6% 34%, 35iel ee lanl 7200 Prairie Pipe Line.22227 oa” a 22] 38% Feb & p+ ie 78% _ 
“om oh] 6h ol tia] 132 Tan] 138 138] 138 <8 | 1-200) Prowea Steet Gar 2222 -Wo par| 63. Jan 3| 60's Jan 2 65. Decl 125% Ape 
1 4 4 5 ° aaron No p 2 6 Oc, 
is, ist] 13% 137% a's 18%] 184 18% 5 6 40 200 Gamble... .- aT aa” Gnial Oe Sand June! 100 
D-- Jan 15 12|| 91% 
ise isn] ist isel iste va] a7te a7ie| 38% 38%| °36 69 | 3,300 Producers & hetigars Gorp-.00 72 2] 98ig Jan Dec] 117 Sept 
36's 18% 4% 5 372] 37'2 37 65% 68%) 68%. 4's) — 300) P: Ser Corp of N J.._Ni par! 95 Jan Jan 23/| 104% 13514 Oct 
ee “Fre oa] e8ie 68% ao" sil so” soni 9.5001 Pup Gh cccsece ve Jan 3/ 115 6|| 121 Jan June 
preferr 100} 109% 130% Feb Dec! 158 
"SH Smel orn ort "3% Ale] *3% 425 oo 6 | Oo” oon | 130 $6 I ia ai 128% Jan 3 cae ae tg Peni 1th. Saar 
o om ee a, 80%] 30% 8112 97 «687 | «(97 a eat Geno 100 Jan 6| 151 30|| 107% Fe Jan 
erred __..- 148 Jan Dec| 89% 
7% 70m| 78 96%! *96l2 97 | #9612 ie 113% 114 | 114 130% tool 3a ites & Gis pret-100 ina a ke || “/t2 Oct 27 Apr 
& 4 4 2 Jan Dec 
96 9612! *06 74| 114% 114%5)*113% 130'2|*129ig 130% *150 151 600) Pub Serv Elec --No per’ 3g Jan 8 n 5 758 1144 Apr 
Lae sl eaten 1301s 128%. 12/150 151 | 1014 110% Pullman Inc_--..... sabes 2; 11% Ja 9012 Dec 7, Feb 
ipais 134 "(129° 120/12 2 154 | 15012 150'2 tee Seel ae eal 268 ta Alegre Sugar_.... 2 Jan 2) 101% Jan 8 36. Deo $8% F 
#12812 134 ©1502 156 oun tat *110 ii” 5hle 54%) 54s 14|  600| Pun __ ¥.  Seneeoene 100} 95%, Jan 2| 49 Jani2 11% Dec] 6933 Apr 
“How iouleiie 411 |*120 otal tite 1m! Ag ne a... No par| 38 Jan 7| 531 Fed 4|| 47° Dec| 87° Ape 
110% 110% 1% 912 10 92 98 150) 8% Bakertes...... - 12 Jan 53%, Feb 4 lg Dec 
10 * 93 | 98 lg 6,000) Purity of Amer...No par 48 Jan 7 % Feb 6|| 31's Dec| 50 Apr 
46 | 245% 46%! 44te 16% 285,900] Radio Corp 3412 Jan oa ee vo 
46 | *45%4 16%| 1573 16% 1,900| Preferred 15% Jan 2 20's Jan 80}| 1673 Dec 647g Mar 
53x #50 58'| *50!2 53 | $600 eS oe tense aoe Dec| 100° Mat 
bo | 48 40 | 50.) 52% 129,900 25 Jan 5 To 7 & © 5% Feb 
50 48 18% 19% "900 Jan 3 60. Jan 8 53 Dec 37 Jan 
Sis] doe 2a] 21 ai 1,200 Ma Jan 5] 1s Feb 3 Nov| 461 Ap 
211 20! 271g| 27% 28% 200 11 Jan 6 1 Jan 3 14lg joe 1007, Ma 
go | 985 90 ~ Fae . oe Jan2i| 88 Jan 6|| 95. Jan Mas Mag 
000 an Dee 
i's ©12t9 27 *12!2 a 17, Sonn an Fr} Jan 3 a, Dec| 792 Avy 
27 5lg 16ig] 1blg 1g 84 Feb 191g Jan 9 1g Man 
16%) 15% *83 «84 2 Jan 2 28 Decl 9512 
85 +3 rH *90'g se . Jan 2| 461g Jan } 5 Dee ae my 
*90!g Dec age 
* 13 16%] 1614 16% % jan cl 30 Jen 6 10 Dec} 34% Apr 
1 2 F Dec 2 Mar 
eo 37% 38 = ii etal ate 11'g Jan 10 MM Jan 29 P Dec| 58% Jan 
Tit] 10" 0 DBI 32% 0% Jan 2| 45% Feb 2|| 70. June Se De 
a24| 29 29 | 2gle 32 "dt Janis] ‘Om Jan Sl] "te Decl 18% Dee 
16 16 <<] =<-- +--- 2% Jani 8%, Feb 6 5 Dec} 59% Feb 
45%) “44%, 454) 45 sore 7° Jan 6] 32° Jan23|| 25% Dec| 48% Mar 
fon 70'g| 70% 7014! 27 Jan 6 21% Feb 4|| 14% Dec| 56\2 Ape 
S| "te eel “ane pn) aos Se F To Decl Sv. Fes 
7'| on AP eP 24% Jan 3} 27% Jan20|| 38% Dec Son Feb 
3 7 46% Jan Dec 
. “20s 2114) oe 40% 3853 Jan = 90 Jan 7 = Oct} 109% Mar 
St" 39'g 3 4° 2519 86 = 101 Feb 2 12% 31%, Apr 
2'| 24t2 25ia| *2ay 46%5 7. ial ae bes a bel ie i 
44%] 44% 45% 89% 90 4 Jani3| Sts Jan 20)| 35 Jan iat Mar 
O1 | 992 100. | 100 100 “O18 Jan 20| Gt Jan 20l| 5% Deo| 100% Jan 
01 #9912 15 1643 le Jan 61g b 6 43'g 23 Feb 
15\¢ = . 4ig 5 at Jan = — 23]| _2l, es 82% Ma- 
50's 50 . “78 “O%s ’ estors..No par’ eo inn CO Jen 38 rr Dec}; 313 Ja 
673, *6 51%| 5073 52% Second Nat Inv ~--..Noe par 1lg Jan 3 81g Nov} 131g Ape 
5214) 50% 4iq) 4% lg Preferred ...... No per| 1g Jan 71g Jan 23 20's Nov| 52 4 
4! 4'2 47 | *46%, 47 anata COBUEE. 2 -o- === oper| 4g Jan 261g Feb 5 9 Dec] 32% tar 
50 | 47 lig 1h Sarvel Ines. ----- No par| 22ig Jan 13% Jan 12 1l'g Dec Mar 
1 lig tg 's 7'g - ttuck (F G)....... No per; 10 Jan 16; 14% Feb 6 54 Jan) 63% 
1's 73/7 4,490) Sha 1 Hoop....- 12 Jan Jan 5 48% Apr 
B | 25% 26%] 25% a '| soe pag an No perl bal Jan 23 34 Jan2e|| 26 Dee| 25% Ape 
26 * i2°| #11% 4} 1,400] Sharp ates Ne per 30!2 Jan 7 Jani2|| 5% 10614 Apr 
13 | #12% 124] 124 14% Legs PR <I FS 3° jan 2} 75" Janizi| 68" Dec 35° Ape 
13 | #12! *53\q oe No pa 2) 75 4's Nov 7, Jan 
36. | *32, 36 | *32% 91g) 14,000) Shell Union OM... Wo par| “4% Jan 2) 17% Jan26 "bts Deol 37” Mae 
36 9%| 9% "300 ae eee Corp.No 14%, Jan Jan 9 32 Apr 
oa ee 714) 70 70, po bale ayant — ve 2 2 oe 2 ~~ oo 112% Apr 
| abe abel ibe atid 1a.88 siming Petrie -°= 710 05° Jan 9| 102% Jan aii] 98 Dee 7 = 
16%! eee Cons ! 00} 9 127, Jan 1g Nov 
17 | 16% 8% *8 8 Oe eee ee ee -- 8lz2 Jan 16 Feb 6]| lz 36% Feb 
875 itt 11% 11% at% 100 a a a 5 2%, Jan 21 Li" Feb 6 8 ar 121's Apr 
9 : ll 117 1 041g *10212 104!2 2,006] Skelly i --.--N0 par’ 8 Jan 9 Jan 7 90% 30%, Jan 
®, 115g 11%] 115s ie #102'2 104'2 a - Ala 2% — Snider Pack Rprrnatuns No 100] 90%: Jan 6 re Jan 8 “on pee 72 Apr 
eee nerlosant wea, ee a. a ae 2 4) 1,200] Pre Inv Trust pref- 12. Jan Jan 23)| 40's 9 Mar 
‘ 114 ; Am No par 2} 50 31g Jan 
dines "= Nay “t= Nae Qis]} #212 3 *6ie 10 173 92!¢| 1.000] Solvay See, See -- ole Pe 45% Jan 4% Jan 24 Dec} 45 Mar 
Ss 8s 212 2%) 212 9 *6's 10 ite 9ilz 91% brn 5.000; So Porto Calif Edison. ...-- 4 Jan 3 36 Jan 6)| 32 Jan| 115 Aug 
og a Bi weak Tad see fall some weal. sam 13% “Tal Geeabaee te Oe as ce 34 Jan 10 Jan 13}! 108 
1353 487s) 3, thern Dair 0 par 3) 111 Ja 37% June 
6 9 *9012 917s! *9073 san 13%, 14% 8l4 48l¢ 48% ‘41 300!) Sou “= gga 111 Janl 2 197g Jan an 
91% 917% 1g 1419] 14lg 2 48%, 4873) 48\,4 4% 4\4 4 200| Spalding a ewe mah 100 2} 25 Jan Jan p 
47, 14l2 Sig 4812 ’ *4lg 34 - it preferred... 5 Jan . n 21 92 Olg Apr 
rH ret Se “ sae 3" on sa" 33 34 toate ---- pe Mt Chalfant&CoInc No 700 sits Jan 23 + — 9 . Des bo Ape 
1 *) 201 +24 26%2| 20) Spang Chaltant&Colne Ne 7g Jan 1 
ras a4] wa" a") sag at] 33 aes] *24, gota +24 26% 20 Sparks Wieitaa----No par| “By damn 10) 13% Jan 2n|| 7 Der] Sti Mar 
2 lg! *Qllg 600) Spar & Sons lg Jan b 4 . > a 
*110'4 111 25 25 *24 92 9llg Qllz 9 97s} 3, Spencer Kellogg No par) 10l2 6} 30g Fe 412 Dec} 5 eb 
Site ool “Bite on | eDlls 9% 9% ol wawme. r| 2614 Jan 84 Feb 3 's Nov] 29% F 
*25 2612) * 92 | *9ile 9% 10 le' *10 400) Spicer ? ----No pa 4 Jan 13 1 23/) 14g} 12 Sept 
*9112 10% 4 1g] 10!2 1012 lg 14 ferred A_.... ar; 5% 1873 Jar Nov] 1212 
*9lle 92 10 1014} 10 0! 1012 10 *13%4 14 *13l4 500; Pre fay-Stern Co_No p 1644 Jan 2 O Jan27\| 114 714 Feb 
i 13 "| 13's 13i9| #13% 35 | 31 35, [2 aide No par| 118" Jan 5 3ie Jan 2i| 212 Dee 12914 Apr 
*10 = 10!2 *12%q 13 | S12!s 13 30's 30's} °31 i ee 66.350) Standard Brands... No per 27% Jan 30 % Jan 9) ao Dee 67 May 
#1214 13!2 30° 30 | *29 = 15, 75 7 1 177g 18ls "300 ey tenth inet: par Jan 2 667% 7\| 55 Dee Sept 
7% 18% 121 d Comm To ar; 58 6253 Jan 34 Dec] 104 
28 29 Ti, «71 7 isl 18 184} 1 121 |*120 ‘ ---| Stan Gas & Elec CoNo p 5053 Jan 3 7 Jan30}| 92% 1512 Mar 
ive ist aye apiel 177 22 "\+120 122 J eeoig ul 2% 3 | 8-500) Standard Gas & Elec CoNo 1 vw + Ss Be Fed] 100% Oct 
17% 18% . 120 |*120 12 *2ig 234 21g 65 = 65% :200| Preferred... _. f....No par Jan 2} 3 n15|| 98 Feb Aor 
120 *2lg 4 1g} 64 604; 1, cum prior pre par; 2 6| 10414 Ja 24 Dec] 75 
120 120 S 6414 65'2 10012 300| _ $6 ting Corp. .No 102% Jan tg Jan 9)| 42% 49 Apr 
#212 Biz Son] G0" Gotel GOI, Goin bom 07, 100 700) Stand Inves aS Sl aie tan 3] how sl aan Geel ee ae 
64 - 604 *97 | 3lg ard Oil Expo ar} 45g 19 Jan '2 Dec] 847% 
Sons Seni So% soni 60 %| 97 97 Sy, * "! 9.anel Geeeaee Gna? ten ao ace Fantal Bite Jan-oll ast 40% Apr 
97° 07 | *06% 97°] 96% "aul Sis Sle 31g 10314 *1031¢ 10374 Stenl Stand Olt aaa 25] 45% Jan 19] 51% Senstll io Ded oa ae 
97 97 *3 Ble) *3! 334) 103%, 104 ss 47% 47!2 48. 2°700 Stand Oil Ol of New Jersey . 25) 2212 Jan 2 po Jan 31 19 Dec 20!2 Mar 
Bs 2a 03%_ 10373 *103's wt 47 47\2| 4675 16 | 15% 15% 40.900] Standrad Oil of New York. .25 2lle Jan 2] 29% Jan 27|| 233 Dec 14%, Mar 
10314 1037 ee 473g| 47's Tr 15% 16 16 47! 47!g 477 13.700) Standard (The) LS.__No par 3 Jan 2 5% Jan 27 5 Dec 48 Mar 
47\g 473 145, 16 15'4 ate 47's 4712 40% 237g! 2353 a | 2.400) Starrett Co ities cl A_No par 61g Jan 2| 9% Jan 27|| 301g Nov 
15% 16 46% 47%| 47's pls, 235g 23%! 2312 2653, 2712 27% 1,500) Sterling Securities el A-No 7 20 3 Jan 2| 36 4% Dec 47 Apr 
om 24 | 23% 24'| 231 2 ‘| 2612 28 ‘| 26% 5 4% «65 600) Preferred... .. eferred__-_50 19'g Jan 9) 14% 113% Apr 
28 1 5 9 vertible pr Jan 27 8 9|| 3712 Dec Feb 
soe Setel seu sel 3s 5 ie aie aa 9 500] Con 10| 1412 Ja 2) 47% Jan 181g Nov) 4714 
295g 2953 5 5'4 5 91 912 Qle 36 | *35% 36 art-Warner Sp —S 37% Feb 2} 24% Jan 9 6. Jan) 125 Mar 
* «54 *9 Qiei *9 361 36. 36 35% | 7, 15%] 6.900! Stew & Webster. ..._. No par| 204 Feb 118 Jan 28/| 11 lg Dec| 133 Mar 
*9 = Ole *35'2 3612] 36 36 14% 15\g) 147% 403% 48.400 Studeb'r Corp (The) .....e — s as 9" Decl 70° Ape 
*35!2 3612 47 15 | 14% 15 391g 41 | 3953 ee en ee eee 7 ot ae Eos ie a % Dec} 10812 Sept 
a i abe FN) 20 Ba Bt 2°22] submarine Sout“ par igre dah Hf 10h | Br Dee| “om May 
11614 *1 4} ------ Oil. ~~~ ---------- -100 2 % Dee 
385g 41 20144 21 20!2 11934) #11614 119% * ea 4 8 o1 600) Sun “ORS 8 331g Jan 15g Jan 15 Dec; 293, Mar 
Fete 119%! "1164, 119% 116% ) o* 40°] anit aor! ean 4 2 ail genaenen ti a0Gas "3k oat Jan 2 — a 2S i Se 
#11614 119%4)*116! 4 is} 40° 40 40'6 1OAte, 104% 108%] SO) Superheate i ae & ao © Siz Jan 7 Apr 
asl aot ol wn O5341*10412 105%] 10316 “T's 1s) 15800) Superior Ot <22°°-=ve *30] 11% Jan 7| 13 Bes A 
5 2 1,800 Steel......-.- 11% Ja 2's Feb 2 Dec| 173g Apr 
411, 42 40 10412) *104'4 10534 35 38 38 24 13g 300} Superior $ eriea...... 50 Feb 4 n 28 4 264, Apr 
10412 lg 341g 13 84) 1, Co of Am at; (il 6'2 Ja 553 Jan 4 
#10414 105% lg 3412] 34le 13g 13g ae aly 400| Sweets ----No p 44 Jan 13 Jan 29|| 1 17 Apr 
3412) B4le 13g 18 . 8 *12 12% 7 WoeObenanen No par} 4 2| 18% 7% Dee 
Sara ges He ees rinteeag co Aga] I a Sere | Gs eel sre 
=a 21) 1 5% 2 1814, 700) Telautograph Gorp_-- ° 301g Jan lg Feb 6 . 1412 Mar 
.. 2 i we | & 6 5 si a ke poration=2- vari 45% Jan L “ois Jan 9|| 4 Dec 32% Mar 
*2 ols ay Oe eet 18 18 | *17l2 ee .700| Texas Corpo cone Oe ee Gn 7|| 10 Dee apr 
5l2 % 18 %) 8% 8% 321g’ 20.700 Gulf Sulphur. . 10} 412 151g Jan 1g Dec] 36%, 
*5lo 6 1814 18%4] 17% 9 83%, 8% lg 321g) 31% le 8,600] Texas Coa! & Oll.... lllg Jan 2 Jan 16)| 1212 te 
“ae om ee ee m Se Big sie se y hake & fee Ca eee | isi Jan 3| 10% Jan 9)| 35 Dec 
a oa 494 497%] 4935 BONS be + 14 Oa Fee te ine 35‘ Jan 2| 37g 
49° 40%| 45%, 49 “Sle -B4s| Bie 13is| 13% 1318 13% 100] Preferred. =.2222--Ne par 
1 1 niece 
& Sal atte sel ise 13t2 RB. ., 1413] *13% Bl 034% bite 100 
a oe ie 13% 14 3612 3612] *33% | 
#1312 ae #3514 371s *35%4 375 
"35 | 874 y Ex-rights, 
this day. z Ex-dividend. 
Bid and asked prices; no sales on 
ae 
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Set STOCKS PEK SHARE ng oy a 
’ T PER CENT es Range Since Jan. 1. Range for 
HIGH AND LOW SALE PRICES—PER SHARE, NO for NEW YORK STOCK al te ba ge Sor Pree 
Saturday Monday Tuesday ar eee Ate 4 the s ey 
Jon 3 | Foe | Feb. 3. |"; Feb ed. 5. | Feb. Week Lowest. Highest. Lowest ig 
Shares | Indus. & Miscell.(Concd.) Par| $ per share | $ per share || $ per share | $ per share 
$ Pia att) ‘eisg 2d | ® pox share Zar share | 8 per share | © per stare | Maree) Speen, & Bihesie. sone No par| 21% Feb 31) 23 Jan 9|| 214 Dec| 32 Jan 
. . x * s s *105 , 60 Preferred 7%..........- 1 105 Jan28) 105 Jan28}| 102 Jan) 110 Feb 
sy Me Ht art art 1058 ar? 10° 108 te “— | 6 67s} 5,700) Thermotd Co --...No par 5 Jan 2 7 Feb 4 3%, Dec| 267 May 
232 2319 20% ost #225 2315! 2313 231s 2315 Si *22%, a3te ‘500 _— Nat a. oe er + ta = ° os = 7 iol me * Apr 
! Ig) *3 Ig} * 1 6 2 ompson .. acneae Mar 
“13° the ola is ola : taal “14 rt i rP a) ia 14 200) Thompson Products IncNo par| 11% Jan 2) 151g Jan27/} 10 Nov 39% Apr 
+4! 47 4's 4's 414 4\4 a 43g) 44, 414 4 414) 2,900) Thompson-Starrett Co.No par 4 Jan 2 5l4 Jan 6 31g Dec} 187 ped 
25 7" 25 25 *25 2612) 2412 25 *2419 27 *241, 27 800 $3.50 cum pref_..... No par| 241g Feb 4| 281g Jan16 23% fon oe yr 
2” e2'| 62° 62'| 62° 62'| colts 63°] #61" oaitl ool” oon] “sool Preferred nn t00| B67 Jom a] 68 Jan all 58° Deel gost Mer 
62 62 62 62 62 62 *6ll2 63 | *61 6412! *61 4 Se. 2d Soswhéndée > 31" A 
ponhakew 100} 101g Jan31}; 15 Jan 6 12 ec pr 
10'2 11 *11 12 *10 13 SIGS Mei scce. WP cise. 1 900 bee ~ Water Oil_... au 5 | 78le Jan 28 68 Decl 94% Apr 
78 78 | *75!2 78 | *75!2 78 | *75t2 80 | *751¢ 80 | *75l2 80 200 ON Stil s ncbnkes 100 4 Jan 2 = .- Onl sie ae 
1 3 1 10! 1,100 T1mben Detroit Axle_..... 10 93g Jan 2} 11 Jan 4 
rte a7is "a a7 48 rhe Pry 473 as ist 48 46° 5,250) Timken Roller Bearing.No par} 43 Jan 2) 481g Jan 7|| 401s Dec bo = 
me ak) ois ate] ane ake] ane af] Pt PS) BF) Lame eaneme Pte Corsa Hen Aa Tan Bee) sd ee 
11% 11%) 1,700) Class A......-...-....- I 
ee ee RAD Bak Bibs for re ee Ee 
1 * * ‘ansue ams 
"on 3 y oi - oat on o% on 2s ou 912! 9,900) Tri-Continental Corp..No par 612g Jan 2 95g Jan 27 553 Dec! 2014 Pod 
1 
a le 921! 253! 500! 6% preferred_......--- 1 921g Feb 3| 931g Jan 9|| 89% Apr| 9612 
"3a gait “3 34% ue 35% H+ H+ Ht sal oan Arte 9,900 Trice vi na, Sense par “= 2 ; rth pee a fee 41% Mar 
en Ie *8 10 81g 10 *9ig 10 91g 10 91g 10 875| Truax-Traer Coal... . whet! Sig bo 3] Soe Jana Ft s7tq Mar 
*221g 2212] 221g 22igi 22 *22 2212} 22 22 22 2214 700| Truscon Steel............. 0) an Son a8 rth pe Mar 
1 19 lg’ *15 18 oe No par; 14% Feb 6 17% Jan 
ae an aD) G9), Bl Gs ta! BR) Une Staarpaaae coh bal aha aa eeha| SS BS ae | 
3, * *10 «il 300} Union Bag aper p-- Sept 
“bea bose 58% Bots 58% 60% 60" eur 59 60% 5914 6012 41,700} Union Carbide & Carb.No par| 551g Jan19} 61 Jan 7 521g Dec} 106%, ,~4 
3 acl a” aes] is" "| is” "| Be" 2" ah, Bat Ee uo Qh comer cael fen | ae en Be Beso Am 
1 ; veveuwy, Ne EE NEE ee eee 
25% 26% “35% 3et0 3ol4 36% 36% og ooh 37 | 26° 2714 108,600 5 ——~ pamphglbabanenemeited ° aaNe -_ ; - as me Dee 77% = 
7, 7g| *491 *51 5 TU ns tin oo ee’ 
cee ey Hy ade’ 3 | ms te es Stee Bi cers see Sentech oe) at eel beac 
*38 387g} 38%g 383g] *38 39 39 39%} 39 3953 393g 39%s) 1,100) Un re eet Fr 1 ty Fen ai 213% Pep ail lis” Ocsl 143 
*1093, 11712} 113'4 113!4|/*112 114 |*112 114 |*112 114 ee 114 30 eer Ay is tox 3 27% Jan 30 4% ase 
2512 26 2512 a 25'2 26% 25% 2616) 25'4 26%) 21,800) United Carbon._.._.._ a par 7 2 2 a Hr ee p ME 4 
41g 4%) 4%, 433) *414 4%) 4 453) 414 412) 41g 412 1,800) United Cigar Stores_..No par af Ss eae 
bd 1g) * 1 1 _, ae 60144 Feb 2 67 Jan 90 
“D0. 20%| 19% 20%] 20% 20%| 20% 2i%] 20% 212i 20% 21141188,000] United Corp 227-77Ne pool fol Sen 3] 31% Janay|| is% Deo 62, Abe 
ape “eh See “aul “at aa) ge O74) Ae OR) ARS AR) Se) areca Gaal_ho a] Av den g| “ou peo] Ra Bed Sot 
5 5 5i2 614 64 =B% 673 7 6%, 7 67, 8 F n sal gael at a a 
1 i 1 1g 58%, 58lg 59 58 5914) 6,100) United Fruit..........Nepar| 6114 Jan 2 an 
30° 204 25% 2874! PtH 28% oss 2918 ae 29 oan 29 | 26,400) United Gas & Improve.No par| 27% Jan 2| 30% Jan23 oo pox am rd 
7, 7 1 1 ' 2,800}  Preferred..........No par| 9812 Jan 30| 102% Jan 6]| 9 ‘an 2 
tos S| Ses Fe] as 3 | SOE) Sou OEM] SEY ORS) 24061 acted Repaisardc=s-M” oo] TH Jandel Re Zen SI] Shy Sel “Eee 
te os) Mt eg] Th Saal 7h Spel FER Meh ee Mg) 1000 Uted egearine Pe] ale sana] oe heh all UE esl tet Ame 
ais a3rt] sants asi] ase al an! cael ab! Od , lass A_.._No 37% Jan 5|, 45% Jan22|| 15lg Jan July 
*41lg 4319) *411g 4313! 4312 4312 44%4' *42 44%) *431g 45 1,100 casa toad ttoudaas ite san .° 5 2|' 31" Janizi| 19% Augl 39 
*28le *28\2 30 | *28!2 30 | *28%g 30 | *28% 30 30 30 200] Universal Leaf To =e 4 ro B1% Feb 2| 321 Feb 5i| 27 76 Mes 
*31 35 318%, 31%) *32 38 *32 40 32 321g *32 38 70| Universal Pictures lst pfd- am Jan ¢ 2 Dec 9 A 
, 7 1 1 3 31 4,000| Universal Pipe & Rad..No par 2% Jan 2 
ome on on 3018 29% 30", 3044 32° 3 sai 32 3312| 46,800} U. 8. Pipe & Fdy.........20) 27%, Jan 2 33% ne . 181 5 “ uy 
*19!, 20 *19 20 *19 20 *19'g 20 197, 197g 197g lst preferred__...... 4 4 
*7 8 7 7 pantepee ; 
eat). See 2 
. 
ach Corp ; 2 5012 Dec 1398 Jan 
1 1 7 A U S Industrial Alcohol... .1 54 Feb 5] 65g Jan 2 2 
Sia % | S263 | SE" Sng) SS Ry) Seo Sey Sg eal son) rngmra sho ek 3) SE fang] St Bel “ae ae 
1 bd *g1 * 1 *g1 . oe aR ai ae ea Oop ; 
701 1912 Bots sore °79 Bs'4 Bon Bots so B04 #791 81 7 800 Prior preferred enh tuhiberes 100} 691g Jan 7| 801g Feb 2 one pee 751 we 
i" 3) He He] ibe fae] fee a] Ha HBA HAY ah) 10400) game Sia Moe) tee dee 2) ae dee) ie Bel ae ae 
7 7, 7, 7g 13% tg 131 131 3 " es Rubber....-.- 
35 35 baie 13 | baie baie byt 2814 2Bie 257%! 25° 2553! 6,900! ist preferred...........100] 20% Jan 2]: 27% a a npn ri a 
2 * le *18!2g 1912] 1,100| U S Smelting Ref & Min...50] 181g Feb 2} 22 Jan 2 July 2 
sige 30g ie ital 1e,, ata 2th tol age te case eat eal © poneuee meta ae so tae et 3) 2 sen a] aoe el dee doe 
ia Hag"| eet 1408) Leb Naot) {408 Hua] LAER HQ LAB 1h 18540) oye Sa wb Cog) sare Jan aS, dat] 1ag® Seal iste ag 
145% 146 | 1457, 145%] 145% 146 | 145% 14534) 14513 14512 2 2 ’ hike esmdeinse eae 7| Sole Decl 68 Feb 
y 1g] * Ipi * 21g, *61 621 100) U S Tobaeco..........No per| 60'g Jan 2 Jan 
"03 95'| 24% 25] 25 267] 264 SB 1 S5lg 28 25 26 | 12,700 Utilies Pow & Li A----No par| 211s Jan 2] 26° Jan23l] 10% Deo! 45% Aor 
1 1 1 1 1! 1! 11 2.700 co iiss conseat? P 
45% 50% Pty son soe site soe sia Pity 50%! 49° 51l4 111,900 heer testy bet ain eld Hd oe or = . at — : ae ‘oes <= yt 
*2ig 2%) *21g 234| *2lg 224] *2tg 284; #258 3. 2 253 100| Virginia-Caro Chem... , an a a ae 
2 7, 7, * 1 15 15 1,200 6 ee 100} ll'tg Jan 5 f 
260 70° <2 7's oon oon B54 bog 60% 69% 69% 697, 600 7a ae 100} 6712 Jan 2 71% Jan 7 an" aes B= ro 
#10214 10314) *102'4 103'4)*102'4 1031g\*102 110 |*101% 1031! 103'g — 80 bak we eae I & Coke pt. 100 9814 Jan 2| 10314 Jan15 . son 748 Nev 
* * 7 Cae. eS sennas rg Iron a = SST. Peres 
“Stk ba! “bia 53% "33 505, o7%e eats re a 58'g 607s! 7,060) Vulean Detinning......-.- 100} 411g Jan 2) 621tg Feb 4 36!g - a4 bo ve 
*85, 90° *85 90 *85 90 #35 90 *85 90 | *85 Pee POE. chicbaasadeeoDOh sennamoeéal . bacowsen-on gs an 31% Apr 
oA 247g) 24%, 25's! 24% 25 25 2573 237g 251g' 24 251g| 9.100) Waldorf + ~ememmperer ° > = Tt ne . oe .~ s ‘on Fn 125 Aer 
1 7 1 1 12% 13 1,800) Walwort ) EET op t 
en 23% = tp tn 235i, 2s 3 a , a3 22° a ie 2,450 Ward >) ~talapiorenaner —_ = pe : a —= te je + re 
64 «(6g 6's 74 65g «6% 65g B58 653 7 *6% a. 208 Mewbiidiwecesd 0 pa 2 | waa a rr Abe 
5 55 54 551g’ *55 Prarecred 5 ee as ae 10a} 45 Jan 2 Dec 
te re io% . ta 7% 7% 17%; 16% 1719! 16% 17% 175. too be 4 tg eager hy M4 -_ B. sole — . Pa on = pe 
* s * 4 *35 OS } apse ee 
a ~*~ Se ° a 7 *O% 73g 7B ? | 7 714| 4,100) Warner Quinian....... No par 444 Jan 16 7% Feb 4 4144 Dec a pe a 
| 1 H ren Bros new.....- No par| 27\g Jan 2} 39 Jan27|| 26% Dec e Apr 
=o 36) we wel as’ al ae aol ee oe] ae ae | ee) eee No par| 4114 Jan26| 45% Feb 2|| 40's Nov 66. Sept 
25 5 . 24 aD 2 Jan 2 
*23 2512| *25 25'2} 25!2 25'2) 252 25!2} 251g 2512 25!2 2512} 1,300) Warren Fdy & Pipe....No par Se Sen 18 7. Dee mn te 
7, 7g\ #33, q +32 4: *33, 4 100| Webster Eisenlohr__.....-- 25 314 Jan 2 4 5g Ja 2 
ezine 22°] 21% 21%] eats ait] gist ait oct ain ait ont 800] Wesson Oll & Snowdrift No par| 21% Jan 20) 227s Jan 9\| 19% Dec 20% Mar 
1 'g 56%s| *56'g 57!g *56!g 571 400) __ Preferred.....-.--- 0D 2 4 . ot 
136% 138° 135t2 1358 139% 139% 13713 139% 1346 139 °| 139° 139°| 5.700! ponte yee ne ig Ape ‘-— ons 34% Jan 9 ety Dec 52” Feb 
34'4| 7g 3378 34 34 | 1,900) Westingh'se Air Brake : F 
“tay ast 3s Soul Sale 36 35% a7 aan 86% 8512 87 102, 150) Weenoaee 3 & at ...98 B+ 4 4 in = : 07 ane 17 ry a 
¢ 3, 1 ‘lg 108 1097 80) | Ee r ] 
“Taal 1 1025 peti 3 Moat 37 "24% ry +4 1% Dass 26 ‘| 3, 400| Weston Elec Instrum't_ 7 par + a * + pin : see Pts ++ — 
*3° * ? *33 36 a 24 ie ee 0 , 
Bt 100" “99! 100 108 10's e100 101%4'*100 1 °100 101 West Penn Elecclass A_No par| 99 Jan14| 102% Jan 20 95 Dec 4 P.-4 
*103% 104 *101%4 104 | 103 103 | 103 10 10358 10612 10353 10612 270) Pretorred bok semieeg 100 103 Jan 30 108 Jan 13 168 Nov 112g “ 
7, * 1 6! 6 96 0) ~~). Yt pene 5 
ile 136%! is° 16x] o1is 116s fists 38 1185 1158 16 116 130) et 7 ot ot gd ---> ‘iets a : tien Pe - ee ba thats wens 
441 s 14 11212 110!2 110! 50 XY pre SG dic ite we F ( 
Se Rae tel Abe Sb BL 3 [TA aE) SPS SRS) 9 fl wae ity Bos AN pr “AAG duno) OR Ee “de Set i i 
} 1 1 1 Ig) 7 gi Class “Pee ats 
asis asia ans 25i2 25 26% +25 2678 254 2bi4| *25 26° 6.009 West vuco Chlorine vere, Se ood ot i 3 , Dec 21° ion 
| ” 1 1 Ils) 1 1's} 8.500! Wextark Radio Stores. No pa 
o3is este 23 23% 22% o3ie o23's 23" 23 2255, 2 22 " 2,700| White Motor..._..--- No par| 22 Feb 5| 2614 Jan 12 tt — be Apr 
°4212 43%! 425g 44\4 +43 44 44 44 44 44 | *4312 44 600; White Rock Min Spring ctf_50!| 39 Jan 7| 44% Feb 2 . a7 mh = 
{ 1 ec 
‘ . | White Sewing Machine. No par 21g Jan 3 8% Jan 8 8 8 
3° we \ mM +t. = os a 5% an 300] Suateenea Ty gees No par| 6 Jan 5 8% Feb 6 F oes oY yo 
6! 6! 6°3 6 612 6l2) *6lg Tigh *6lg = 7lg 61g 6le 500} Wilcox Oil & Gas_..._- No par| 61g Jan 6) 74 Jan 6 Ole Des a AD 
#20" 23° *20 23 *20 23 *20 23 *20 23 *20 | - are Wiicox-Rich class A...No par|} 20 Jan29) 22 Janl4 reas, Bs va a 
° 167g * 167g) * 16%) *12'4 167)... 1678 ©... 167%} .._._. 7 eee MOD ctvwiaes cal bdeenane ve 8 8 ae Hlbe 
“Big 5%| *5ig 53g) Sis Sis] 5 Slgl BC g| «Big Sg 8,200] Willys-Overland (The)... S] aie Sankol Gots ben cH Gounod Ge an 
*42 45 ) *40 45 45% 46% *441g 47 | *44 47 | *44 47 00 MGUINLGY, cctatecee - ; 1] Ded | ua tans 
. be 1 31g) * 1 ,400| Wilson & Co Ine.....- No par 21g Jan 5 3%, Jan 8 
“Bie Ne +34 Bt “sie a oO ais Os O34) o8y wy : 700 Class ‘. ccbbamenee No = p. _ ore = Pr 2) a bate a 
4 48 4 48! 4% ax 500 S| ae 
"57% 3812 57% 50% 535 60'6 59% Sole 58lg 6054! 60 60%’ 40.200) Woolworth (F W) Co-...-- 10| 54% Jan 2| 60% Feb 6 oe os an — 
78 83! 79!4 8312, 82 87%) 843g 871s} 82 85!g! 821g 877, 133.100) Worthing P & M.......-- 100} 509% Jan 2} 87% Feb 6 7 toe pe — 
*83 90's *85 901g) *85 894) *85 89%; *85 89%, *85 ae oY eae ME esudauwcet eel o¢enenen 44 88 an “= 
°75  85'4| *78 80 | 80 80 | *78 83% 78 83% *78 83%! ~~ i00| Preferred Blt 22222 100] 70 “Jan 8) SO” Feb 3] 63 Deol 3 Mar 
*1412 27 | *12 19 *lllg 19 lllg lle) *12le 19 | *12¥ 19 | 200) Wright Aeronautical_..No par| 111g Feb 4; 14 Jan27 ++ te — =) 
6914 6914) *69 28 69 6912, 69'2 70 69g 70's) oe te er = | ~te-ap gf See te (Del . ane Oe * 4 ; + pore +4 ae 7 Saer 
° 1 71 2 2 a SSR SS eae 
“0% Tote te 10% 10% tom “Ton tt tole rte 1053 il 8,400) Yellow Truck & Coach eet js aa” = : —e 4 . Bo — = ree 
° ° ad 5 nner _ a ee eee f 
Bi 331 “Fate 33 oom 22% Bag 33 33 32% 22%, 33 2,500) Young adce tbs. ie oan 22% Jan29| 24% Jan 7 19 Oct a —= 
75° 75" *73 75 *73 75 | *73 75 | *73 75 °73 75 200| Youngstown Sheet & T.No par| 731g Jan 20 i _ a 691g Dee ; Fd 
*3 34 «3 3'gi  *3 34) 3 34) ° 3%) 8638 814] 2,400) Zenith Radio Corp....No par| 2% Jan 2 s Jan Dee 



























































* Bid and asked prices; no sales on thisday <¢Ex-dividend. y Ex-rights; 






















998 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jen. 1 1909 the Exchange method of quoting bends was changed and prices are now “‘and inierest’’—ercept for income and dejaulied bonds. 
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BONDS z 3] Price Week's Range BONDS Ms Price Week's 3 Range 
N. ¥. STOCK EXCHANGE. | 35| Friday Range or 3 Since N. Y. STOCK EXCHANGE. | 5 Friday Range or | &% Since 
Week Ended Feb. 6. <a| Feb. 6. Last Sale. | @% Jan. 1. Week Ended Feb. 6. SQ] Fed. 6 Last Sale. |33|| Jan. 1. 
» S vern 20 High| No.\\Low High Bid Ask| Low High| No|\\Low Htgh 

First Liberty —? en pat 7 ‘a Cuba (Republic) (Concluded— oe 
SIGE, 0 IOSD AT. ccm cencesce J D}1011% Sale |1001%s2 101122] 630)/1011%3102% | Sinking fund 5}4s Jan 15 1953/5 J) 97% Sale | 97 9813} 52|)| 97 99 
Conv 4% of 1932-47.......-- 3D} _... ~.--/1001%3Nov30)|..--|| ---- ----] Public wks 54s June 30 1945/3 D) 80 Sale| 771g 8012] 41/] 72 81 
Conv 44% of 1932-47._..._. 3 1D/1022%55 Sale {102% 102%%29| 842] 102%: 103162. | Cundinamarca (Dept) Colombia. 
2d conv 4% % of 1932-47_..-- 5 D| __... ...-|99%t9 Feb’30|_...||102 102 External 8 f 6 4s---.-.-- 1959/M N| 5814 Sale | 56 5814] 13]| 46% 601g 

Fourth Liberty Loan— Czchoslovakia (Rep of) 88.1951/A O} 111 110% =6111 18}| 109%, 111 
416% of 1933-36..........-- A 0/1032433 Sale |1022%9 1032492/1812//102%12104422) Sinking fund 8s ser B --1952)A O} 11014 Sale 11014 110%} 6|| 10934 110% 
Conversion 38 coupon...----- J Jj _...  ....]100 Sept’30]_...]} -.-- -.--] Danish Cons Municip 88 A- ote A pews ssolty 10s 1|| 10712 10814 

Treasury 4(8..--...- 1947-1952/A O]1122,5 Sale |1091435 112%54|1291||109%4s3113%»] 8 f 88 series B_....-.---- 6|F Al _... _...|107!2 Jan'31|____|| 10712 107% 

Treasury 48.--..-.--- 1944-1954|J Dii08 Sale |1057%3 108 |1160}|105%.3109%s | Denmark 20-year extl 3.221942 4 J} 107. Sale {10512 10714] 73|| 1047 107% 

ry 3448 ie nasa 1946-1956|M S1106%3 Sale |104%3 106%3}1651/|104%s 107!» ] External g 64s..------- 1955|F A} 1013s Sale {100% 102 56|| 10012 102 

Treasury 3%s-_--.---- 1943-1947|3 D/1022433 Sale |1017s3 103 424||/1017s2 103%] External g 4448--Apr 15 1962/A O} 95 Sale | 94% 9514] 262|| 93% Q5lg 

Treasury 3%s June 15 1940 1943/3 D/1022% Sale |101%s3 102%s3} 472/||101%2102% | Deutche Bk Am part ctf 6s- 1932 M S$} 98 9814) 9753 98 23 96 O84 

Panama Canal 38_.-.------ 961)QM| ____ _...|98% Sept’30]....|| ---- ----] Dominican Rep Cust Ad 5}48'42/M 8) 9153 9214] 901g 924) 19]| 88 92% 
State and City Securities. lst ser 5448 of 1926-- --1940)A QO] 841g 87 | 87 87 11} 85 90 

N Y C 34% Corp st.-Nov 1954/M N} ____ _...]1 92 Nov’30]_..-]] ---- ---- 2d series sinking fund 5448 1940/A QO} 87ig 88 | 87ig 88 10|} 84 89% 
3%% Corporate st.-May 1954|M.N| ____  ____| 8514 Aug’29|_.__|] -.-. ----] Dresden (City) external 78-1945|M N| 837, Sale | 82 837%) 6|| 79le c85 
4s registered_.......-.-- 1955|M N/ ____  ___.| 991g Jan’31|_-..|} 9912 9912] Dutch East Indies extl 68--1947|/3 J| 1013, Sale |101% 102 15|| 1011, 102 
4s registered. ...___- --1956|M N] _... _...| 94 Feb’30|....|] --.. -.--] 40-yr external 6s..-.-. 1962/M 8} 1025, Sale |101% 10253] 16|| 101 10253 
4% corporate stock......1957)MN/ ____ 102 } 9753 June’30|....|| ---- ----] 30-yr external 5}4s------ 1953|M 8S} 101% _..-|1011g 101%]  4/| 100% 102 
4% corporate stock. .----1957)|M-N| ____ ___.]1077% Jan’31|_..-|| 1075s 1075s] 30-yr external 5 4s------ 1953|M N/ 10212 Sale |1021g 10212] 2/| 100% 1021, 
44% corporate stock -1957|M N| ____  ___.]1071g Jan’31|___.|| 10712 10712] El Salvador (Republic) 88--1948/J 3} 100 101121100 100 6 99 10214 
4% corporate stock - - 1958|M Ni ____ 101 |100 Mar’30].._.|| ---- ---- | Estonia (Republic of) 78-.--1967/J J3| 60 64 | 60 6014 7i\| 52 62 
4% corporate stock - - -1959|M. N| ____ 110014 Jan’31/_._.|| 100 100%] Finland (Republic) extl 6s--1945|M $| 87 Sale| 84 87 9 S4 871g 
4% corporate stock..--1931/A O} ____ _._.1100 July’30|_._-]} ---- ---- External sinking fund 78.1950/M 8S} 95%, 9712] 9412 96 20|| 9312 96 
4% % corporate stock ----1960/M 8] 190% __../1001g Jan’31}_..-|| 10014 10053] External sinking fund 6348 1956|M $/ 9014 Sale| 901g 9012) 29|| 88 90! 
SM daktiitcennbwedee ff awe CULT. ee Pee External sinking fund 54481958/F A} 8012 81 | 801g 81 6|| 78 82 
4% % corporate stock...-1972)|A O} ____ ___.] 9912 Oct’29]____|| ---. ----] Finnish Mun Loan6%sA 1954/A QO] ____ 9012] 87 Jan’31/___|| 87 92 
4% corporate stock.-..1971|/J D| —--- ____]10814 Nov’30|_---|| ---- ---- External 64s series B --1954/A QO] 91 9214] 92% 9214 1|| 89% 92%, 
4%% corporate stock....1963|M 8) ___ ____110614 Dec’30|____|] ---- ----] Frankfort (City of) 8 f6348-1953|M.N| 73 74%) 721g 73'2} 8i| 69 75% 
4%% corporate stock ..--1965)3 D| ____ 11058|10512 Dec’30|___.|| ---- ----| French Republic ext 7}48- 1941/3 D/ 1261 Sale |126 126%4| 138]| 1251g 126% 
4% % corporate stock July 1967|J 3) _... ___.|1071g Nov’30]_._.|| ---- ---- External 7s of 1924-.-. 1942/3 D 120!g 1207s} 56|| 120 121 

New York State 4s canal Mar’58|M_ S| ____ _____110414 June’29]____|| ---- ---- | German Government Interna- 

Canal impt 48. .........- _. |. oat “yw weet eee tional—35-yr 5 Ksof 1930.1965)5 D| 7614 Sale | 73 7614| 968|| 6914 767% 
(Seapets 1963)M $| -- 4112) Jan’31|__..|| 112 112 | German Republic extl 78---1949)A O| 101% Sale | 9953  101%4| §21|| 9953 102i 
GPR dcinscasccccnnceces 9964/5 Jj... _...]109 July’30/___.|] ---. ----] Graz (Municipality) 8s. --1954)MWN/ 101 Sale| 9914 101 2|| 9612 101 

Foreign Govt. & Bnateines. - a“ Gt a bd (UK of) 5%s- wre Y 10614 Sale 10516 aes 398]; 105 106% 

Agric Mtge Bank sf 68. .--.- 194 64 Sale| 73 6753; 64); 51 67%] Registered......-..-------- sinh wtne OF Sl ncccll “bee <oee 
Sinking fund 68 A-.Apr151948)A O] 605, sale | 59 62 71| 50 65 AY tund loan £ opt 1960.1990/M N} e ~---/€90!g 9114) 14]| 90! G23, 

Akershus (Dept) ext 58--..1963|MN| 96 gale] 95 96 38|| 941g 961g] ¢€5% War Loan £ opt 1929-1947|5 De ----|€100 10012] 2/| c99ig 100% 

Antioquia (Dept) col 78 A..1945|3 J| 621, Sale| 62 63 16|| 57 65 Greater Prague (City) 7}48-1952)M N| 106 Bale |104% 106 31|| 104 106 
External s f 7s ser B..--- 945\5 3 6012 Sale | 60 64 19], 51% 65 {| Greek Government sfser 78 1964|MN 991, Sale| 99 100 3441 99 102 
External s f 78 ser C....-1945|3 J| 62% 64 | 62 Jan’3il_...|| 53% 63 Sinking fund sec 6s-..- 1968/F A) 8553 Sale| 85 857s] 36]; 83 87 
External s f 7s ser D...-.- 1945|J J3| 6212 Sale | 62 64 5\| 52 64 | Haiti (Republic) . f 6s...--1952/)A ©} 9512 Sale | 9414 9512} 32|| 93lg 96 
External s f 7s Ist ser..--1957|A ©] 5212 55 | 5213 647%| 22|| 44 54%] Hamburg (State) 6s-.----- 1946/A O} 81 Sale| 81 82 35|| 79 821g 
External sec s { 78 2d ser.1957/A QO] 52 54 | 52 5A 10|| 44 55 | Heideiberg(Germany)extl 7%s'50\J 3] 91 94 | 94 Dec’31|____ 94 94 
External sec s f 7s 3d ser.1957/A O| g2 5 5Alg 55 18|| 43 1 eset Damm dy ext 648--1960/A O] 87 Sale| 85 87 10|| 80% 87 

Antwerp (City) external 58.1958|J BD} 997, 100141100 101 66|| 97 101 | Hungarian Munic Lean 70 1945/3 3] 8412 Sale| 8612 84 1i| 81% 86 

entine Govt Pub Wks 68-1960/A ©} oi, 9012 Jan’31}_-_- 9llg| Externalsf 7s...-- Sept | aT J J} 7612 79 | 74% 76 21|} 72 76lg 

Argentine Nation (Govt of)— Hungarian Land M Inst 74s '61|IM N| 87144 83 | 84 84 3|| 8253 87 
Sink fund 68 of June 1925.1959/3 Dj] got, Sale | 9012 91%) 91|| 90 917% Sinking fund 7s ser B--1961|\M N| 85% Sale | 85% 8 10}; 82 87 
Extl 8 f 68 of Oct 1925..1959|A 9] 9119 Sale | 90 9112] 29)| 89% 913; ] Hungary (Kingd of) 6f7}4s-1944/F A] 102 Sale |101%4 102 21 9912 102 
Sink fund 68 series A... _.1957|M $| 901, Sale | 897% 914) 65}| 891g 92 | Irish Free Stave exti sf 58---1960)M WN] 10312 103%4'13014 10312] 14|| 101lg 104 
External 6s series B..-Dec 1958)J BD) 9014 Sale | 893, 90%) 34]| 8912 9112} Italy (Kingdom of) extl 7s--1951/J DB) 9814 Sale | 9712 98%] 387|| 9273 98%, 
Exti 8 f 68 of May 1926..1960/M_ N/ 901g 9112] 893% 9133] 76|| 89% 9112] {talian Cred Consortium 78 A "37\M S| 9412 9612] O51 9614) 24|| 931g 961g 
External sf 6s (State Ry).1960|M $| 9014 Sale | 901g 9114] 33]| 897% 91% External seca{7sserB .1947|M 6B] 9412 Sale | 9212 9412) 36|| 85 O41, 
Exti 6s Sanitary Works...1961|/F A} 91 gale | 90 91 19|| 891g 9114] [talian Public Utility extl 78.1952 5 Ji 9114 Sale | 891, 914) 85); 78 91% 
Exti 68 pub wks(May’27).1961|M N 91 | 90% 13|| 8912 91% | JapaneseGovt30-year 816348 1954/F A! 104% Sale [104 1047s} 142]| 102% 1047 
Public Works ext! 54s...1962|F A] 85 gale | 84 85 20}; 83 87 Exti sinking fund 56448--.1965|MN| 94 Sale| 934% 94 96|| 91%, 

Argentine Treasury 5s £....1945|M $| 83 g65ts] 83 8514) 22|| 83 8514] Jugosiavia (Stute Mtge — 

Australia 30-yr 58--July 15 1955jJ 3] 71% Sale | 71% 7212] 148|| 6812 76 Secured sf g 78..-.------ 1957|A O| 79 8017 7914; 37|| 76% 80 
External 56 of 1927. -Sept 1957)M $| 7112 Sale} 7114 72%| 109|]| 68 75 | Leipzig (Germany) sf7s...-1947)F A] 83 Sale| 8213 88 3\| 77% 88 
External g 44s of 1928..1956|M Ni 65 gale | 65 66 77|| 6212 69%] Lower Austria (Prov) 7 —-- J DBD) 9912 Sale| 9912 100 15}} 9853 100 

Austrian (Govt) 6 f 78_...-.- 1943/3 D/ 1047, Sale |104% 105t2| 42/| 103% 10612] Lyons (City of) 15-year 68--1934)M WN} 10414 Sale |104 10414] 24/| 103% 104% 
International s f 78_.-.-- 1957|J 3} 96%, Sale | 945g 9612] 392|| 90 961g 

Bavaria (Free State) 6}48..-1945|/F Al 82 gale] 80% 82 69|| 78 82 Marseilles (City of) 15-yr6e.1934|M NW] _...  ___. 104g 104!2) 13/| 103% 104% 
Belgium 20-yr sf 88_....- 1041/F A -- -«--|107%3 Jan’31].-..|| 107% 107% | Medellin (Colombia) 6 48---1954/3 ©] 471g 54 | 47% 49's 7\| 40 53g 
25-yeur external 6 4s. -.-- imo M $/ 109%, Sale [10812 10912] 194]| 1074, LOM1g | Mexican Irrigat Asstng 4 448-1943) ____ 64 8 84 84 5 84 8% 
External sf 6s........... 1955)3 J} 10314 Sale 10253 10314] 125]| 10155 104 | Mexico (US) exti 58 of 1899 £°45/Q J] _... _...| 26 Apr’30|____|] ---. -..- 
External 30-year 6 f 78---1955)3 DPD) 112% Sale {11212 113%] 89]] 110g 113%, Aassenting 5s of 18¥9--.-.-- 1945}_...] 1 ll 10% 12 16 10% 12 
Stabilization loan 7. ---- 1956]M MM) 109%, Sale [10914 110 | 121]| 107% 110 Assenting 5s large ..---------- ----] 11 Sale] 11 1153} 12]] 12 115 

Bergen (Norway) 25-yr sf 68 1949/A O] 1003, 101 [101 101 2|| 100%, 101 Assenting 48 of 1904......- occ]. 8 9 7 8 953 
Extisf Se......... Oct 15 1949/A O] gGig ____] 957% 957. 2 95 96 Assenting 4s of iviO large -..j_... 9% 10'2] 10 8 Jan‘’3i}____ 10 10% 
IN I on a wins enw & 960)M S| 951, Sale | 9512 97 29|| 9412 97 Assenting 48 of 1910 ginal... _- 6% 73) 7% 7's 6 Te 869% 

Berlin (Germany) s f 6%4s--1950/A O| 76%, Sale | 76% 774) «19 70'3 79 Treas 68 of ‘13 ussent(large) °33)9 J ae gas 11 4 10 1353 
External sink fund 68...-1958|/J D| 7119 Sale | 71 72 43]| 66 73 Small... -..---------- oe Pees 10's} 11 10% 13% 

Bogota (City) exti s f 88-...1945}A O} 77° 81%) 76% 81 12|| 76 847% | Milan (City, Italy) ext? 6 48 1952/A ©} ~87 8613 = 8714] 183]| 7 87% 

Bolivia (Republic of) ext! 89.1947/|M N/ 401g Sale | 40 49%) 42 33-444 | Minas Gerues (State) Brazil— 

External securities 78....1958|J J] 30%, Sale | 30% 35 73|| 25 36% External sf 6 4s -1968|M 8} 655 Sale| 54 58 34|| 47 65 
External s f 7e.......... 1969/M 8} 28 Bale} 2619 3212} 3Al| 25% 34 Extisec 6 4sseries A ---1959/M $/| 63 Sule! 53 59 29)| 45 65 
Bordeaux (City of) 15-yr 68. 1934)§M N} 10414 Sale |1041g 10412] 37|| 10344 1044, | Montevideo (City of) 78----1952/9 D] 8712 90 | 88 838 1 74 «= BS g 

Brazil (U 8 of) external 86..1941/3 D]| 96 gale | 86 89 117 71 92 External sf 6s series A----1959)M NI 784% Sale Boy 79'2} 23 74 80 
External s f 64s of 1936..1957|A 0] 64 gale 63% 65%} 210 551g 691, | Netheriands 6s (/las prices) ..1972)M 8] 105%_ 106 105'g 1105's li] 105'g 106 
Extis {6 4s of 1927_....- 1957/|A 0] 65 Sale| 62 6614] 230}] 50 691, | New So Wales (State) ext! 56 1957/F Al 6512 Sale | 6413 67, | Oli] 61% 69lg 
7a (Central Railway)... .- 1952/3 D| 66 Sale! 66 7244) 60 50 = 7612 External s f 58_.....- pr l¥58/A O] 65 Sule] 64lg 6532} 26]) 61 681g 
7 ss (coffee secur) £ (flat).1952/A O| 192 gale |101 102 2 993, 102 Norway 2U-yeur exti 68...-.- 1943/F A] 106 Sale 1105'g 106 13]| 10412 106 

Bremen (State of) exti 78...1935)M S$} 95 Sale| 94 95 30]; 90 965 20-year exterual 68. .----- 1944/F A] 10553 Sule |105%g 106 80}| 104% 106% 

Brisbane (City) 8 f 58..-..- 1957|M 5S; 66 Sale| 66 66 12|| 63 72 30-year external 68---...-- 1952)A QO} 102% Sale |102%g =102%) 9 49/] 10155 102% 
Sinking fund gold 58... -- 1958|F Al 67 Sale| 66l2 68%} 31i]} 613% 69 40-yeur sf 5448..-------- 1965)) D} 103 Sale {102% 1034] 93/| 101%, 103% 
20-year sf 66.......--... 1950|J D} gote Sale | 79% 8012} 13]| 71% 83 Exterual s f 58...Mar 15 1963 S} 101'4 Sale 101 1014g} 48)| 100!g 10itg 

Budapest (City) ext! s f 68..1962|3 D| 71 gale 67% 71 123 64 71 Municipal Bank extis f 58 1967\5 oO 100% Sale 100'g 100%} 11!| 100'g 101 

Buenos Aires (City) 64432B 19555 3} ggie 90 | 88l2 90 7 89 90 Municipal Bank extisf 58-1970 J D] 10153 Sale (101 10153} 12/| 10Ulg 1015, 
External s f 6s ser C-2....1960 A O| 8453 100 -| 8453 Jan’31|.._.|| 845s 84%] Nuremburg (City) ext! 63.--1952 F Al 73 Sule] 70 73 | 36|| 66 74% 
External s f 68 ser C-3....1960 A OQ] __ 84%) 84 Jun'3I}___- 80% 85 | Uso (City) 30-year 3f68.---1955 ME N| 101% 102'g 10153 102 28)| 1OOlg 102% 

Buenos Aires (Prov) ext) 66.1961 8| 79 gale | 67 70 27\| 62 70 Sinking fund § 4s--..----- 1946 F A! 100'2 Sale 100 100'g] 16/| 9912 LOL 
Exti ef 6%s_......... 1961/F Al 79 Sale| 69 71 48|} 62 70 | Panama (Rep) exth5%s - 1953 3 D} 10153 10214 10244 1024 1]| 10utg LOZ, 

Bulgaria (Kingdom) s ¢ 7s 1987 3 Ji 69 Sale| 39 70 3 6512 70 Extisf5sserA May 15 1963 MN} 90 Sale| 87 90 14 87 9llg 
Stabil'n a f 74s Nov 15 °68) --| 762 7812} 75 77 17 69 77 Pernambuco (State of) ext! 78°47 Mm S| 60 Sale| 59 61 14 42 67 

Caldas Dept of(Colombia)7 448°46/3 J] 651g 68 | 6Ale 66 12 591, 66 Peru (ep of) external 78---1959 M §] 4633 Sale | 41 60%s| 154 41 6014 

Canada (Dominion of) 58...1931}A O} 10012 Sale [10014 10012 8}| 10014 1001s Nat Loan extl s {6s lstser 1960 J Di 31 Sale| 2813 39 | 210)] 23!¢ 40% 
by Dele” ‘benccuses 1952\M N] 10614 Sale |105!g 10614] 43|| 10312 10At2 Nat Loan extis {63 2d ser-1961 A QO} 31 Sule | 28! 39 91|| 281g 40 

1936,F A} 101% Sale |101'4 10134] 50|| 100% 101%] Poland (Rep of) gold 68----1940 A O| 66% Sule | 66 67'2] 16|| 63% 671g 

Carisbad (City) s f 88...... 1954/3 J| 10612 108 |1071g 108 15|| 106 108 Stabilization loan sf 78.--1947 A QO} 80 Sale| 79 8014) 61 75\g 801g 

Cauca Val (Dept) Colom 7 \s °46|/A O 65 | 68 68 2|| 60 68 External! sink fund g 88---1950 § Jj 84% Sule | 8312 84%) 58]] 82 84% 

Centra! Agric Bank (Germany)— Porto Alegre (City of) 88.---1961 J O 5 76 | 76 773} 10\| 59% 775 
Farm Loan 8 f 78_Sept 15 1950|M $| 86% Sale | 83 8634) 121 78lq R86 Exti guar sink fund 7 48--1966 9 J| 63's 6778) 63), 65'2 8 52 = G5lg 
Farm Loan sf 6s.July 15 1960|\J J] 797% Sale | 75% 7973) 80|| 68 79%] Prussia (Free State) extl 6448 '51 A O| 767g Sale | 75!4 77 26|| 721g s793% 
Farm Loan s f 63-Oct 15 1960|A QO] 797, Sale | 7512 797g| 282|| 6812 797, External sf 6s.......---- 1952 M $| 73'g Sale | 70 73's} 44/| 681g 73ig 
Farm Loan 6s ser A Apr 151938/A O} 8453 Sale | 82% 85 82|| 78% 87 | Queensland (State) extisf781941'A O} 96 Sule | 95 97'4 Si} 4g 

Chilr (Rep)—ext 8 f 7s..... 1942)M N] 951s Sale | 951g 96 18|| 881g 96 25-year external 68 - ------ 1947,F Al 86 Sale| 86 8753) 23) 81 875 
External! sinking fund 68. en A O} 7912 Sale | 7812 82 75|| 72 8&3 | Rio Grande do Sul extls f 88-1946! \A O| 74 Sale| 74 738% 8]; 65 79 
External s f 68......- See 1]F Al 80 Sale| 77% 81 15|| 73 8&3 External! sinking fund 68.-1968' 3 D| 4412 Sale | 441g 504) 21 391g 5lig 
Ry ref ext! 6 f 6s........ +++ 3 J) 79% Sale | 79 81 26 713 83% External s f 7s of 1926.---1966'M N 58!2 Bale | 57% 62 5 481g 65 
Exti sinking fund 6s..... 1961|M S| 79 80 | 79% 82 20}} 72 83), External sf 7s munic loan- 1967/3 D)| 50 532) 54lg 57 4\| 47 59% 
Exti sinking fund 68..... 1962)|M S/ 811g Sale | 79 Sily} 11 747, 83 | Rio de Janeiro 25-year 8 f 83- 1946'A O 80 Sale| 79 80 4\| 65 80 
Ext) sinking fund 68... 1963|M N] 805g Sale | 791g 8133) 72/| 7lle 821g] Externalsft6%s_.------- 1953, F Al 57'4 Sale| 55% 57!2] 50/| 40 571g 

Chile Mtge Bk 6 4s June 30 1957/3 D| 84 Sale | 83%, 85 22 7414 85 Rome (City) extl 64s------ 1952;/A O] 875g Sale | 86%, 88'2| 172 78 881g 
8 f 6%s of 1926._June 30 1961/3 D| 85% Sale | 8434 85%} 17|| 78 862] Rotterdam (City) ext! 6e...1964/M N| 104 ___.]105'2 Jan’31|____|| 103 105g 
Guars f6s........ Apr 30 1961)A 0} 79 Sale | 763% 79 51}} 69 79%] Roumania (Monopolies) 78-.1959|/F A| 81 Sale | 77! 82 39|| 7353 82 
RNG Divcdascincnces 1962|M N/_ 811g Sale | 77 Sits} 80 72 81's | Suarbruecken (City) 68----- 1953/53 Ji 821g 86 86 86 4 86 88% 

Chilean Cons Munic 7s. ..-- 1960|M S| 79 Bale | 78% 7953} 15|| 72 80 | Sao Paulo (City) sf8s_.Mar 1952\M Ni 74 76 | 7814 81 2|} 63 85 

Chinese (Hukuang Ry) 58..1951|3 D| 27 gale | 27 27 1 26%, 28 External s f 6 4s of 1927..1957 M Ni 61 Sale! 61 6212} 28 4612 621g 

Christiania (Oslo) 30-yr sf 6s '54|M $ 101g 10358/101 101 13/} 100 101 San Paulo (State) extis 1 8s8.1936)3 J} 84%, Sale | 84% c89\4 4 84 91 

logne(CityGermany 6s 1950/M S| 76 Sale| 7514 76 15|| 7214 76 External sec s f 83......-- 950\3 J} 71 Bale} 71 77 25}; 65 # 83 
lombia (Republic) 63-.-.1961)3 J] 6614 Sale | 66 6812} 98 561g 69 External s f 7s Water L’'n- Hae: me Oe wena Fe 61 65 8 551g 761g 
External s f 6s of 1928.-.1961|A O} 66 Sale| 65% 69 62|| 56 69 External sf 6s_....---.-- 8\J 3! 50 Sale| 48! 51 50|| 39% 53 

Colombia Mtg Bank 6 4s of 1947|A O} 657 6012] 56 58 16 52% 61 Secured s f 7e..........-.- 1940 A O| 84 Sale| 82 8&4 62 72 844 
Sinking fund 7s of 1926_.1946)M N| 65 Sale 6253 65 15 55 67 Santa Fe (Prov Arg Rep) 78-1942/M S| 7912 80 79 79'2) 10 78 821g 
Sinking fund 7s of 1927- coos F Al 63 6614] 6112 63 5|} 56  65%,] Saxon State Mtge Inst 78...1945|J BD] 8412 Sale | 84% 8412} 8]| 7812 89 

—— awe Ss 1952,J D; 991s Sale 981g 9912} 68 961g DYle Sinking fund g 6 4s..Dec 1946)J D| 83 Sale] 82's 831g 5 7412 S83lg 
Beer es 6568... 2262-2000 953 M N| 9414 Sale | 9312 941s} 20 9314 94%] Seine, Dept of (France)extl 78 °42}3 J} 10712 Sale |107\g 107!2| 29]| 10612 1075 

Cordoba (Cha) extl sf 7s._.1957|F A] 6112 67 | 6412 68 5 571g 69 Serbs, Croats & Slovenes 88.1962|M N| 91! Sale 34 9153} 61 901g 92 
; External s f 7s...Nov 15 1937 MN! 79 Sale| 79 79 4 64 80 Externa! sec 7s ser B ...1962|M)N/ 80 Sale | 78% 80%) 86 77 80% 
rdoba (Prov) Argentina 78 °42/J J} 7812 Sale | 79 79 6 731g 80 | Sydney (City) sf 5%s------ 1955|F Al 73 Sale| 72 73 28 71 76 

Costa Rica (Repub) ext) 7s-1951/MN/} 78 7812] 783, 79 15||} 73 79 | Silesia (Prov of) ext] 7s.---.- 1958)3 D] 6112 Sale} 61 62 17|| 581g 68 

Cuba (Republic) 5s of 1904.1944/M S$} 95 Sale| 95 98 9 95 98 Silesian Wandowners Assn 6s.1947|F A| 68 Sale| 66!2 70 26 60 70 
External! 5s of 1914 ser A-1949/F A/ 100 Sale ;100 ee 98 100 Soissons (City of) ext] 6s-...1936)/M N/ 105!g Sale |105!g 105'2| 13)]) 103 105! 
External loan 4 }4s ser C_-1949|/F Aj __.. 8712! 87 Jan’31!____|| 86 87 ' Styria (Prov) external 78---1946/F A! 95 Sale| 93 95'3i 42' 90 Q5ig 

eCash sale. ¢ On the basis of $5 to the £ sterling. ~ 


8 Option sales. 























New York Bond Ba tina 2 






















































































BONDS 3 Range ONDS Range 
N. Y. STOCK EXCHANGE. § Since N. Y. STOCK La ee Stnee 
Week Ended Feb. 6. 71-3 Jan. 1. Week Ended Feb. Jan. 1. 
Foreign Govt. & Municipals. \|\Low High -\|\Low Htgh 
Sweden external loan 5 4s_.1954|M N 10412 1057s | Chicago & East Ill 1st 6s...1934|A O cin shee 
Switzerland Govt extl 5 4s.-1946|A O 105g 107 C & E Ill Ry (new co) con 58 .1951|M N 35 50 
Tokyo City 5s loan of 1912.1952)M $ 7712 814 | Chic & Erie Ist gold 5s....-. 1982|M N 1041, 106 
External s f 5 %s guar_...1961/A O 881g 92% | Chicago Great West Ist 4s..1959|M $ 631g 69% 
Tolima (Dept of) exti 7s_...1947)M N 4912 63 Chic Ind & Louisv ref 6s....1947|J J 110 110 
Trondhjem (City) Ist 54s.1957|M N 9753 99 Refunding gold 5s..-..-..-. 1947|J J 100%4 102% 
Upper Austria (Prov) 7s....1945|3 D 9812 99 Refunding 4s series C_...1947|J J “ene 
Externa! s f 6s June 15 1957|J D 7 8 lst & gen 5s series A__..- 1966|M N 877, 90%, 
Uruguay (Republic) extl 88.1946|F A 100 98 104 Ist &gen6sserB May 1966\J 9614 100 
External s f 68.......--- 1960|M N 75 844 | Chica Ind & Sou 50-yr 4s-_.-_-1956/J3 94 Q5lg 
Extil sf 6s_....... May 1 1964|M N 75 8412] Chic L S & East Ist 4%s_.1969/J3 00 100 
Venetian Prov Mtge Bank 7s '52/A O 93%g 96 | ChM & St P gen 4s A-May 1989|J 831g 861g 
Vienna (City of) extls f 68._.1952)M N 835g 89 MOGs anesednecetane Q onee, anes 
Warsaw (City) external 78..1958|F A 551g 6414 Gen g 3 4s ser B_...May 1989 731g 75% 
Yokohama (City) extl 6s...1961)53 D 95 98g Gen4sseriesC  ..May 1989 931g 955 
Gen 4 4s series E_...May 1989 9312 96 
Railroad Gen 4%s series F__..May 1989 97% 101 
Ala Gt Sou Ist cons A 58....1943|J D --- «---] Chic Milw St P & Pac 5s_..1975 68144 76 
lst cons 4s ser B.....-... 1943\J D ine asses Conv adj 5s_.......-. Jan 1 2000 26 «635 
Alb & Susq Ist guar 34s_..1946)A O 891g 91 {Chic & No West gen g 34s-1987 76 «681 
Alleg & West Ist g gu 4s.._.1998/A O 8614 Rs adietwoscdda pay ese A 
Alleg Val gen guar g 4s__-_. 1942\iM 8S 98ig D8ig Ge Se tadeccsasanoss 1987 86 89% 
Ann Arbor ist g 4s_..__July 1995|Q J 79% Stpd 4s non-p Fed inc tax '87|M 8612 90 
Atch Top & 8 Fe—Gen g 48.1995/A O 975g 9914 Gen 4%s stpd Fed inc tax. 1987 102% 10314 
pS RR RS AO Gen 5s stpd Fed inc tax..1987|M N 10653 10853 
——- gold 48__July 1995) Nov 947% 97 DR wagon wsase saan MN Tae wena 
en July 1995|M N 2 941g 9714 Sinking fund deb 5s..-..-.-. 1933|M N 100 102 
"anes _ rae ee MN Cite BOP Tcccall cess cases | MORMINGG sc cccccccccccass MN 
Conv gold 4s of 1909... 1955|3 D 951g 15-year secured g 64s.-..1936|M 8S 1074 109 
Conv 4s of 1905__..--.-.- 955|3 D 9414 O71, Ist ref g Se.......- May 2037|J D 101 hs 
poe OL of 1910...1960|3 D o- lst & ref 44s...... May 2037|J D 9214 
Conv deb 4%s_.....-.-- 1948/3 D 112% 120 lst &ref4issserC May 2037|J D 91% 98% 
Rocky Mtn Div ist 4s. .1965|3 J 96 Conv 4%s series A ....1949|MN 8753 93 
Trans-Con Short L ist 48.1958/J J 95 961g 
Cal-Ariz Ist & ref 444s A.1962|M 8) 102 105 | Chic RI & P Railway gen 431988|3 J 01% 96 
Atl Knoxv & Nor Ist g 5s 1946/3 D 1031g 10312  ##Registered................ 3 J 91 91 
Atl & Chari A L lst 4sA..1944/J J 971g 98 Refunding gold 48....... 1934|A O 98ig 291g 
lst 30-year 5s series B -..1944/3 J 103 10353 Be iawsdocnscscenes AO 98 Nov’3O}...-]] .... ..-- 
Atlantic City Ist cons 48...1951/J J 90 94'lg Secured 4348 series A -..1952/M $ 91 9 
Ati Coast Line Ist cons 4s July '52)/M S 951g O74 Conv g 4s.........---- 960|M N 861g 921g 
EE cusneesonducise M8 921g May’30j}....!} -.-. ..--!'Ch St ag & N O 58_June 15 1951/3 D Dec side Sa0e 
unified 4%s -..1964 3 D 1 99 102 Registered ..............-. 3D BOS BERET ED seccl cous cece 
L&Nocoligoid4s -.Oct 1952 MN 89 921g Gold 3}s8......- June 15 1951|3 D dane ani 
Atl & Dan Ist g 4s......-.-- 8jJ J 2 1 Memphis Div Ist g 48..-..1951|J D jane toa 
Ey ers oe 1948\J J 39!g 39's] Ch St L & P Ist cons g 54...1932|/A O 101 101% 
AU & Yad Ist guar 4s...-.-- 1949/A O 5 1 Registered ...............- AO eéen. bane 
Austin & N W ist gug 5s_..1941|/J J 10114 10114 a oe ee D 831g 861g 
Balt & Ohio lstg4s.. July 1948/A O 87 Ine SBoussoast Dec 1 1960|M 8) 69%, 72'¢ 
istered _.... July 1948/Q J cee - one Chie Un Bta'a ist gu 6590 A. 190313 s ] 1023g 105 
20-year conv 4s_---.--- 1933|M 8 10112 lst 5s series B_........-- 1963\5 3 10453 106 
pa nageuareewsosa ms eos secs uaranteed g 58.........1944 D 104 105g 
-_ &gen6SsseriesA 1995)3 D 10153 104% lst guar 64s series C ..1963|/J J ~~ oy 
beawuiseosunnenee J D --- ----]| Chic & West Ind con 4s8_....1952/J J 719 
lst geld _ ere July 1948/A O 10573 1087s lst ref 54seeries A -_...1962|M & 19012 105% 
Ref & gen 6eseriesC -...1995/53 D 10712 110% | Chic Okla & Gulf cons 56_.1952|M N 101% 103 
PLE& W Va Bys ref 48_-1941|MN 951g 975| Cin H & D 2d gold 4%s_...1937|3 J 98 08 
Southw Div ist 56_--.--- 1950\J J 10212 10512 CI St L&C letg 4s. _ 2 1936/Q F 98 98 
Tol & Cin Div Ist ref 48 A.1959|3 J 3 Registered. ..... ug 2 1936/Q F once. a6ce 
Ref & gen 5s series D....2000/M 8 101% 104 | Cin Leb & Nor aces arts. 1942;|M N a 
Cg | ee eee 960\F A 9212 c99 | Cin Union Term Ist 4%s_.2020|J J 103 105% 
Bangor & Aroostook Ist ane 53 J 103 10314 ] Clearfield & Mah Ist gu 58_.1943|/3 J ‘ae “tne 
Cae ON OB.. ste nacdcpacce 51llg 3 861g 8912] Cleve Cin Ch & St L gen 48.1993|3 D 93% 067, 
Battle Crk & Stur ist gu 3s- 198013 D sake eneu General 5s series B....... 993/3 D ps a 
Beech Creek lst gu g 48..-.1936)J J 971g 98!2 Ref &impt 6sserC_..... 1941/3 J 103% 1041, 
ONE O6. i. wodses ones 1936\5 J aot aese Ref & impt 58 aur D_....-. 1963|J J 10312 105 
Beech Crk ext lst g 3% 8.-.1951/A O eese cece Ref & impt 4 4%seer E....1977|J J O8l2g 101% 
Beividere Del cons gu 3s.1943/3 J owes . When issued ............-- oe 100 101% 
Big Sandy Ist 48 guar_--.--- 1944/3 D 947% 947% Cairo Div Ist gold 48_...1939|3 J 9712 984 
Boston & Maine ist 66 A C. a MS O9l2 102 Cin W & M Div ist g48..1991)/5 J 92% 93 
lst m 58 series 2.....---- 9551M N 9914 102 St L Div Ist coll tr g 48_..1990|/M N 92's 92% 
Boston & N Y Air Line 1st4s i968 FA 81 81 Spr & Col Div 1st g 48....1940|M $ V5lg Sly 
Bruns & West ist gu g 48..1938|)3 J ost ‘ee W W Vail Div Ist g 48....1940|J J oma 
Buff Roch & on ee M § 10112 1015 | C C C & I gen cons g 68_...1934/3 J 1031, 104% 
Consol 4 %s........----- 957|MN 83%g 90 | Clev Lor & W con Ist g 58..1933/A O 101% 101% 
Burl C R & Nor Ist & coll Se. 1934 AQO 101 102 Clevel & Mahon Val g 58_...1938|3 J 101 101 
Cl& Mar Ist gug 4s -_.-. 1935|M N 100tz 10013 
Canada Sou cons gu 58 A...1962/A O 105 108', | Cleve & P gen gu 4%s ser B.1942/|A O asen | vache 
Canadian Nat 4%s-.Sept 15 1954|M $| 98 99% Series B 34s........--.-- 1942/A O ennt.. cmee 
30-year gold 4 4s_.-.----.- 195715 3 97% 99%, 2 ea 1942/5 J cake anus 
a! See eee 1968!5 OD 971g 995 7 it > epee 1948|M N ‘ 925, 925, 
Guaranteed g 58....July 1069 5 J 104 105 Series D 3}4s.......-.-.- 1950|F A 86!, Muy’ ‘30 a Per rgpe : 
Guaranteed g 5a --Oct 1969/A O 1035, 105! Gen 4s ser A_.-.------ 1977|F A 8} 101 1 
Guaranteed g 58. ....---- 1Y7U|F A 104 10514] Cleve Shor Line ist gu 4%s_.1961j)A O 102%, 104 
Guar guid 4%s_..June 15 1955)3 D 100% 102% | Cleve Union Term Ist 54s8.1972|A O 108% 110 
Canadian Norton deb sf 78..8940/53 D 110\g 111%, Ist s f 53 series B_.._.._..1973)A O 105'4 1065, 
25-year s f deb 6 4s-.----- i946\5 J 115)2 118 lst sf guar 444s series C..1977/A O 101 'g 10413 
PRNIIGG coc occnevececs<s ---- ----]| Coal River Ry Ist gu 48_._.1945|3 D Pat is ae 
10-yr goid 4%a_...Feb 15 1935/F A 10012 10112 | Colo & South ref & ext 448_1935|M N 101 101% 
Canadian Pac Ry 4% deb stock _.|J J 8653 891, Genim4%sserA -..... 1980|M N 97% 
ES eee 1946|M § ¥9% 10112] Col & H V Ist ext g 4e....-.- 1948|A O 95 
6e equip tr ctfa_.....--.- 194415 3 102 105'4 | Col & Tol Ist ext 48__...._. 1955 F A 931g Y31g 
Ge OF Ob. nc ccnen Dec 1 1954|) D 10212 10412] Conn & Passum Riv Ist 48.1943 A O nthe nee 
Collateral trust 4%s..-..1960)5 J 98'g 100 | Consol Ry non-conv 48 _.19514;3 J 6914 72 
Carbondale & Shaw ist g 48. 1932/|M 8 Gece Gees Non-conv deb 4s.......- 1955|3 J 68 71% 
Cent ist cousg4s -..1949\5 J 8 75 Non-conv deb 48_....... 1955|A O 70 = =—74 
0 Clinch & O ist 30-yr5s. 1938/3 D 102 103 Non-conv debenture 46..1956|)3 J 685, 70 
lst & con g 68 ser A Dec 15°52|) D 107% 109!2] Cuba Nor Ry Ist 5%3..---. 1912/3 D 4012 4413 
Cart & Ad ist gu g 4s..---.- 1981|\J D . Cuba RR Ist 50-year 58 g...1952|J J 537% 58g 
Cent Branch U P Ist g 48...1948/) D 82 lst ref 7 4s series A___.. 1936|J DO 70 678 
Central of Ga ist g 58-.Nov 1945|F A 101 101% lst lien &ret6seserB ..1936|\J D 59 65 
Cousol gold 58........-.- 1945|M N 991g 10112 
DING ¢s swesredebansre MN - Del & Hudson lst & ref (0.-1988 MN 95%, 9 
Ref & gen 5 4s series B...1959/A O 97'4 100 30-year conv 58......-... 935\|A O 10012 101tg 
Ref & gen 5s series C_.--.- 19591|A O vO 95! vo. ££) oa 1937 MN 10312 1051g 
Chatt Div pur money g 48.1951/3 D ---- ----] D RR& Bridge Ist gu g 48..1936|/F A 98 98 
Nac & Nor Div ist g 58 1946/3 J 1 101 Den & RG Ist cons g 48-...1936/3 J 95 9 
Mid Ga & Ati Div pur m 58°47|3 J 2 102!2 Sept’ Dcwasll ee wee Consol gold 44%s_.-.---- 1936|3 J 9712 
Mobile Div ist g 58__-..-- 19%6|5 J 1 ---- .---}| Den & RG West gen 58_Aug 1955|F A 75g Bilg 
Cent New Eng ist gu 48....1961/5 J Ref & impt 5s ser B_Apr 1978/A O 765, 
Cent RR & kg of Ga coll 58 1937|M N 9612 97 Des M & Ft D Ist gu 48_...1935|3 J ane dha 
Central of N J gen gold 58...1987\5 J 112g 115 Certificates of deposit....---- Faint eens. ten 
MEINE 2. cccacdccce 1987\Q J 110 11412] Des Plaines Va! bas One 60. S ESTE 8 een6 .éen0 
Cer, ssasckence 198715 3 971g 9712] Det & Mac Isat lien g 48_..-- 955|3 D aiats ae. enue 
Cent Pac ist ref gu g 48..-.1949/F A 9512 97! oO ES ae 1908 3D ine. mniew 
ORR ae rr FA 95 Sept'30'_....}| ---- ---.-.] Detroit River Tunnel 4%s-..1961|M N 1021g 1 
Through Short L ist gu 48 1954/A O 06's Jan’31).... 953 Dul Missabe & Nor gen 58..1941/3 J Ba 
Guaranteed g 58. -.------ 196U|F A 102 105 Dul & lron Range Ist 58_...1937|A O 102 103% 
Charieston & Sav’b Ist 78..1936'3 J ---.- ---- | Dul Sou Shore & Ati g 58-..1937|3 J 60 60lg 
Ches & Ohio Ist con g 58-...1939|M N 104% 106 | East Ry Minn Nor Div Ist 48 ‘48/A O esac .anee 
OS eee ee 1939 M N 101 10312] East T Va & Ga Div Ist 58..1956|M N 104%, 108 
General goid 4 %s_-----.-- 1992imM 8S 1031 1067 Elgin Joliet & East lst g 58.1941|M N 10412 1041, 
DG. J tcaseneeses aan ws El Paso & S W Ist 58..-.-.-.. 1965|A O 102!g 102314 
Ref & impt 4 %s-_.-.-- -1993\/A O “9935 10214 Eries Ist 9 43 prior_.... 1996|3 J 8414 88g 
Ref&impt4%sserB -..1995)J J 9912 10212) + +Registered. -...---.-.- 996\3 J 82 82 
Craig Valley ist 5s..May 1940\J J 102'4 10214 lst ar gen lien g 48....1996|3 J 72% 79% 
Potts Creek Branch Ist 4s.1946'/J J saws Snes BR ee 1996|3 J aden ame 
R & A Div ist con g 48-..1989'3 J 94\g 96%, Penn coll trust gold 48 .1951|/F A 9814 100 
2d consol goid 48_.-.-.-.- 1989/3 J 9214 9412 50-year conv. 4sseries A 1953)A O 74% 781g 
Warm Spring V Ist g 58._.1941M 8 oiea” sk GN ts  <édasocwndes 53|A O 73% 78% 
Chesp Corp conv 5s.-May 15 '47,\MN 95%, 99% Gen conv 4s series D..... 1953\|A O 701g 72 
Chic & Alton RR ref g 38. -1949) 6712 73 Wael & tt 06. ccc censcee 1967|M N 77% = BAlg 
Ctf dep stpd Oct 1930 int- ce x 70 70 Ref & impt 5s of 1930... 1975|A O 77 84 
Ratiway first lien 3 4s--- _1950! JI 3 79% 79%, Erie & Jersey istsf6s .1955|\J J 109 1101g 
Chic ted rd Q—lll Div 3 4s-1949/J : 90 892 Genesee River lst sf 68..1957|J J 1061, 110 
AIR Eo IESE 91 91 Erie & Pitts gu 8 3 4seer B.-1940|5 J akin aca 
mine Division Pee 1949 J 96%, 9812 OS ok eee 1940|\J J a liek Laat 
ee 583M S 967g 9812] Fla Cent & Pen Ist cons g 58 '43|3 J 81 
Ilst& ref4%sserB -.. 1977 F A 100 10314] Florida East Coast Ist 4}438.1959|;3 D 77 
lst & ref 5eseriesA ....1971F A 107% 110 lst & ref 5sseriesA -...1974i|M $ 20's 31 























¢Oash sales. 





8s Option sales. 
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BONDS £3] Price Week's Range BONDS £3] Price ver’s | 1. panes 
N. Y¥. STOCK EXCHANGE. | 3§| Friday Range or Si] Since N.Y. STOCK EXCHANGE. |3¢| Friday | Range or 53 Strtce 
Week Ended Feb. 6. mq Feb. 6. Last Sale. 8 Jan. 1. Week Ended Feb. 6. my Ry Feb. 6. Last Sale. 3 Jan. 1. 
Bid Ask| Low High| No.\\Low High Bid Ask|Low High| No.\\Low Htgh 
Fonda Johns & Glov 1st 4448 1952;M N| 26 27 | 26 26 3|; 24 2812] Mex Internat Ist 4s agstd...1977|M $} .... ____| 212 Dec’30j...-|] -.-. ---- 
Fort St U D Co Ist g 44s8--1941|3 Jj ile -..-| 961g Aug’30)..--)| .... -.-- | Mich Cent Det & Bay City 581931|M Sj ____ 1003s] 997% 9973 99% 909% 
Ft W & Den C Ist g 5s_--1961/J O] 105% -.--|105 Dec’30)----]| -... --- istered ........-------- SEE cate 24ns1iOD SOMBncccll sess suns 
Frem Elk & Mo Val Ist 68-.1933/A ©} 103'g 1037|104%4 Jan’31|..--|| 104% 104% Mich Air Line 48__.....-- 1940|}53 J! 97 9844; 97%, Jan’31)-_... 97% 97% 
GH&SAM &P Ist 58_._-1931|M N| 10012 101 {10012 10012 1}} 10012 10012 Jack Lans & Sag 3 4s-.--.-- SOE OE ees cask TO) MarR ccc ois’ tas 
2d extens 5s guar_..__._- 1931/3 3} 100%, 10114/100% 100% 2| he 100% Ce creche do TO ae 1952|M N| 87  ____| 851g Jan’31|/_---|| 85l¢ S5lg 
Galv Hous & Hend Ist 58...1933;A Oj ..-- 100 |100 Jan’3l|---- 100 Ref & impt apie J Ji 10435 Sale {10212 104%} 14/| 10212 104% 
Ga & Ala Ry Ist cons 58 Oct 1945)J J) 57!2 60 | 55 Jan’3l1|--... He 55 | MidofN J Istext5s.....-- O|A O}| 8712 9414) 94 Nov’30}_---]] -... ---- 
Ga Caro & Nor Ist gu g 58 '29— Mil & Nor Ist ext 4 4s (1880) 1934 3 Di 9714 _...| 9812 Jan’31)|---- 981g 98le 
Extended at 6% to July 1-1934/J J] 95 Sale | 95 95 611 85 95 Cons ext 4 4s (1884) ...-- 34/3 Dj} 97 9912] 97 Jan'3i|-.--|| 97 971g 
Georgia Midland Ist 38_.--- 1946/A O] ---- 75 | 73 Jan’31|_--.|| 73 73 | MilSpar& N W Ist gu 4s_ “"1ba7 MS} 9212 96 | 95 95 i]} 95 95 
Gouv & Oswegatchie Ist 5s--1942)3 D| 100g ....| 98% Feb’24/..--j) -... ~---- | Milw & State Line Ist 3}4s--1941)§ J] _... ___.| 90 Apr’28}/_.-_]}] .--. -... 
Gr R & L ext Ist gug4%s--1941|3 3| 9912 101 | 995, 995, Minn & St Louis 1st cons 58-1934)M N| 1612 30 | 1712 Jan’31|----|| 17l2 1712 
Grand Trunk of Can deb 78.1940|A ©} 11012 Sale |110 111 56}} 110%g 111 Ctfs of deposit... --------- 1934|M NI 1612 30 | 16ig 161g 2}} 161g 21 
15-year sf 6s_........--- 1936|M S| 106g 10614|1061g 10612) 28/| 10514 1061, Ist & refunding gold 48_..1949|M 8 6% 8 633 6%) 10 5 9 
Grays Point Term Ist 58.---1947|J D}] 90 ....| 96 Nov’30/-.--|} .... -.-- Ref & ext 50-yr 5s ser A---1962/Q F 8 20 De OP Eisnsd wens caee 
Great Northern gen 7s ser A-1936|J J} 110% Sale |110% 111 109ig 11112 Certificates of deposit. ----- goeet case BB 110 Nov Seccc cece ance 
OL 0, icidien we wget J Dj} ---- ----|109 Jan’3l|--.-|| 109 109 |MStP&SSMcong4sintgu'38\J 3) 89 Sale| 85% 89 64|| 83 
lst & ref 44s series A J 3} 99 102 | 99 9914; 34/} 99 101% OCCURS EE, cnannansconoe 938)J J} ---- 8814 8812} 30}| 88l4 B88lg 
General 5s series B...--- J J| 108% Sale |10812 109%g) 10)| 10753 111 1st cons 5s gu as toint...-1938/J 3} 92 9314] 931g 9314) 111] 93lg O4lg 
General 5s series C_....-- 3 Jj 105%, Sale |105ig 105%) 18)) 10312 106 10-year coll trust 6 4s.---1931/M S| 9912 997] 9912 997s} 26 9814 100 
General 4 4s series D.--.-- J J| 99 Sale | 98% 99 22 9712 100 lst & ref 6s series A..--.-- 1946/5 3} ....  ....] 821g Jan’31/.... 81 89 
General 4 4s series E----- J J3| 981g Sale| 96 9812) 52); 96 99%] 25-year54s_..--.------ 1949|M S| 65 Sale | 65 65 63% 67 
Green Bay & West deb ctfsA.-.-| Feb} 72 90 | 70 Dec’30)-..-]} .-.. --.. lst ref 544s ser B.-------- 1978|3J J} 9712 98%) 9712 9844 97 99% 
} Debentures ctfs B_....------ Febj| 171g 20 | 20 Jan’31)..-.- 15 21 ist Chicago Termsf4s.--1941;|M WN] 921g ____| 955g Dec’30 cabs "atin 
Greenbrier Ry Ist gu 46...-1940}M MN} 951g ....| 9453 Aug’30}..-.-. Mississippi Central Ist 58---1949)J J} _... 95 | 97 Jan’31 90 «697 
Gulf Mob & Nor Ist oR. - - Te A Ol 94 99 | 99 99 1 “O7ig 99% Mo-lll RR Ist 5s ser A-..--- 1959/3 Jj 62 63 | 63 Jan’31 60 65% 
lst M 5s series C_..----- 19501|A O}| 90 Sale| 90 91 6}; 90 Mo Kan & Tex ist gold 48.--1990/3 D| 88% 8919] 89% 91lg 881, 92 
Gulf & S I Ist ref & ter 5e_Feb'52\J Jj 1034 Sale [10344 103% 2 103% 103 Mo-K-T RR pr lien 5s ser A-1962/3 J| 103 Sale {10012 103 1001g 103% 
Hocking Val lst cons g 4448-1999/J J} 10312 1057g|1021g 105 12]} 1011g 106% 40-year 4s series B....--- 1962}3 J} 88% 8912| 87 88%, 87 80 
SS era SOEs Ae ocee stndlte TOV DOlcccall ccan ‘one Prior lien 44s ser D..-.--- 1978|3 J| 96 Sale | 957% 96 04%, 97 
Housatonic Ry cons g 5s-...1937;|M N| 99 Sale| 99 99 2 99 99 Cum adjust 5s ser A-Jan 1967)/A O} 92% Sale | 9012 93 89 94% 
H & T C Ist g 5e int guar_..1937/J J} 10012 _._./101 101 1}; 100 101 Mo Pac Ist & ref 5sser A.---1965|/F A! 9514 Sale | 9414 95l4 9414 100 
Houston Belt & Term Ist 56.1937|J 3} 10014 100%,|1001, 100% 1}} 10014 100%, ee, eee 1975|M S| 71 Sale | 70% 72 69 75 
Houston E & W Tex ist g 58.1933|M N eho 101 2) = 101 lst & ref 5s series F.-..--- 1977|M S| 947% Sale | 93 95 93 991, 
+ Istguar 5sredeemable....1933|M1 N| 10112 ..../10112 Jan’31/-.-- 10112 lst & ref g 5sserG.....-- 1978|M N| 947% Sale | 9314 947, 93%, 99 
Hud & Manhat Ist 56 ser A_1957|F Aj 99's Sale | 98 100 | 107 98 101 Conv gold 5 4%s-_-.--.------ 1949/M N| 9712 Sale | 94! 9834 93 101 
Adjustment income 5s Feb 1957}A O| 77% Sale | 77 78 40|/} 74 79 1st ref g 5s series H.-..--- 1980};A O| 9414 Sale | 9314 95 93% 99 
lst & ref 5s ser I......-.- 1981/F Aj; 95 Bale | 95 95 95 95% 
Iitinois Central sens ©...0e> 3 Jj 96 -...| 96 Dec'30}..--]] .... ----] Mo Pac 3d 7sextat4% July 1938|M N| 95tg 9614] 9553 Jan’31|/_...|] 9553 95% 
Ist gold 3%s_...-.....--1951/5 J' 85 le | 85 85 85 Mob & Bir prior lien g 58..--1945)3 J3' 97 ....|100 Mar’30!_..-]] --.. -.-. 
Registered _._........----- J J ---- -.---| 8644 Jan’3l-...| 861g 8614 Ph addnsctndhewerneig ea. i all 
Extended ist gold 3%s_--1951 AO 8912) 891g Dec’30,--..]; .... ---- 1st M gold 49_......----- 1945/3 3| ..-. 9014) 84 Dec’30)----}| ---. ---. 
Ist gold 3s sterling......-1051|M S -.-. -.-.| 73 Mar’30)...-]/ .... ----] Small... -........------- Js $2 {82 Dec'30j...-]) ...-  <- 
Collateral trust gold 48...1952/A oO, 91l%g 93 | D1 91%, Mobile & Ohio gen gold 48---1938|M $} .... 9514] 95 Oct’30j}-.--]} ---. ---. 
|) eee A QO! ---- ~---| 871g Mar’30)...-]} .... ---- Montgomery Div Ist g 58-1947/F Aj 100 10134|100!g Jan’31|_..-]| 997, 100%, 
lstrefunding 48_.....-.-- 55 MN. 901 13 90%8 92%, et gee oeseasene 977|M S| .... 79lo| 9412 Oct’30}_.--]] ---- ---. 
Purchased lines 3 8 - - - - - 1952) 3; 84 8512] 80 Jan’3l|-..-]| 80 80% % notes. .-.-------- M 8S} 7843 8012) 80! 41]} 80! 
‘Collateral trust gold 48-..1953|MN 87 Sale | 83 88 83 8812] Moh & Mai istou paid 48..-1991|M ; 891g ....| 92 Jan’31/-.--]} 92 92 
oT age ena MWN ..-.. ----| 90 Aug’30)--.-}]) .... ----] MontC Istgu6s__..-...-- 1937/3 3] 106 10912¢)106!2 10612 105 106% 
cneinataba it a MN. 105 106 |106 Jan’31|...-|| 105 106 Ist guar gold 56.---------1937|3 J Te. 24.cb00Sts Nov'’S0h..n cll sdde bane 
a testament’ 6ihs.....1ae J 43} 108 Sale |108 108 3 107 110 | Morris & Essex ist gu3s--2000/J D| 841g 86 | 84! 85 18]| 841g 86 
40-year 4%8_..-.. Aug 1 1966|)F A! 98l2 Sale 971g 9812) 47|| 955, 100 Constr M 5sser A-_.--- ~-+-1955|M N] 10712 1083g|108 Jan’31|-.--|| 107 108% 
Cairo Bridge gold 4s... - - - 1950;J D} 90% 9312) 93 Jan’3l|..../| 92 93 Constr M 4 }4sser B-...--- 1955|M MN] 101 103 {101% 101%) 61/| 101 103 
Litchfield Diy Ist gold 38.1951/3 J| 77% ....| 75l4 Nov’30)...-]/ .... ---- bw 
Loulsv Div & Term g 33481953) J} 8412 Sale | 8413 8412 82% 8412] Nash Chatt & St L4sserA-.1978|F Al 94 Sale 94 20]} 93% 95 
Omaha Div Ist gold 36.._--1951)F A| 7712 80 | 78 Jan’3l)....|| 77 78 | N Fla&S lstgug5s__.-_.-- 1937|F A} 102%g ....|102%, Jan’31)...-]| 1021g 102% 
St Louis Div & Term g 38-1951) 3} 74 8012) 77 Jan’3l|/--.-|| 77 77 | Nat Ry of Mex priien4}4s.-1957|J 3} .... .._-| 18 July’28)_---]] -... WW. 
op) rrr 1951/3 J3| 84 86 83 Poolecechl cace wont July 1914 coupon on.-.-...-- ? <1 wikeis! ently Re a nee cus ~ aonb 
Springfield Div Ist g3}48-1951)3 J} 83 85  , eae Assent cash war rect No. 4on/___. 4144) 4 Jan’31/_... 
Western Lines lstg4s...-1951)F A] 87% ....| 90%, Jan’31|....]]) 9014 9014 Guur 70-year sf 4s_....-- Cri aaee Se) AMT iccide acns cnn 
(Fee D Bl esos accel BBG AED cccel] coca cose Assent cash war rect No. 5 on|_..- 41g) 412 412 7 
fl Cent and Chic 8t L & N O— Nat RK Mex pr lien 44s Oct '26/J Jj ....  ..__| 35!2 July’28}__--]| ---. - ... 
Joint ist ref 5sseries A...-1963}J DB} 102 Sale |101% 102 99 102! Assent cash war rct No. 4 on|_.__ 5 7 
lst & ref 4 4s series C __--- 3\J DB) 96 Sale| 9412 96 57 94lg 96 lst consol 48. ......--..- 1951 A ° coke seank EE BSD Biddandl ened dud 
Ind Bloom & West Istext4s.1940/A Oj} 921g .___| 913g Jan'3l1|....]]| Gl% 91% Assent cash war ret No. 4 on|____ 3%| 31g Jan‘31)__.- Big 
Ind Ii] & Iowa Ist g 48-_-.--- J 3} 8912 99%) 9312 Nov’30}....]] .... ---- | Naugatuck RR Istg4s____- 1954|M N Bem stack Oe AMEE cca ened tase 
Ind & Louisville Ist gu 48---1956/3 J} 7153 88%) 881g Jan’3lj....|| 84% 88!2] New England RR cons -... J J3| 99% Sale | 99% 99 99% 100 
Ind Union Ry gen 5sser A---1965)3 Jj 1035g .._./103!4 Dec’30}....]] ---. ---- Consol guar 48. ..-...-.-- 945)J J} 8512 89 | 89 Jan’31|....|} 88 89 
Gen & ret 5s series B-.---- 1965'3 Jj 10353 ....|103% Jan’31).._-]} 1 103% | N J Junc RR guar inde... 1908 F Al 88% 91%) 92 Nov’30}----]} -... -... 
Int & Grt Nor Ist 6sser A.-.1952. 3 J} 80\g Sale | 80! 8412) 10]) 78 89 | NO&NE Ist ref & impt44sA’52/3 Ji .... 947% 95 Oct’R0)..--]]/ .---. - .. 
Adjustment 6s ser A_July iosele O}| 50 Bale | 50 5312} 51}) 37 56 | New Orleans Term Ist4s....1953/J J} 9212 94 | 92lg 92ig 1 921 
Ist 5s series B......----- J} 77lg 78 7713 77)2 6 65 78 
lstg easriaC iy PU 1958'7 3} 72 80 | 65 Jan’31|..../) 65 65 | NOTexas& Mexn-c Inc 5s. i AO} 98 100 |100%g Jan’31/_._-|| 98 100% 
Int Rys Cent Amer Ist 58...1972 M N 70 | 69 69 31} 69 70 lst 5s series B..--.------ 541A O}| 9314 Sale | 93% 9312} 24)| 921g 93% 
lst coll tr 6% notes. ..-..-- 1941MN| 75 Sale| 74 75 4i) 71. 75 Ist 58 series C_....-.---- 1956 F Al Q91le 9319) 93 Jan’31|/__._]] 927% 94% 
lst lien & ref 6 4s. -..---- 1947\F Aj 69 Sale | 69 74 55) 69 72% lst 4 4sseries D-_..--.-- 1956\)F Al 82 . 887i 89 Dec'30)..--}| -.-. --.. 
Iowa Central Ist gold 56...-1938)5 D} 15 19%) 15 15 21 14 16 lst 5 4sseries A_-...---- 1954/A O} 10012 Sale {10012 101 13}} 98 101% 
Certificates of deposit.---.-}_--- 14 Bale | 1312 1312] 12)| 13'2 15 | N& C Bdgegenguar4%s_--1945/J J} 98 100 Jan’31)_..-|} 96 100 
Refunding gold 48. .-....- 1951M 8 473 6% 4 10 353 «6 NYB&M Bb lstcong 5s...1935'A QO] 101 10233 10134 Jan’31}__--_|| 101% 101% 
James Frank & Clear Ist 48..1959, 3 Dj] 92 96%g Jan’31|-.._. 94 6%] N Y Cent RR conv deb --- MN] 10714 Sale |106% 10712) .38 | 106g 107%, 
KalA&GR Iistgug 5s.-.--- IGSRIS. Sh cane want Ape’2O]...ul] cccs eons Consol! 4s series A. ....--- 8 F Al 95% Sale | 95%, 9714) 63) 95 Q75, 
Kan & M Istgug 4s. ------- 1990, A O} ---- 92 | 9212 Jan’31)---- 9212] Ref & impt 4 }s series 4222013 A QO} 10012 Sale |100 102 | 109}; 100 104 
KCFtS&M Ry ref g 48---1936'A O| 97% Sale | 97 97%) 32 95%, 97% Ref & impt 5s series C - 13;|A O| 10743 Sale |107 107%; 88] 106 109 
Kan City Sou Ist gold 3s.-_..1950 A O| 791g Sale | 79 7973, 36 77% 81 N Y Cent & Hud RivM 3s 1997\J 3} 8512 Sale | 841g 86 38,| 8412 87 
Ref & impt 5s.------ Apr 1950 J J} 100 Sale | 997% 1005) 22/| 993 1017, ee SE Se ae 997\J 3} 8212 853s) 85 Jan’31|..__|| 847% 85 
Kansas City Term Ist 4s_-.-1960 J J| 94% Sale | 94 95 24)| 9314 9512 Debenture gold 4s_-....-- 1934, MN} 10012 Sale |100 10012! 175] 100 100% 
Kentucky Central gold 4s-.-1987 J 3} 92 93%! 91lg 92 6'} 911g 9412] 30-year debenture 4s - - --- 1942/5 J] 97% 9853| 98 9814) 16] 97%, 98% 
Kentucky & Ind Term 4%s-1961|3 Jj -.-. 86 | 92 Sept’30/....)/ --.. ---- Lake Shore po aenees E70- - ee F Al 83's Sale | 8212 8314) 10} 821g 85 
Pls ia oad bawreaie~ 961\3 J} 8912 94 | 90 Jan’3lj.... oe a. . « Sees... . -eunies 48:\F Al 78le 8419} 82144 Jan’3l1|_..-'| 76 S82tg 
Athan ih cnromntinad ae 1961/5 Jj 92% ....! 89 Apr’30}..../| .... -.-. Mich Cent coll gold 2. -S F Aj 83%, Sale | 83'g 8412 82 85g 
ae sae R'F A; 78le 84 82'4 Jan’31|_.-. 80 84 
Lake Erie & West Ist g ae 3 Ji 100% _- -/10 Jan‘'31)....|| 103 103 INY Chic. & StL istg goo A QO} 99lg .._.| 99 99's} 13.) 9712 100 
DE ccpsvapcegencs 1J 3} 100 103% 100% 10014 7 | 10014 10014 pe, BOE UE éend secdk GR BRAD E<innll «os0 came 
Lake Sh & Nich 80 3346---1907 J Di 85leg 8512 85l2 5 | 84l2 87's 25-year debenture 48. ~~~ - 19311IM N| 98 Sale | 9734 100%) 26] 973% 100% 
OS ae 997 5 D} 8llg -...| 85 Jan’31]....|} 85 85 6% gold notes. ......---- 1932{A O} 10112 Sale {101 10112} 46) 997 102 
25-year gold 4s MN} 100%3 105 |10014 1004 10014 1003, Refunding 5 4s series A. - -1974 A O| 103 Sale |103 104 40; 102 107 
Pt s.<isadbasegmién ) , nt CURE cacdll wnee ames Ref 4 4s series C__..----- 1978|M S| 907% Sale | 87!2 91 212 87lg 92% 
Leh Val Harbor Term gu 58-1954 F Aj 104 105 105 Jan‘’3l)_...}} 104 105 N Y Connect Ist gu4%s8A-.-1953|/F A] 102 103 /|102!2 103 16} 102 103% 
Leh Val N Y Istgug44s_--1940 J J} 10012 10312/1001g Jan’31|}...-|] 100 101, lst guar 5s series B._.---- 1953/F Al 10414 10514;105 Jan'31\_...|} 104lg 105 
Lehigh Val (Pa) cons g 48...2003 M N| 877% 8914) 87 8712 3 85% 894] N Y & Erie Ist ext gold 48--.1947|M. N| 917% _._.| 9234, Dec’30 aac awan. ‘ahead 
Registered ..........------ M Ni .... ....| 86 Jan’3i|....|| 86 86 3d ext gold 44s_-_..---- 1933|M S| 98 ...-|100 June’30|_..-|] _--. _.-- 
Genera] cons 4 4s-_.---.--- 2003 M N| 97% Sale | 97% 99 9714 10035 I 
Lehigh Val RR gen 5s serles_2003 M N/ 104% Sale |104 104%) 31)} 103 10614] N Y & Greenw Lgug 5s..--1946 M N| 9612 9814) 96!g Jan’31|/____ 961g 97% 
Leh V Term Ry Ist gug 58-.1941 A O} 10114 10412/1041g Jan’31|}___-]| 10412 10412] N Y & Harlem gold 3s_..-2000 M N| 84lg ....| 80 Dec’30)...-{] --.. 2. 
Lehigh & N Y Istgug4s_---1945 M $} 90 —_._.| 85% Jan’31/___. 8534 86%) N Y Lack & W Ist & ref gu5s'73 MN] 102) ..__| 97!g Oct’29])._. 1] ---. Cll 
Lex & East Ist 50-yr 58gu_--1965 A O} 109!g 113%)110 Jan’31}__..}]| 109% 110 lst & ref gu 4 Heat ©... 1879 Mt iite ... 1108 - DeeOOlcci le ccwe ccc 
Little Miami gen 4s series A-1962 MN/ 86  ....| 93 Nov’30|....]| .... ---.] N Y & Jersey Ist 59_..----- 1932 F A} 1007s 10112)101 101l4 5] 1001g 101% 
Long Dock consol g 68 - - - - -- 1935 A O} 10414 _...|1051g Jan’31}_..-.|| 104 105!x N Y & Long Branch gen 4s.-1941/M $j} 861, .._.| 8853 Aug’30)...-]] -.-. J... 
Long Isid Ist con g 58.-July 1931 Q J} 10053 101%/101 101 101 101 N Y & N E Bost Term 48. ...1939 A QO} .... ....| 75% July’29}....i] -...  ..- 
Ist consol gold 48...-July 1931 Q J} 1003g 10114] 985g Sept’30]/_.../| .... -... 1NYNH&Hn-cdeb4s___.19447M 8S - Sie o<d: Gt SOO eixncell odes, -denm 
General gold 48. .....-..- 1938 J D| 96!4 98 | 9614 Jan’31/_... 95 9614 Non-conv debenture 34s_1947M S$ 8312) 8312 8312 1 81% 8312 
Gold 48. ......-..------1932 J D] 9812 Sale | 982 98le 1 981g QSilzg Non-conv debenture 3 4s_1954'A O TBs Sale | 78lg 7812 2 73 79% 
Unified gold 48. -.....--- 1949M S| 92 _...| 92% Jan'31/_...|| 923 93 Non-conv debenture 48.--1955 J J} 86 Sale| 85 86!3) 19.) 83 86lg 
Debenture gold 58_....-- 1934 J D} 10112 102 {101 Jan’31}...-]} 101 101 Non-conv debenture 48...1956 M N| 85l2 Sale | 84!g 8512) 33 801g 87 
20-year p m deb 5s. ....-- 1937 M Nj 101 = Sale |101 101 6 98lzg 101 Conv debenture 3 4s----- 1956 3 Jj 77% 79 78 Jan’31i.... 70 78% 
Guar ref gold 48... . .- --- 1949 M S} 927% 93 | 92 927%| 30|| 92 94 Conv debenture 68. - .---- 1948 J Jj 11612 Sale [115 —=—-116!12) 19) 11412 118% 
Nor Sh B Ist con gu 5s Oct "32 Q J] 100!2 ___- A CO i te. a nO Ee ‘Se 2 Geese 2e-kth dJam’Bilecouall £267 458 
Louisiana & Ark Ist 5sserA.1969 3 J] 66 68 66 70 44 1 7112 Collateral trust 6s......-- 1940 A Oj} 105%, Sale |1057g 106 8, 10444 1061, 
Louis & Jeff Bdge Cogd g 48-1945 M S| 941g 9634) 9514 Jan’31/____ U4 961, Pementure 46. ...-<cecanec 1957 M N| 77 Sale| 73 77 4 71% 77 
Louisville & Nashville 58....1937 MN] 1023g ____|1043, Oct’30)/_.__}} ---. - _- lst & ref 444s ser of 1927_.1967 J DB} 94 Sale| 9214 94's} 73|| Qllg 95% 
Unified gold 4g_.....-.-- 1940 J J3| 985g Sale | 97!l2 987g} 66 97'2g Q9l2 Harlem R & Pt Ches Ist 48 1954 MN} 104 105 | 91 Jan’31/..-- 8914 92 
OS eee ee J 3} -... ~...] 941g Nov'30|]_...]} -... -.-- [IN YO& Wrefg 4s June ___.1992 M $| 431, 4373] 43 4412} 12]) 401g 461g 
Collateral trust gold 5s_..1931 MN] 1011s 10153/101 Jan’31)....}} 101 101 SEES Te 1955 J Dj 3653 38 36!g Jan’31).... 3llg 383g 
ist refund 5 4s series A---2003 A O} 105 10512/106 Jan’31|_._-|| 10412 106 | N Y Providence & Boston 481942 A O| 95 -.--| 92 Oct’30 waar ae 
ist & ref 5s series B._...-- 2003 A Oj} 104!g 105 |1043g 1043, 6) 10438 106 N Y & Putnam Ist con gu 48.1933 A O} 92% 95 93% Jan’31 O21g O3lg 
lst & ref 4 4s series C____- 2003 A O} 100!g Sale | 99 10014; 40 99 10214] N Y Susg & West Ist ref 5s_.1937 3 J\| 72 78 75 8 Jan’3 70 76 
Paducah & Mem Div 43...1946.F Al 935, ....| 95 Dec’30 aa ie nest a 1937, F Al... 82%| 75 Mar'30|----|| _... __-- 
St Louis Div 2d gold 3s_-_.1980 M S| 63 Sale| 63 63 5 63 63 Genera! goid 5s. ........- 1940! FA 0 Sale | 58 60 
Mob & Montg Ist g 44s.-1945'M $] 100 -...]100 Dec’30]_.--|| -... .__- Termina! Ist gold 5s___._- 1943,M N| 931g 99 | 98!2 Dec’30|_...|| -... 2. 
South Ry joint Monon 48-1952 J 3| 891g 90 | 92% Jan'31|/_...|| 86 93 |N Y W’ches&B Istser14%s'46\J 3) 85 86 | 83g 8514] 26)| 7853 87 
Atl Knoxv & Cin Div 48_.1955 M N 8914 Sale | 894 95 8 8914 96%] Nord Ry ext’! sink fund 6 ¥s 1950/A QO} 10633 Sale |106%3 10644) 115}; 105 107% 
Louisv Cin & Lex Div g 4348°31|M N] 100 ....|100 Jan’31/_..-|] 100 100 Norfolk South Ist & ref A 58s_1961|F Aj 3812 Sale | 38 3812 4 36 
Norfolk & South Ist gold 58.1941 MN} 76!2 85 77 Jan’31}_... 77 77 
Mahon Coal RR Ist 58-.-..- 934'J 3} 101% -.__|102% Dec’30]..../| _.-. -.--. | Norfolk & West RR gen 68__1931)M N/| 100%, 101 |1007% Jan’31|___-|| 100% 100% 
Manila RR (South Lines) 48.1939 M Ni 7 7673| 74g 7434 7i| 73% 774 Improvement & ext 68__..1934/F Aj 103% ....|104!%4 Aug’30)}_...]| ..-. i... 
lst ext 46. ......... t-2-- 959M Ni 69 80 67 70 3) 67 70 New River Ist goid 68__..1932)A O} 10114 -| 102% June’30)...-]| cance cace 
Manitoba 8 W Coloniza'n 58.1934 3 D! 97  —... 981g 9812 2 98lg Ble N & W Ry Ist consg 48_-_- Pree A Q| 9712 Sale 967% 97%3| 28 
Man G B & N W ist 3%s_...1941 3 Jl 92 ____| 89% Oct’30\___l] _... __. Registered....._._____ 99614 O ___. 974 Jan’31'._..' 9612 97 
¢Cash sale. s Option sale. 
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BONDS H Price Week's Range BONDS £3 Price Week's Range 
N. Y. STOCK EXCHANGE. | 3 Friday Range or 2: Since N. Y. STOCK EXCHANGE. 25 Friday Range or : 
Week Ended Feb. 6. SA Feb. 6. Last Sale. ss Jan. 1. Week Ended Feb. 6. —A.| Fed. 6 Last §3 Jan. 1. 
Bid Ask|Low High| No.|\Low High Bid Ask| Low High| No.|\Low High 
Norfolk & West (Concluded)— Seaboard Air Line Ist g 48..1950/;A O} 501g 60 | 5O0lg 5412 8i| 45 54s 
Div’! 1st lien & gen g 48--1944 98 Sale| 971g 9812} 20|| 97% 99 Gold 4s stamped--.-...--- 1950/A O| 50 52 | 49 5454) 18]| 403, 54% 
Pocah C & C joint 4s8----- 1941 or 9912] 98 98 2|| 96 100 Adjustment 5s. ....-- Oct1949/F A 4 Sale| 4 6 5 4 8 
North Cent gen & ref 5s A--1974|M S/ 107 _...|107 Nov’30/____|| ---- ----] Refunding 4s__.._._-..- 591A Of 16 18 | 16 18 44|| 16 20g 
Gen & ref 4% ser A---.-- 1974|M 102 _.--|1021g Jan’31}____|| 10212 10212 Ist & cons 6s seriesfA ----- 1945iM S| 18 Sale} 15 1812] issil 15 19 
North Ohio Ist guar g 58. --1945|A cam SO Le) eee. | Atl & Birm 30-yr Ist g 48-d1933|M S| 541g 597s) 60 60 7|\| 4712 61 
North Pacifie prior lien 48--1997|Q 9512 Sale | 93 95l2} 108|| 93 97 ——n All Fla Ist gu 6s A- on F A 9% Sale| 9 10's} 30 8% 12% 
>; Registered - . ..-..--------- 91 97 195 Jan’3ij/____|| 94 95 | ROE EES 1935|F A 6 40]10 Jan’31}____ 7ig 12 
Gen lien ry & id g 3a_Jan 2047/Q Sale | 671g 68%) 104/| 67!8 6914 seaboard & Roan Ist 5sextd 1931/7 3} 90 96 | 90 Nov’30}____|] .... Jl. 
Registered _ .....-- Jan 6312 70 | 67 Jan’3l/____ 67 67 |S & N Alaconsgug 5s----- 1936|F A] 101 -.-..|102 Oct’30/____ -. «ee 
Ret & impt 4s series A--2047/J 99 Sale | 98% 99 97% 101 Gen cons guar 50-yr §s----1963/A ©} 108 -.--|110 Jan’31/____|] 1094 110 
Ref & impt 6s series B_..-2047|J 111% Sale |111 112 40|| 111% 113% So Pac coll 4s (Cent Pae coll) r49|3 D| 96 9612] 94 9612} 10/| 92 97 
Ref & impt 5s series C - -. . -204 101%2 10312|102% 10314] 12)]| 102% 10512 lst 434s (Oregon Lines) A-1977|M Sj 101!2 Sale | 99 10112] 205 99 102% 
P Ref & impt Se series D__.2047/J 102 10312/103 10314] 15]| 10214 10512] 20-year conv. 5s....----- 1934/5 D} 10214 1035s)10214 10214 2|| 102 103 
Nor Pac Term Co lst g 68--1933)3 ----/105!g Jan’31}____|| 10512 10512] Gold 4%s__.........--- 968IM S| 9712 Sale | 95ig 9712] 24]| Q5ig QOlg 
Ner Ry ¥ Calif guar g 5s-.1938)A ----|1041g Oct’30|____]] ---- ----] Gold 4s with war_..--- 1969|M1 N| 9814 Sale | 973g 9812] 131]| 9733 100 
Og.& L lst gu g 48..-1948/J 76%! 77 Jan'3l/____ 7 OSE San Fran Term Ist 4s..-.-- 1950\|A O| 921g 9453! 97 Jan’3li____ 941g 97 
Ohio Connecting Ry Ist 4s--1943|M wooo! O4ig Dee SU ....]] ooce acon TIE, dicen cdo nseusseuen i cum» oaneliee 20 ees oe 
Ohio River RR Ist g 58----- 1936 ..--|10212 Dec’30|____|| ---- ----] So Pac of Cal Istcongug5s1937|MN/ 103 -...|102 Jan’31j____|/ 102 1 
General geld &s_......--- 1937 —— 102 102 102 So Pac Coast Ist gu g 48..--1937|y Jj} 96% -..-| 96 June’30/____]} .... -... 
Oregon RR & Nav con g 48-1946/3 Sale| 92 9512} 10|| 92 9798] So Pac RR Ist ref 4s......- 55|5 Ji 96% Sale | 95t4 967s} 36]| 95% 971g 
Ore Short Line Ist cons g 58-1946)J 130 1108 Dees... ess+ cane pS RPGS e Fees 6 Re pe 
Guar stpd cens 5s---_-.---- 108 |107 107 4|| 107 109% Stamped (Federal tax).1955|y Jj ---- ----] 9212 May’30]____|} .... .... 
Oregon-Wash Ist & ref 4s...1961/3 Sale | 92% 95 66|| 9212 95%] Southern Ry Ist cons g 58---1994/J 5] 108%: 109%, ae onan 1081g 111 
ee ndbcawnecsene - 2 ones, suse 4 Weelscanll sone aus 
Pacific Coast Co Ist g 58..-1946/J 45 Jan’31/____ 50 53 Devel & gen 4s series A-.-1956)A ©} 8734 Sale | 8412 8734) 59 8412 le 
Pac RR of Mo Ist ext g 48--1938\F 9612] 951g 95g 951g 96144] Devel & gen 6s__--...--- 1956}A O} 111%, 112 '111% 11212] 6]! 11012 113 
2d extended gold &6----- 1 ----|101 Jan’31____| 101 101%] Develop & gen 6 s------ 1956/A O 117 115g 115%] g] 115 117% 
ucah & Ills lst sf g 4 4s8--1955/J .---|1001g Dec’30]____|| ---- ----]| Mem Div lstg 5s_...---.- 1996|3 3 \ et he” | i GRE 
Paris-Lyons-Med RR exti 6s 1958) F Sale {10412 105 32|| 104 106%) St Louis Div Ist g 4s_---- 195115 J 92 Jan’31/____|| 891g 921g 
Sinking fund external 7s--1958|M 10714|1063,  107%4) 11|| 1065: 107% East Tenn reorg lien g 56-.1938|M anak. LROC MEE. ot ook celal, 
Paris-Orieans RR ext 5 4s--1968 Sale |102%, 103! 4|| 10112 1035s] Mob & Ohiocoll tr 4s_---- 1938|M $ 9414 95'g} 36]| 93% 95g 
Paulista Ry ist & refs f 7s--1942 Sale | 93 95 3 92 95 | Spokane Internat Ist g 58---1955|y J 6212] 47 47 1 441g 47 
Pennsylvania RR cons g 48-1943 .---| 97 Dec’30|____|| ---- ---- | Staten Island Ry lst 4%s---1943|3 D or: Cava, om -.cn- eae 
Consol gold 4s. ...-.------- 9 99 2|} 98 99 |sunbury & Lewiston Ist 4s..1936/3 J na OGIO I a 
4s ster! stpd dollar. May 1 1948 987g] 98 9873} 10|| 98 98%} Tenn Cent Ist 6s A or B_--- AO 91 89 92 
Registered -....-..-------- ----| 9314 May’30}____|| ---- ---- | Term Assn of St L lstg 4s-1939/A O 1001g Jan’31j____|| 9912 100i, 
Consol sink fund 4%s--.--1960 Sale |105tg 10614) 11|| 105'8C107%] = Ist cons gold 5s__-.-.---- 1944/F A 10544 Jan’31\____|]| 105 105% 
General 4}4s series A-.--1965 Sale |10112 103!g) 133]| 10112 105 refund sf g 4s...---- 1953/3 J 9ltg =—-_« M25gl -2g]| Ollg OB% 
General 5s series B..--.-- 1968 Sale |1075g 111s} 65]| 109 111%] Texarkana & FtS lst5%sA1950iF A 1045g 1064] 46]| 10214 106% 
15-year secured 6 4s.---- Sale |1091, 10953} 49|| 10753 110 | Tex& N. Ocomgold 5s_Aug1943|/y J 1001g Jan’31}____ || 1001g 1001 
we--- on --------- ----|1081g Oct’30}____|] ---- ---- Texas & Pao let gold Se......- S000 3D lllig = 11212 109 113 
40-year secured gald 5s- -.1964 Sale |1047g 1054) 48]| 104 105%] 2a mnoletpear ss eqenyee Dec2000| Mar] ---- ----| 95 Mar’29/____]] .... -.-. 
Deb g 4}4s-------------- Sale | 961, 9814) 304/| 96 99's) Gen & ref 5sseries B..--- 1977/A O| 9812 Sale | 97 9812] 7 
Pa Co gu 3 4s ooll tr A reg- - 1937 wo--| 95 Sept’30}]_._.|]| ---- ---- Gua nts a 1979|A O| 9914 Sale | 9714 9914) 42 100 
ae oe ee ----| 891g Dec’30}____}| ---- ---- Gen & ref 5s series D----- 1980/3 Di 9912 Sale | 957% 9912] 191 957%, 99i¢ 
3s trust ----| 975g Jan’3l)____ Sg Tex Pac-Mo Pac Ter 5 4s---1964|M 8S] 10612 Sale |106 10612 6 + + i be 
Guar 3% trust ---| 8912 Nov’30}____|} ---- ----] Tol & Ohio Cent Ist gu 5s.--1935/y 3} 101 -.--/101 101 3], 101 101 
Guar 15-25-year golds 48- -1931 10012] 1001 10014 5} 1001g 1001, Western Div Ist g 58.---- 1935|A QO} ..-. ----|1001g Nov’30]___ jj] .... ...- 
Guar 4s ser E trust ctf... 1952 95 | 93144 9314) 10]| 92 95 Gen gold 5s.....-.------ 1935)g D] -.-. 10212|1007g Oct’30]____}] ---. ... 
Secured gold 4%s-------- 963M Sale |100 1012} gg/| 100 102 | Tolst L & W 50-yrg 4s_---- 1950/A O}] 8914 91 | 92 Jan’31|__"-|| 90 $2 
Pa Ohio & Det Ist & ref 4}48A'77/A 10012/100 e101 50 987g 10212] Tol W V & Ogu 4%s A----- 1931\y 3) 1 ----|100 Jan’31/____|]| 100 100 
Peoria & Eastern A 8814) 85 85 2 80 86 lst guar 4 4s series B.---- ar J J{ 985s ..-.j]100!g Oct’30]__ |] .... .... 
Income 46.....--- April A 80 | 20 Dec’30}____|| ---- ---- lst guar 4s series C...-.-- 1942|M $| 9553 ....| 95!g Jan’31/_.__|| 95lg O5lg 
Peoria & Pekin Un ist 548-1974/F 10414]103 103 1|} 100 103 | Toronto Ham & Buff lstg481946)3 Di] 89 9 9llg Jan’31]____|} 91 Q1lg 
Pere Marquette J ie 11041, 10452) 14/] 10312 105%, 

Ist 4g series B_..-------- J 95 | 92 95 7\| 92 9588] Ulster & Del Ist cons g 5s.--1928]) Dj 87ig .---| 9053 Jan’31|____]] 9053 90% 
lst g 4 44s series C_.------ M Sale | 9912 997s 34 98 101l2 Stpd as to Dec '28 & J’ne '30int}_...| 76 79%, 75 Jan’3li____ 75 76 
Phila Bait & Wash ist ¢ 4a_ 1048 M 98 | 9 Jan’31|}____|| 98% 98% Ist cons 5s ctfs of dep_-------- hocet TO. ee L von Samer...) W ccse came 
General 5s series 4iF ----]1091g Nov’30}]____|] ---- ---- Ist refun a 1952}A QO} 4712 55 | 53 Jan'3lj.__.|| 53 60 

Union Pac Ist RR & ld gr 48.1947|y 3] 9912 Sale| 991g 100 sii 96 100 
Phillipptne Ry ist J Sale | 23 2 9}| 23 26 , Pay, ES ae Pee 
Pine Creek reg Ist J 1025g Sale |1021g Dec’30|____|| ---- ---- Ist lien & ref 48_- 8} 95% Sale | 9312 9614; 93 312g 98 
Pitts & W Va ist 4 J y 93 94 Jan’3li_._. 04 Gold 4% 3| 102 Sale /1001g 102 53 102%, 
lst M 444s series A 9412] 921g = G2lg} «= 4|| «212 ~Y4Ale lst lien & ref 5s 8} 111 112 |110 111 2|} 110 113 
lst M 4s series A 94 e| 94 94 10|| 935s 95%] 40-year gold 4s D]| 9353 Sale | 921g 94 | 137]| 92!g 94% 
PCC&& Lgu4sA----1 A 2 .---|1013g Jan’31}____|| 101% 10l1!2] U NJ RR & Can gen 4s-.- S| 97l2 9912] 98 Jan’31/___.]/|} 98 98 
Series B 4s A 100%4 10234/10114 Jan’31/____ 10114 | Utah & Nor Ist ext 4s ; Pere eS 
Series C 4s M 99 ..--]| 971g Dec'28}____|| ---- ----] Vandalia consg 4sseries A --1955|F A] 95!2 .---] 97 Nov’30]___. aun « aia 
Series D 4s guar M ----| 95% Jan’31}____|| 95% 95%] Conse f 4s series B Ni 9612 Sale | 961g 9612) 1]/ 961g 96tg 
Series EB 3s F ----| 95 Jume’30}____|| ---- ----] Vera Cruz & P assent Se. - 5 a 34 «56 453 45g 6 454 
Series F 4s guar a ~----| 967g Dec’30}____|| ---- ----] Virginia Mid 5s series F..-.- 1931|M 8s] 100 ino of SE SION Slo call omeo.\aiee 
Series G 4s guar 7|M ----| 97 Aug’30}___.|] ---- ---- Ganeret GR... on cccccuskes 1936|M N/ 102 10212} 97 Jan’31}____ 1 
Series H eons ¢ F ----| 97 Nov’30|____|] ---- ----] Va & Southw’'n Ist gu 5s_.-.2003/9 J| 97's 99 | 971g Dec’30]___ |] ...- -..-. 
Series I cous ¢ F 105 {10014 Nov’30/____|] ---- ---- lst cons 50-year 5s. -..--.-- 1958|A O}| 72!2 74 | 75 75 4i| 75 
Series J cons £ 4) 105 |100% 100% 10014 10014 | Virginia Ry Ist 56 series A-.1962|Mi N] 10512 107 [105% 107 24]| 1051g 108% 
General M &« 3 11012]/108%4 Jan’31/____|] 108% 110%, lst M 4 4s series B---.--- 1962|Mi N| 9934 10212) 99 10014] 21]]} 99 103 
Registered ....-...-------- 3 Dj ___. ----]107% Mar’30]__.__|] ---- ---- | Wabash RR Ist gold 5s --- MN] 10353 Sale |1031g 1035s] 11]| 10253 105 
Gen mtge guar 5s ser 2-- A ©} 10753 109'2/110 Jan'31}____}| 108% 11012 O8 Olt We dp oxedieance- 1939|F A] 101 Sale| 991g 101 42|| 991g 1021 
Gen 4 4sseries C -------- 977|J 3} 10114 Sale | 993, 1015s] 125|| 99% 102%] Ref &gensf54sserA-.-1975|M S| 99 9978] 991g 100'4| 15]| 9714 1021, 
Pitts McK & Y Ist gu o---Se J 3] 102'g ....11038 Dec’30}_._ |] -oc- on-- Deb 6s series B registered.1939/y J) .... -.--]| 981g May’29}]___ |] .... .... 
2¢ guar 66......-------- J Si 103!g ..../102%g Oct’30]__._l] ---- ---- Ist lien 50-yr g term 48..--1954/5 J| 84  86!2|] 941g Jan’31/____ G41g QAlg 
Pits Sh & L E ist g gee 4 QO] 103) ----]101 Jan’31}____|} 101 101 Det & Chic ext Ist 5a----- 1941\3 J] 102 Sale {102 102 5i| 102 102 
Ist consol gold 5s-------- 1943/3 3} 10134 ....|100% Aug’29}____|] ---- ---- Des Moines Div 1st g 48--1939|5 J} 90 9312] 91 91 5i| 91 oO 
Pitts Va & Char Ist 4s----- 1943|M NN] 9212 ....] 92% Mar’30]/____]| ---- ---- Omaha Div Ist g S48. ---198) A O| 8712 ..--| 8712 Jan’31}____]| 87% 871 
Pitts Y & Ash ist 4e ser A--1948/J Dj 9514 __--] 925g Jan'’31}____|| 925s 92%] ‘Tol & Chic Div g 48------ 1941|M S| 90!g 9312] 927g Jan’31|____|] 927% 927% 
lst gen 5s series B------- 1962/F Al 105!g ...-]105 June’30]/____]| ---- ----] Wabash Ryref&gen5sB-_.-1976|F A} 90 93%) 94 Jan’31/____|| 93 961g 
1st gen 58 series C.------ BUSSIS BP 9088 wwncliccce. -soce Si need, ane Ref & gen 4s series C..-1978|A O| 85 Sale| 85 86 7|\| 84 89l, 
Providenee Seeur deb 48_---1957|M N| 67 75 | 7553 Now a... oases. saee Ref & gen 5s series D..--- 1980/A O| 91% 92%] 91leg 91%) 271] Olle 96 
Providence Term Ist 46----1956|M S| 8712 Sale | 8712 5|| 871g 8712] Warren Ist ref gu g 3%s----2000|F A} .... ----| 81 Nov’30/____|] -.-. -... 
Reading Co Jersey Cen coll4s'51/A O} 96 97 | 95 5|| 95 98 © Wash Cent Ist gold 4s-.---- 1948\Q M| 8812 Sale | 883 8812} 12|| 83% 88l¢ 
Gen & ref 4s series A---1997'5 Ji} 101 102 /101 102 8|| 100%, 103'g Wash Term Ist gu 3 4s----- 1945'F Al 90 9112] 9014 Jan’31]/____|] 90% O1% 
Gen & ref 44s series B--1997)3 J) 101 Sale [100% 10114) 22}| 100% 103 lst 40-year guar 48-.----- 1945\7 Aj 92% ..--| 88 Dec’30]... |) «<2. <cnn 
Rensselaer & Saratoga 68---1941)MI N| 10914 ._..|113 Oct’30}____|| ---- ----] West’n Maryland Ist 48....-1952)/A 0} 81 Sale| 79 Billig] 45]| 78% 
Rich & Meck list g 48------ 1948|M NI] ___ 7914] 7912 Sept’30]/____|| ---- ---- Ist & ref 5s series A----1977|/J 3} 941!2 95 | 93t2 95's} 40 921g 965, 
Riehm Term Ry Ist gu 5s--1952/3 J} 10212 105 |103 Sept’30}____|] ---- ----] West N Y & Pa Ist g 5s_---- 1937|J J) 10312 Sale |103!2 103!2 5|| 10253 103g 
Rio Grande Jund ist gu 58--1939|J D)} 91 100 |100 Dec’30}____|| ---- ---- i era 1943/|A O| 95 96 | 95 95 Zi] 921g 96 
Rio Grande Sou ist geld 46--1949)J J lg ..--| 7 May’28}|____|| ---- ----] Western Pac Ist 5s ser A...-1946|M S| 93 Sale | 9212 93'2} 24]] 921g 97 
Guar 4s (Jan 1922 coupon) '40\J J We 3-0) Pe ADT Ei ocall “ere “une ae Pe ee es eS ss Se Re 
Rio Grande West Ist goid 48-1939/J J} 93 95's] 95!g 95! 6 92 95's | West Shore lst 4s guar-_----- 2361)3 Jj 91 Sale| 91 Ol'2| 44 91 94 
lst con & coll trust 4s A--1949/A O} 8214 8612] 83 84 11|} 80 85 SS kage aes 3611/3 J] 88 91%] 91 Jan’31|____|| 90 92 
RI Ark & Louts Isr 4s---1934|M S| 100 Sale | 995g 100'2] 14|| 98!2 100% | Wheel & L E ref 4%sser A--1966|M $| 91% Sale | 91% 9154 3|\| 90 91% 
Rut-Canada ist gu g 48----1949|J 3] 61 7812] 78 Sept’30}____|] ---- ---- Refunding 5s series B..--1966|M $} .... 101 [10114 Nov’30]____]} --.. ---- 
Rutland Ist con g 4%s----1941/J 3} _... 85 | 85l2 Jan’31/____ 8512 85l2 RR Ist consol 48. ----.--- 1949|M $| 88 90 | 86 8812] 13 6 88, 
Wilk & East Ist gu g 58_---- 1942|5 D| 5314 Sale | 50 5314 5i| 427% 53g 
St Jos & Grand Isl Ist 48---1947/3 Jj) 8814 ..._' 8812 Jan’31/____| 8812 8812] Will& SF Istgold 5s__-.---- 1938/5 D] 1003g ..--|102!2 Sept’30 _... | -... -... 
St Lawr & Adir ist g S5e----1996/J 3} 9353 _...; 96 Nov’30|}____)] ---- ---- ] Winston-Salem S B Ist 4s--.1960|J 3] 90!g -.--]| 90 Nov’30)_._.)| ---- ---. 
> eee 1996)A O} 100 103 {101 Jan’31}____}} 101 101 Wis Cent 50-yr Ist gen 48---1949|)J J} 63% Sale | 63 65 17\| 51%, 65% 
StLlirMa&s At eon g 56-1931)/A O} 100%g Sale {10014 100% 9|| 10014 10012 Sup & Dul div & term Ist 48°36|M N| 76 Sale| 76 77 6|| 75 80 
Stamped guar 58_---.---- 1931/A Oj} _._. _.--110134, Dec’30]____|] ---- ---- ] Wor & Conn East lst 44s.-1943)5 J) 70 -.---| 90% Sept’30/_...|| -.-. ..-- 
Riv&G Div. a o@..... 1933|M N| 995s Sale | 987g 995s} 37|| 98!2 100% 
St L-San Frane pr lien 48 A--1950/J J} 867, Sale | 85ig 87'4] 111|} 85!g 8912 INDUSTRIALS. ‘ 
Con M 4 s series A__.--- 1978|\M S| 82 Sale| 80 827s) 250 79% 86 Abitibi Pow & Pap Ist 5s----1953|J Dj} 76%, Sale| 75l2 774| 94 70 #62678 
DUGG eS Lo baeke st Eebeae «cen. cewek OE. COVOR... 2 wees Sae- Abraham & Straus dob 5750-1988 
Prior lien 5s series B-- --- 1950|5 3] 1017s Sale | 99%, 1017s) 81|| 9934 102 With warrants... - A O| 95 Sale| 95 9512 7\| 93 97 
St Louis & San Fr Ry gen 66- ho J 3} 101 = 10112/100%, Jan’31}____|| 100% 101's | Adriatic Etec Co extl ae. 1952/|A O] 981g Sale | 98 987s} 21|| 86 98% 
Genera! gold 5e_-._.-.----- 1)J 3} 100% 1027g/1007%, =:101 8|| 100% 101 Adams Express coll tr g 48.-1948|M S| 887g 89 | 88 88 1 843g 838 
St L Peer & N W lst gu ban lidss J 3}... 105%g/1053g Jan'31}/____|| 104 105%] Ajax Rubber Ist 15-yrsf8s.1936|J DB) 14 15 S Jan’sii_... 8 12 
St Louis Sou Ist gu g 48----1931'M S| __.. ____] 983, Dec’30}____|| ---- ----] Alaska Gold M deb 63 A.---1925|M 8 514 12 54 5'4 5 BN 
St L S W ist g 48 bond etfs_1989|M N| 85%, Sale | 85%4 8534, 25|| 8512 861, Conv deb 6s series B.---- 926|M 8 54 7 514 Jan’31|___- 54, By 
2d g 4s ine bend etfs Nov 1989|J 3] 761g 797%] 82ig Oct'30)____|| ---- ---- |] Albany Pefor Wrap Pap 68.-1948/A Oj --- 79 | 93 Dec’30}_._- ee. 
Consol gold 48_--..----- 1932/5 D] 100!g Sale |100 10014} 30|| 9912 10014 | Allegany Corp col tr 58----- 1944/F Al 837 Sale | 8112 84 81]| 791g 84% 
lst terminal & unifying 56-1952|/3 J} 90 92 | 92 92! 7 92 9712 Cone 660F Gh. sasceaso<= 1949|3 Dj] 81% Sale| 81 8212) 75 80 84 
St Paul & K C Sh L 1st 4448-1941/F A} 96 97 | 96% 9634) 22|| 947, 98l2] Coll & conv 5s___.------- 1950}|A O} 81 Sale] 8012 81%) 66|| 80 83% 
St Paul & Duluth lst 66__-.1931/F A] 100 __-_|100!2 100%: 2|| 10012 1005s | Allis-Chalmers Mfg deb 58-.1937|M N| 10053 1017s/10012 102 31]} 10014 102% 
lst consol geid 4s___----- 1968/3 Dj) Q1'2 Sale | 9llzg 91l2 5|| 89 9112] Alpine-Montan Steel Ist 7s-.1955|M S| 8912 92 | 90 90 6|| 86 90 
St Paul E Gr Trk Ist 4}s--1947|5 Jj] _...  _._.] 991s Aug’30/____|| ---. --.-. | Am Agrie Chem Istrefsf7%s'41|F A| 104 Sale |103% 10412) 43]) 10314 1041, 
St Paul Minn & Man con 48.1933|J 3} 98% _-_-| 98!2 Jan’31|_-.-|| 9812 9812] Amer Beet Sug conv deb6s..1935|F A| 41!g 44%| 45 Jan’31|/_.__|| 42 47 
ist eomsol g 68__....-.---- 1933|J | 3} 10312 105 |103!2 Jan’31/____|| 10312 10312 | American Chain deb af 68--.1933|A O} 99%, Sale | 99%, 100!2) 11 98 1001, 
6s reduced to gold 4}4s-.-1933/J 5} 101 102 |1007, 1007 100%, 1007, | Am Cot (11 debenture 5s..--1931/M N| 10012 ..--|1005g 10053 1|| 10053 100% 
ROO ho ndewiowe dene ID ccée dowel OO) RUG call cone oc. + 1A CO Oe ao sse 1942)|A @| 90 92%) 92 92 4 92 O84 
Ment ext Ist gold 4s__-_--- 1937|3 Dj 97!2 ....| 97 Jan’31|_._.|| 97 9712] Am & Foreign Pow deb 5s...-2030|M 8S} 8353 Sale | 81l, 84 | 384]| 76 cB5lg 
Paeifie ext guar 4s (sterling)'40|J 3} 94 -_...| 93 Jan’3i/_...|} 93 93 {Amer Icesf deb 5s_....---- 3|\5 Di 81 83 | 81 81 2i} 81 85 
St Pau! Un Dep Ist & ref 58.1972/3 J} 109% 11012/109% 110 7|| 1091g 110% | Amer I G Chem conv 5%s-_-1949|M N| 99 Sale| 98!2 9953} 66]| 98 101% 
SA4&Ar Pass ist gu g 4s._..1943)3 J) 93% 9314 937 8 93 967, | Am Internat Corp conv 548 1949/3 Jj 91's Sale | 90l2 Olle) 18 89 94 
Santa Fe Pres & Phen ist §8_1942|/M 104 _...]103 Dec’30}_.__|] ---. -....] Am Mach & Fdy sf 6s8-_----- 1939};A O} 10412 105 |10412 Jan’31}._..|| 10414 1045, 
Sav Fia'& West ist g 68_...1934/A O] 104g Sale |1041g 104! 104 104's | Amer Metal 54% notes....1934|A O] 917s Sale 92 22 93% 
oe | ee ae 1934/A O} 100!2 _._./100!2 Jan’31/_.__]| 1OOl2 10012] Am Nat Gas 6 %s (with war) 1942/A ©} 30's Sale | 30! 385s] 48 30'g Gilg 
Seiote V & N B let gug4e_.1989|M Mi 96 97 | 95 95 94 9712]Am Sm & R Ist 30-yr Sasser A'47/A O} 1025s Sale |102 10253! 136'| 102 104% 


























¢Cashsale. @ Due May. k Due August, 





8 Option sale. 
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$ 3 
4 Week's Range BONDS Price Week's Range 
N. Y. sTOrk EXCHANGE. 3: Range or Since N. Y. STOCK EXCHANGE. 33 Friday Range or Since 
” “Week Ended Feb. 6. sa Last Sale. Jan. 1. Week Ended Feb. 6. & Feb. 6. Last Sale. Jan. 1. 
my re hte 03! ‘oo Edith Rockefeller McCormick ti oe BY ete 
nih 7|3 3) 104 Sale |103% 10412 1031 1 th Rockefeller Mc c 
ry sey' Fas sae 407721998 MS 99%, 10012 99%4 101 Trust coll tr 6% notes-..1934/J 3] 101 10114/100% 100 101% 
30-year conv 4%s......-- 1933|M S| 101% -...|101%3 10112 10012 102 | Elec Pow Corp(Germany) ha, - 50|M S| 7812 Sale | 78 80 
30-year coll tr 56. ..--.--- 1946|J D 105 107 105 107 Ist sf 6 }4s-.---.-------- 953/A O] 771g 79%) 77 71 «80 
i os caameaiiedl JD ..-|105 Sept’30 -.-. ---- | Elk Horn Coal ist & ret'6ige 193119 D] -... 75 | 79% eoee coco 
85-yrefdeb 5e......----1960|3 J 1061g 106% 104%, 10712] Deb 7% notes (with warr) 1931/J D] _._. 57 | 60%2 ose 
20-year s{5}48......-.-- 1943|M N 10812 10912 107% 10912 | Equit Gas Light 1st con 58-.1932/M S| 100% 101 |101% 101% 101% 
Conv deb 4%s_.........- 1939/3 J 1265g 128% 12012 130 | Ernesto Breda Co Ist m 7s..1954 
85-year deb 58.....-.---- 1965|F A 106 106% 10514 107%,] With stock purchase warrants.|F A| 70 Sale | 68 5514 70 
Am Type Found deb 6s_._..1940|A © 104% 105 10312 105 | Federal Light & Tr ist 58...1942/M 8| 95 97 | 9412 91% 
Am Wat Wks & E! coll tr 5s- 1934 AO 101% 1027 10112 104 1st lien s f 58 stamped_...1942/M 8} 94% Sale | 94% 92 
Debg 6sseries A.-.-----. 5|M N 10314 10414 102° 104%] 1st lien 6s stamped... -.-. 1942\M 8] 102 10214/101 99 102% 
Am Writ Pap Ist g 68---.--- 1947 3 J 67 69 59 «669 30-year deb 6s series B-...1954/J D 99 | 98 9612 100 
Anglo-Chilean sf deb 7s. ...1945|MN ----| 721g = 7312 63 71 | Federated Metals sf 7s----- 1939/3 D| 95 9714) 94 931g 95% 
Antilia (Comp Asuc) 748. --1939|3 J 16 16 14 20 | Fiat deb 7s (with warr)----- 1946/3 J} 87 95 | 8612 79%, 90 
Ark & Mem Bridge & Ter 58.1964|M 5 ..--|101!g Jan‘'31 1011g 10114 Without stock purch warrants.|-..-.| 8812 Sale | 8714 7912 89 
Armour & Co (Ill) 4%s_.--.1939|3 D BY 9014 8612 92 | Fisk Rubber Ist sf 8s....--. 1941/M S| 35i2 48 | 34lg 28 8 34lg 
Armour & Co of Del 5 4s. .--1943|3 J 77 78 7214 8012] Framerican Ind Dev 20-yr 7 }48'42|J J] 10612 Sale |10612 10412 10714 
Armstrong Cork eonv deb 5s 1940/3 D 95 | 9312 95 9314 98 | Francisco Sug Ist s f 7}48..1942;|M N}| 65 Sale | 60 6 
Associated O11 6% gold notes 1935|M $ 10312)102% Jan’31 102 102% 
Atlanta Gas L ist $e..------ 1947|3 D ----|1031g June’30 ---- ---- | Gannett Co deb 6s....-.-.- 1943|/F Al 75 Sale 75 «82 
Beets Peak Sectedan. 198013 D cone, b. OV ee ---- ---- | Gas & El of Berg Coconsg 581949/J D/ 102 _._. ea-- sone 
Stamped ctfs of deposit _ - - - - - - Jo ----| 1253 May’28 ---- ---- | Geisenkirchen Mining 6s-...1934|M 8S} 9012 Sale 92 
soe rise none Sissy 3 SHE 88 |i) 6 88, [Sender tacos to t8cla | en Sa Se 
ces 7\5 J Ollg ‘8 n Ba ebs Bo wce 4 e 
ee iis atedie some segues eoeetactiae——ieane Al an aoe a oe 
_..1940|M Ni 10612 ..../10612 > tg 1g en Electric g Bwcces e 4 
Beonnen (Coun An) 140...188710 3) 44. ale | 46 30 48 | Gen Elec (Germany) 7sJan15'45|3 J| 100 Sale 91 106 
Batavian Pete guar deb 448 1942|3 J 9434 O54 931g 95% 8 f deb 6 Ks with warr_-_..1940)/J D| 914 92 ae ame 
Belding-Heingway 6s- - - -- - - 1936|3 J 871g 8812 871g 90 Without warr’ts attach’d- a Paes 901g 
Bell T ‘ele of Pa 58 series B..1948/3 J 107 108% 107° 109!g] 20-year sf deb 6s_..---.-. 1948|M N| 8714 Sale 82 
let & ref 5e series C._...-- 1960|A O 11012-11212 11012¢114 | Gen Mot Accept deb 022221937 F Aj 10314 Sale 101% 10313 
Berlin City Elec Co deb 6 4s 1951|J D 701g 72 69%, 75 |Genl Petrol Ist sf 5s-.----- 1940\F Aj 102% 106% 102 102% 
Deb sink fund 6 Ks_------ 1959|\F A 71 72% 6814 75 | Gen Pub Serv deb 5s----- 1939|J J} 93 Sale 93 «95 
I 1955|A O 67% 68% 6414 695s | Gen Steel Cast 54s with warr’49|J J) 94 Sale 89 95 
Berlin Eas El & Undg 6 4s..1956|A O 71g «= 73 6814 75 |Gen Theatres Equip deb 68.1940)A O}] 697% Sale 51 73% 
Beth Steel Ist & ref 58 guar A '42|M N 103 103%, 10212 105 | Good Hope Steel & I sec 78..1945|A QO] 82%, 90 82 04 
yrp m & imptsf5s...1936|/J' J 102 10253 1013, 103 | Goodrich (B F) Co 1st 6 4s_.1947|J J] 991g Sale 99 1021, 
ek Bing deb 6 4s8.-.---- 1950|M 8 9153) 81 Jan’3l 78 8112] Conv deb 6s.......-...- 1945/3 D| 6812 Sale 67 «76 
Botany Cons Mills6 48. -.-- 1934|A O 29 3214 35 | Goodyear Tire & Rub Ist 56.1957|M N| 8814 Sale 87 90 
Bowman-Bilt Hotels 7s. ..-- 1934|M 8 100'g = 10012) 97 10012! Gotham Silk Hosiery deb 68.1936|J D| 78 80 75 783 
B'way & 7th Av Ist cons 56..1943/J D 61g) 5 5% 5%g Gould Coupler Ist sf 66....1940|F A 68 70 68 6853 
Certificates of deposit........|---- st ----| 6 Dec'30 ---- ----, Gt Cons El Pow (Japan) 78.1944|F A 9814 100 93% 98% 
Brooklyn City RR ist 56....1941|3 J 86 Jan’31 85 86 Ist & gens f 6 %s_-.--.--..- 1950|J 3, 94 Sale 851g 94 
Bkiyn Edison ine gen Se A... 1948 3 J 1051 105%4'10514 10553 1054 107 | Gulf States Steel deb 5348..1942/3 Dj .... 89 89 690 
Bklyn-Manb R T sec 66. - .- - 1968|J J} 101 Sale {10012 101% 98% 10114 
Bklyn Qu Co & Sub con gtd 53 '41|M N 63 64 63 64's] Hackensack Water Ist 48..1952/J J] 88, 91 90 «690 
stamped _.......-. 194 3 ----| 66!g Jan’31 661g 6612] Harpen Mining 6s with sik purch 
Brooklyn R Tr Ist conv g 48 2002|/J_ J ---.| 921g June’28 ipee aaah war for com stock or Amshs’49/J J} 81 Sale 77 #8682 
Bklyn Union E} Ist g 4°58...1950/F A 85 8814 85 884 | Hansa SS Lines 6s with warr_1939/A 0] 751g Sale 70 77% 
Bkiyn Un Gas ist cons g 56. -1945|M N ----|10712 _ 10753 10714 107% | Havana Elec consol g 5¢.-..1952|F A| 471, Sale 451g 531g 
1st lien & ref 6s series A... .1947|M N cooclllB Dew’ BQjiccce]] .... cone Deb 5 }4s series of 1926_..1951|M $| 22i, Sale 221g 301g 
Conv deb g 548....-..-.- 1936|3 J 218 Jan’3i|-..-|| 218 218 | Hoe(R) & Co Ist 6 %sser A.1934/A O Bale 5365 
Conv debSe ....-..--.-- 1950|3 D 103 1037 10219¢104% | Holland-Amer Line 68 (flat).1947|M N] _... 80 59 = 60 
Buff & Susq Iron ist sf 56. ..1932|3 D ----| 96 Jan’31/----|| 96 96 | Houston Oil sink fund 5}4s_.1940|M N Sale 90 931g 
Bush Terminal Ist 46......- 1952/|A O ---.| 90 90 83 90 | Hudson Coal Ist sf 5s ser A.1962|/3 Dj 5953 Sale 51 63 
(Sets aa teteetaaetenls 1955/3 J 9912 9753 975 9753 100 | Hudson Co Gas Ist g 58_-.-.-- 1949]M NI] 10612 Sale 1047, 1061g 
Bush Term Bldgs 5s gu tax-ex "60 4 S oy A = = ay ye fA Refining 5 4s- —_ 4 & to Sale + foe be 
By-Prod Coke ist 5 448 A----1945} ‘ 00's 1024] Deb gold 5s__....--.-.-- 10112 
’ aad Ulinois Bell Telephone 68. --1950'3 D] 105% Sale 105 106% 
Cal G & E Corp unit & ref 58. 1937|M N 103 104 103 104 | [illinois Steel deb 44s------ 1940/A O} 10112 Sale 100'g 103tg 
Cal Pack conv deb 58------ 1940/3 J 981g = ODI, 96%, 991g] llseder Stee! Corp mtge 68_.1948/F A] 7214 Sale 1 761g 
Cal Petroleum conv deb sf 561939|F A 95% 96! 95% 981, | [Indiana Limestone lst sf 66.1941/M N/| 650 Sale 51\y 
Conv deb sf g 54%s8-_----- 1938|M N 100%4)100'4 10014 100 101 | Ind Nat Gas & Oil 56-.-..-.- 1936|M Ni 1001g ___- dled. adele 
Camaguey Sug Istsfg 7s...1942/A O 40 Jan'3l 40 45 Inland Steel Ist 44s..-..... 1978|A O]| 96 Bale O51, 97% 
Canada 8S L ist & gen 68...1941/A O 55 Jan’3l 55 57% lst m sf 4}4s ser B-.--.-.- 1981/F Al 96 9612 9653 
Cent Dist Tei lst 30-yr 56...1943)J D ----]105 105 105 105 | Inspiration Con Copper 6 4s 1931/M S| 10012 1011, 99 100 
Cent Foundry ists f6s May 1931|F A 6913’ 70 70 70 8670 {nterboro Metrop 4348....1956/A O 9tg 20 91g Oly 
Cent Hud G & E 58...Jan 1957|M 8 ..|104% Jan‘31 04%, 1044, Ctfs of deposit ............-.-]---- oueee Sees 912 Ol, 
Central Steel Ist gs f 8a....1941)MN 113% 113% =.113% 111% 113%] [nterboro Rap Tran Ist 58..1966|43 J| 7012 Sale O81, €70% 
Certain-teed Prod 5s A...1948|M $ 34'g = 351 311g 3653] Stumped_--.-.....-.....-.-- 3 J} 702 Sale 705 
Sugar Co Ist sf 78 ‘39|M 8 69 Jan’3l 59 69 |  Registered.............---]---- a scaled, aay 
City & Conn Rys 5s Jan 1927/A O ----| 53!3 Mar’30 poate 10-Jea? G8... .---eccccce 1932|4 ©] 5612 Sale oT 
Ch G L & Coke Ist gu g 58...1937|J J 1035g,103'4 103% 103ig 108% 10-year conv 7% notes_..1932)M $/ 90%, Sale 93 
Chicago Rys ist 6s stpd rets 15% int Agri Corp Ist 20-yr 56..1932|M N/ 961, 99 98% 99 
Drineipal and Aug [930 int....|F A 65% 63% 70 Stamped extended to 1942....;\M-N| 76g Sale 75 = 76% 
lds Co deb 5a... -...-.-- 3\|A O} 81 Bly 80! 82 | Int Cement conv deb 56....1948)|M N/ 9612 Sale 95 99 
le Copper Co deb 58....1947/3 J 9313 95 90 95 | Internat Hydro El deb 63..1944/A O] 9012 Bale 8613 93 
Cin G & E Ist M 48 A_...-- 1968\|A O 90 924 91 931, | Internat Match sf deb 58...1917;,M Ni 72 Sale 89%, O91, 
Clearfield Bit Coal ist 46...1940|3 J 77. Dec'30 --- ----]| Inter Mercan Marinesf 68_.1941/A 0} 95% Sale 91% 97 
Colon Oil conv deb 68.....- 1938|J J 2} 62% 69 51 70 {nternat Paper 5s ser A & B. 1esz,2 Ji} 76 78 731g 77 
Colo F & 1 Cogensf 5s. .... 1943/F A 95'4 9514 9514 99% Ref s f 6s series A-.....-- 1955 631g Sale Bs 
Col Indus Ist & coll 58 gu-..1934|/F A 93'4) 93'4 Jan’31 90 9412] [nt Telep & Teleg deb g 4s 1952|4 : 78% 80 7ilg 815, 
Columbia G & E deb 58 May 1952|M N 96'3 V8\4 9612 101% Conv deb 4s.........- 19: 897, Sale 81 Dilg 
Debentures 5s ...-Apr 15 1952|A O 97 9712 97 101% ELS aS 958 FA 84 Sale 76 8BAlg 
Columbus Gas ist gold 58...1932'3 3 9713 97'2 951g 971; | Kansas City Pow & Lt 58...1952/M $ 105%, Sale 10412 106 
Columbus Ry P & L 1st 44%81957|J 3 94 9512 4 967s Ist gold 44s series B_...1957'3 J] 10212 Sale 10112 1031g 
Commercial Credit s f 68....1934|M N| 9712 Y8t4) 9712 98 971g 9914] Kansas Gas & Electric 448.1980 J D] Q5lg Sale 9312 COM%, 
Col trs f 5s notes....-.- 1935|J J 95 9512 935g 9612] Karstadt (Rudolph) 68..... 1943 MN] 6 Sale 59% 681, 
Comm’! Invest Tr deb O.-- M S| 10453 104%, 10453 3=10453 1 1047, | Keith (B F) Corp Ist 68_...19136 M 8S] 7512 76% 76 781g 
Conv deb 6s.._.-..----- 949\F Al 9453 951g 93lg 96 9llg 97 Kendall Co 5 %s with warr..1948 M $ Sale 39 «60 
Computing Tab-Rec sf 0771941 J 3) 10513 106 106 106 105!g 10653 | Keystone Telep Co Ist 5¢..1935J J] .... 82 74 82 
Kings County eS 1620... 1aee QO} 103% _... 1034, 104 
Conn Be Gl ind ote 4iee 1951/3 J 9914 9914 9914 991, rchase money 68_-.-..-.- 997'A O} 1: be 134 1381, 
Stumped guar 4%s-_.-.-- 1951|3 J 100 101%, 99'g 1011's | Kings County Elev Ist g 4- “1949, F Al 781g 80 73 80 
Consol Agricul Loan 6 \s- - - 958 Jo 72 74\4 67 74%] Kings Coumty Lighting =... 18 54'J J] 10414 Sale 104% 1051, 
Consolidated Hydro-Elec Works First and ref 6 4s_.-.-.-- 545 3] 11919 __.. 118!y 119 
of Upper Wuertemberg 78.1956/3 J 84 85 82 85 | Kinney (GR) &Co7%% pe. r38 J 87 89 87 0's 
Cons C'oal of Md Ist & ref 58.1950|J OD 25 2814 247% 284] Kresge Found'n coll tr 63...1936'3 Dj} 102 Sale 102 1021, 
Consol Gas (NY) deb 54s.-1945/F A 105! 106 103 10712] Kreuger & Toll 5s with warr.1959,M 5S! 917%, Sale 93 
Consumers Gas of Chic gu 58 1936|J OD 103% 103% 1031g 1033, 
Consumers Power Ist 56....1952|M N 104% «1054 103. 10512] Lackawanna Steel Ist 58 A-.1950.™ S| 10353 Sale |1031g 102 10353 
Container Corp Ist 68_...-.- 1946/3 D $47, 847% 847 84% 85 Laci Gas of St L ref & ext 56.1934'A O] 102 Sale |102 1O11g 103% 
15-yr deb 5s with warr_...1943|3 D ‘ | 61 63 60 oS Col & ref 5s series C..1953 F A} 10312 Sale [102% 101 103% 
Copenhagen ‘Velep 5s Feb 15 1954|F A 9712 97 9712 97 Coll & ref 54s ser D-...-- 1960,F A] 102% Sale |101% 101lg 103% 
Corn Prod Refg ist 25-yr sf 58 °34|M N pore 103%, 10212 Toate Lautaro Nitrate Co conv 68.1954 
Crown Cork & Seals f6s_...1947|J D 9814! 97% 9812 9712 99 Without warrants. ......-.--- J 3) 59 Bale | 55 43 5Ol,g 
Crown Willamette Pap 68..1951|/3 J 931_' 93% 95 93%3 96%] Lehigh C & Navsf4%sA-_-.1954|3 J] 993, 101 9813 101 
Crown Zellerbach deb 6s w w 1940/M 8 7 82 74\g 85 Lehigh Valley Coa! Ist g 58-.1933)3 J] 101 Sale |101 10053 10113 
Cuba Cane Sugar conv 78..1930|3 J 41 Mar’30 anu dea lst 40-yr su int red to 4%-.1933'3 J} 9714 ....| 9712 
Conv deben stamped 8%-.1930|3 J ¢2773 Dec’30 ie 5 OS Set & 00 6 G0... ccscecce 1934|F Al 100!g _...} 9912 “991g 9915 
Cuban Am Sugar Ist col) 88.1931/M 8S 9834 99 897g 997%, PE OST Din weacececes 1944)F Al 775g 81 | 77% 77% «78 
Cuban Cane Prod deb 68...1950/3 J 8 8 a 2 lat & refs f Se........... 1954/F Al 43 60 | 66 Augz*30 ie Se 
Cuban Dom Sug Ist 7 4s_--1944|M N 15 Jan‘3l 15 16 let & fel 6¢ Be... .csccee 1964|F Al 50 5673) 70 May'30 Meith. see 
Stpd with purch war attached -| ---- 13 15 ee eee sy] Tegeerenae 1974|F Al 57 58 | 55 57 50 57 
Cumb T & T Ist & gen 58.-.1937/3 J 103% =104!2 10234 10412 | Liggett & Myers Tobacco 7s. ros A QO] 121 Sale [12012 1207 12318 
Cuyame!l Fruit istsf6s A-..1940/A O 10312 103! Se: Re Oi eee ee, 1\F Al 104 105 |1047% 10414 106'g 
Denver Cons Tramw Ist 5s..1933;A O 76 Dec'29 ---- -.--- | Loew’s Inc deb 6s with warr_ isa A O} 10412 Sale |102% 100 1051 
Den Gas & E L ist & ref sf 58‘'51|M N 101 102 100 102% Without stocks purch warrants|A O| 9912 Sale | 9853 961g 991g 
Stamped as to Pa. tax..-.1951|M N 10153 102 9953 10214 | Lombard Elec Ist 7s with war °52|J Dj] 90 Sale | 88 765g 901g 
Dery (D G) Corp Ist sf 7s..1942|M $ 61 Oct'29 era amaerd Without warrants.......---- J Di 882 Sale | 877% 75 897% 
2d 7s stpd Sept 1930 coupon. -|---- 4} 3 Dee’30 bene, mops 2 Ue Cle ON Dindcnnenne 1944|A ©] 1073, 10912/10712 102% 109 j 
Detroit Edison Ist coll tr 58.1933|/3 J 10234'102 10212 102 10312 | Noe 2a a a ee 1951/F Al 867, Sale | 86%, 2 
Ist & ref 5s series A_July 1940|M 8 105% 105!g =: 10512 103% 105121 Deb 514s_____.--_-.-_-- 937|\J 3] 9312 Sale | 93%4 867, 951s 
Gen & ref 5s series A....1949|A O 105!g 1106's 10434 107 | Louisville Gas & El (Ky) 58.1952|M N| 10412 Sale |10312 10312 105g 
lst & ref 6s series B__July 1940|M S 105'g «105%, 105 108 Lower Austria Hydro El Pow— 
Gen & ref 5s series B..---. 1955|3 D 10514 =10653 1051g 1065 DIR OEEDS, ccccccckencae 1944|F Al 83 Sale| 83 76 831g 
Gen & ref 5s series C_.... 1962|F A 106 10653 10553 10712 |] McCrory Stores Corp deb 5s’41|J BD] 9412 Sale | 94 93% 951g 
Gen & ref 4s series D_..1961/F A 99%, 101% 10153 | McKesson & Robbins deb 54s'53|M N; 80 Sale | 79!2 787% S8A4l, 
Det United Ist con g <ife...1oss og 9812 98!5 Jan’31 9714 98's | Manati Sugar Ist sf 734s--.1942/A O| 2533 3173) 25 25 40 
Dodge Bros deb 6s_.-....-- O|M N 887g 90 821g 91%, | Manhat Ry (NY) consg 4s-.1990/A O| 5712 Sale | 5513 5514 571, 
Dold (Jacob) Pack Ist 6s- “7"ipaa MN 601g 60 60's 66 | Et Sea ae 2013.3 Dj 4612 531g] 48 48 48 
Dominion Iron & Steel 58_.1939|M $ ---.j|101 Apr’30 ---- ----] Manila Elec Ry & Ltsf 5s_.1953,5M S| 951g 100 9712 971g 98 
Donner Steel ist ref 7s..-.-- 1942|J J 93 94 94 Mtrs Tr Co ctfs of partic in 
Duke-Price Pow lst 6s ser A_-1966|M N 1031g 104 102 10414 AI Namm & Son Ist 6s..1943/3 D} 92 9712| 92 92 ‘ Q4lg 
Duquesne Light Ist 44s A..1967|A O 1021g =10312 10212 1047s | Marion Steam Shovel sf 6s_.1947;A O} 35 45 | 42 42 47 
East Cuba Sug 15-yrsfg7s'37|M $ 30 33 30 Market St Ry 7sser A-April 1940|\Q 3} 95% 96 96 93 97 
Ed E! Il] Bkin Ist con 6 48_..1939|3 J} 9812 Sale | 97% 981g 97% 9914] Meridionale Elec Ist 7s A-.1957;A QO} 9814 100 95 84% O71, 
Ed Elec (N Y) Ist cons g 58.1995/J J] 11514 115%, 11514 Jan’31|_...' 11514 11514 | Mead Corp Ist 6s with warr.1945 A ©] 8714 Sale! 85 85 90 

















cCash sale. s Option sale. 
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BONDS $3] Price Week's | Range ONDS : , 
N. ¥. STOCK EXCHANGE.| 35] Friday | Range or 33 Since N. Y. STOCK EXCHANGE 53] Price Week's 
My # } ‘ Frid 
Week Ended Feb. 6. ~a| Fed. 6. Last Sale i Jan. 1. Week Ended Feb. 6. Es Feb. 6. Fy Ss 3 ‘Sines 
Bid Ask Low = High No.\|Low High Bid 
Metr * r) 04% Bale Ask\Low = High, No.||Low H 
os Bd tet Sar C1080, 3] toe gate fge108"| 5) 104 {08" | me wenpnae miro Teresi MI gre a) gre “S8"| “So a 
Metrop Wat Serv & Dr534a.1950/A O] 73 7312] 72 _-73'2| 17|| 70 75 | Cons M 6e of '28 with war- FA gele| 80" 82 | 7) 78 
M est Side E (Chic) 48.1938|F A] .... 7412] 75 Jan‘3l 7ilg 77 Without warrants war. we FA 80 Sale| 77 80 | 20]) 75% 80 
Miag Mill Mach oath war 1956/3 D 68 | 65 Jan'3i|....\| 75 75% Con m 6s of 1930 with war 1955 ---- 77 | 76 Jan'3i}....|) 76 79 
Without warran 3D $6 ~<— “sll 6218 66 2 an n m 6s of 1930 with war 1955|A O Bale | 7612 80 $2|| 7412 80 
Midvale Bt & O col We éi'Ga 1934|M S| 103° Gale }100% 102%) 28, Sze (5 | Rhee hake Wet Oo ----el G ania’ ctl ail a @ 
y st 5a B...1961 100': Sale | 99% 101 | 69'| 9912 10214] Rima Steel ist sf 78...-.-- 1955|F A : 
M 1] saa | 1048, 1 Rochester Gea & El teen 5. 85 85'3] 84% 86 87 
ontana bn mal ist Go A... 2sert 5 ry ery 103's seit iy 103 104% | Rochester Gas & El 7s ser B.1946 oN eI 106%g 10612 106% = 106s H 105'g 107% 
Montecatini Min & Agrio— ja ae ah 48 0 — C.-- 1M . 106 ....|105 Jan'3i|____|| 105 105% 
Deb 7s with warrants....1937/3 Jj} 9512 Sale | 95 0512} 7|| Olle 95%] Roch & Pitts rent B97 MN 100'2 ---.|100'% Jan’31|____|| 9912 100% 
Without te. ..-.-.-- 35 J} 95% Sale| 94% 95%) 10:) 92 95%] Royal Dutch Soe en A Ol “Sak: Geto | te ee il 
Montreal Tram Ist a ref 64-i94i|5 3 Salas Se Be ee ee ees oe te 136] 87 9% 
Gen 8 f 5e series A... 
Gen & set a Socerien A..-1858/R 0) Sets Sale | Otte ee cee caee St Jos Ry Lt H & Pr 1st 60.1937|M | 98% 99%) 986i 99 | 17/] S712 90% 
Gen & ref sf 4s eer G..1955/A O] 84 0%] 841g Dec'30|...-|| ---- ---- | St Paul Ct t & P Se stmpd. 1965/2 4) 47 50 | 47 47 1) 4. 47 
Sebrr geec eimai 8 Hh wale SE | i gr [acre | BRR ial] ose 
ist ore 3 ‘an co-sll San os | Gan seams Pub Dane istae, an’3i|___- 
nema colette | HE aa] eR a) oe eeenenceuh ale 2 eh Ve ah a) iat 10h 
year 5e series 3... .. 1932|3 3] 98% Sale| 98%, 98%) 1 “97° 8% ref 6 11M N 2 2 8219) 29 8 
Murray Body Ist 6 s_..-- 3D ; guar 6 }48-...---- 795g Sale | 76% 100|| 72% 
Mutual Fuel Gas lst ¢ug be_1p47|M MN] 104% Sale [104% — 104%) 3 102% 105% | Guar # f 640 series pce d| 9 621, 60 St} si OO Ot 
Mut Un Tel gtd 6s ext at 5% 1941/M N| 10212 10314 Nov'30 ° Sharon Steel Hoop ef 534a..104s(F al 7° See) cox = 20 31) Som gore 
—s ----|| ---- ---- | Sharon Steel Hoop 0f 5 }48--1948/f A)... 87 | 86% 87 |  3i| 80% Sos 
Namm (A I) & Son. .See Mire Tr Shell Pipe Line s f deb 5s---1952/M | “9Oi2 Sale| 90 = Olu] 1111) 97, Sait 
Nassau Elec guar gold 4s...1951|3 J] 51 53 | 51 — 52 | 19|| 49% 52 | Deb be with w: == TA O| Saiz Sale| 80 84 | 213 rie Se 
Nat Acme Ist s f 6¢.......- 1942|/J DB} 95 97121 95 Jan’3l 95° 95 | Shinyetsu El Pow 1st 6343. aly D| 85t8 Sale | Ste 86 | 215 a oS 
Nat Dairy Prod deb 534a...1948|F A| 100% Sale’ an‘3l|----l| Soacioits | Shuber: Theatse 64 June 16 1042 8012 88% 88 88] si] 7612 89% 
Nat Radiator deb Circe ipavie Al loo a7 | gare Sore] L19|] 11t2 16 "| Siemens Theatre Ge-June 16 1942/4 3) 19 gale| 18 = 19 | 1911 92? 96 
Newark Consol Gas cons 54.1948|\J B| 10312 10612|105 - Jan’31 104 105 Deb s f 6%s 8 f 7s..--1935)., 2| 99 Sale| 9612 99 | 10 ++ a+ 4 
Newberry (J J) Co 544% notes’40|A ©} 93 sale| 92 93 | 17|| 87, 95 Se oe acer Batpeal Al 12%), oale | 93% 98 | 1831) 102° 108 
New Ty OD Co 815%, notes 10 OL 188 Be libzte 180 | Bal] 108% 110. | Silesia Elec Corp 8 £6 er Se. 19491F Al 102% 10312 108 103%) gi] 187 1 
Ist g 4348 series B....-..1961/M N| 103% 105t2|1035s 68|| 1035 10512} Silesian-A Corp ¢ Mee OnE A 75 | 70% 7its] Bil boy ga 
New Or Pub Serv ist Gs A--1952|4 S| 89 105'2]103%s 106 | 68l| “85. 89t2| Sinclair Cons Oil Sore 1p37|m 8] Slt Sale | 60% 11] $0" score 
5s series B__..1955|5 D ee 4 Sale 100 4 
mere ori Bisse b| a sae | so Stl sal BF, | inten dune bites 3) fey Se (88, orl 2 tn, 0 
Berial 5% notes... --.-- 1938|A O| 74 sata] 83% 85 | 18|| 73% 86% | Sinclair Pipe Line sf 5s 193814 Q| 101% Sale [101% 102 | 77|) 108 OT" 
NY Edison lst & ref 6343 A.1941/A ©| 1}412 sale [11415 1147%| | 38 1135 11514 | Skelly Oll deb 5 }48------—- 42\4,Q| 100 Sale| 99’ 100 | 19/1 95 
Ist lien & ref 5s series B..1944|A ©| 10555 Sale [104% 10555| 33 106 “| Smith (A.O) Corp 1s saci Mag] 27 Sale | 764 78 | asi] soon 
N Y Gas El Lt H & Prg 6.-1948|3 Dl 0812 Sale (107% 108i2! 2 107% 109% 1 Solvay Am Invest be..-*-..10421m | 19212 Sale 1072 103 | 4 ee or 
Purchase money gold 48..1949|F A 984 Sale | 9 8 Oe. 54] 97's 99% South Bell Tel & Tel ist 61 58°41 3 S| 97 99 | 97 97 Sil 10408 10680 
NYLE& W Coal & RR 5i6s'42IMN 95° 10012|112 - Sept'30 ant Soe eee ere det be. 1964,F A| 105, Sale 104% 105 | 76 ios” toote 
N Y LE & W Dock & Imp 5843/5 4) 100 2|112 Sept'30,----]| "777 IIZZ] Southern Colo Power 6s A--1947|3. 3] t95° Gale 105% 106 | 18| 105 106i 
Ny EE Ew Dock & Imp ba 4315 3 199 --;-| 96, Dec'30----]] ---- 7772 | Stand Oli of N J deb ba Dec 15'46|F Al 103s Sais l103 toa. | ake 103. 10815 
Certificates of deposit _-.--...-- ----| 40 ° Dec’30 ee a as ae Stand Oil of N Y deb 4s-_-1951/J 4 10333 Sale |103 104 243 103 10512 
30-year adj ine 5s.._Jan 1942|A O 1 44 21 Des’ en) ~~~" | Stevens Hotel ist 6s "19 997, Sale | 9712 997%] 85 971g 10012 
Certificates of deposit - ------- ---- 4 ly July’29 =7""]] LIL] Lil. | sugar tates od nl Ng? Re 4 63 Sale | 62 6312} 7j| SL 88 
NY Rys Corp inc 63--Jan 1965| ADt| 215° gale | 212 2%| 28|| 22 | Ste | Syracuse Lighting lst g 68--1951|3 D| 367i, ee ee ee 
Be ee ee 504 5Ote| || 45 | S2te he naa D| j07i2 _...|107% Dec's0l____|] ----  ---- 
as ’ 

N ¥ Btate Rye ist cons 4340.1962|M W| 2°34 207, |102, Jan Shl---5 MOS 107, | Teas Cont tren & BE ome e roeaiee 21 108% ----1008 Jan'st 104 1051 
ay ar terran tee -----|MN ~ 8 D . - Tenn Elec Pow > a Hg teat M 8! 95 96 195 Jan’31\____ 94 99 
Certificates of deposit -- - --- ----| Jig 13 1 7 prods: ~---1) "7 "7" | Texas Corp cony 5s_...1944 4 4 10612 Sale |106 1065s} 19 I 
50-yr lst cons 6 4s series B 1962 MN 74 8 74 Jan’31 eee 612 Third Ave Ry Ist ref 4s__..1960 3 997, Bale 97% 99731 664 97% 102 
N Y Steam Ist 25-yr 6s ser A 1947 MNI 173! 108 [10014 107%1 Bl] 10712 107%] Adj ine 5s tax-ex NY Jan 1960 3} 50 50%) 4912 50 31 Seu sa° 
ist mtge 58. --....-..--- 1)|M_N 1011s 101 1005 be tan. 13}| 1005s 10212] Third Ave RR lst 5a . 193 AO} 32 Bale | 32 33 7o|} 284 33 
wf Raf went 440-1930 - " 102% Sale [1022 103° 71 10113 10512 | Toho Elee Power ist 78.....1955|m | 22 28) 97 98 | 13 Bilg 98 

112 Sale jl1ll14 112 26 lig 112ig] 6% gold notes-.--------- 25 J 29 1 1 
sieges teen ontsceehabuila 9] Hs, Sas [tone Toe] ill Hon Heri | roy Blog tacit Co, tid) °) eis Sale| Pw Hh 100] 
Niagara Falis Power ist 6e1932|3 3 1013 Sal ++ et 101 101 102% | Trenton Ga El ist € Bar 21940l¢n | ,88% Sale | 875 88%) 97 oy ON 
Ret & gen 6s-----.- - Jan 1932/4 ©} 10219 Sale [102% oats g|| 102 103 | Truax-Traer Coal conv 6 48-1943 S| 102 ...-|1041g Nov’30 cece sane 
Niag Lock & O Pr ist b6.A--1955/4 ©} 1933 josis|l03ts 103%| | 15]| 10312 105 | Trumbull Steel ist s f Gs_-.-1940 Mm 62 ,06 | 64 6612) "5 4 
Niagara Share deb 5348_-.-1950(M.N| ‘Oar L0h7|'Q312 10d) gol] 80% 97 | Twenty-third St Ry ret be. -1962 y S| 97 Sale| 97 97's] 26 ps 
Fee emaehe Line Seer et ere? MM 4° Bale | e's 851 14|| 84 87 | Tyrol Hydro-Elec Pow 7348-1955|M N SS onlae ats eth 
eb 6s A-1940 41 ale 
a = gate A-1957 ny Zz 1017 Sale 101% ine * 100% 103% GEN? HSE M...0-<--<00- 1952) «| giz Bale | 88 id 8815 on 8714 8819 
Beitr coe en lat ma ae" S| 2 he cuerpo @] oe aura toned alate 
rac ht 68..1947 103 1058 1 ale 102 
Nor States Pow 25-yr 5s A--1941/A © eae ies’ «leenl 38 102, 1oais| Un Lee Fill iete 5340 A 10541" N seme Gots 102%4 loss “all eats toa” 
ss... 0512 106% | Union Elev Ry (Chic) 58----1945 " 4) 21 
North WT let fdg 4i4natd_1934|3_ J| 106, Sale }106| = 106% 51] 1001 Ao 74 | 69 , 69% 70 
100!¢ ....|100% Jan’3i|---- gs 10014 | Union Oil 30-yr 68A - . ..May 1942 % Jan’3t)____ 4 
Norweg Hydro-El Nit 543.1957/M N] “gga 99% - 100%4| 70|] 97% 101%] Ist lien # f 58 ser C..-Feb 1935 A ol ee mete lies ae T'S "go's 101 
Obio Public Service 74s A--1946|A ©] 441 gale |110% «111 |  4|] 110 111%] United iswweuit of Amn deb 6s-1042|3, B| 95% Sale | 9512 96 82 ost 
Ist & ref 7s series B___._- 1947|F A dow! 111 112%, | United Drug 25-yr 58 ~3953)M N] 10212 Sale |102'2 10212} 1 100 10313 
Sep Dive Eitese. jes 6a. --1948|S z Meee ee eee stlczw |] 101% 10112 | United Rys St L. Ist g 48....1934 if ee te | 99 | 105|1 be" es 
"oal Ist 68_....--- 1944 esse tae cons 59 | 58 "’ 
Ontario Power N F ist e---10431F Bis ae 103% 10512] Un Steel Works Corp 6348 A 1951 |" N 101% pd ae iy eS Sanat - Ti 78. 
er Serv Ist 8.1950 ‘ 901g 93 Sec s f 6s series C 1 3% Sale | 72% 74 | 120 
Ontario Tranamniaslon iat 2a 1945/M N| ,20% 9212] 90'2 | 90%) 71] 100° 102 | Sf deb 6 s4sser A-.--_--- 3 D| 73. Bale | 72! ' 70'g 76 
Gutario Transmniasion ist 68-1945/%8 %| 10012 10312|102, Jan'si|..--11 193 "Ohi, 1 united Steet Wis of Burbach- |? | 72%2 Sale Tie 73i6| 331) oo 74% 
ont deb 5}4s--...------ 1958)M WN pL roar Olly py, pe 88!g 9214 Esch- Dudelange s f 78 1951 <a 1051, 107 
as & E! Wks ext! 58..1963/M 5 | 4s 1 or A A O| 10553 107 |105 5! 8 
Otis Bteel ist M 6s ser A-..1941(M 8| 97° Bale | 07's 98} 40 Se Peer eames Oe s O5% 107 108% 105%) «8 68 75% 
Universal Pipe & Rad deb 68 1936 
Pacific Gas & El gen & ref 58 1942/3 J 38, J Di) .... 58 | 61 ‘ esse sone 
Pacific Tel & Tel lat ba 1937 13 oe Se ee leek = 103% 1osts| Utah Lt & Trac tet & ref bal1944 aor 7 onl is te a "ah Se. sete 
‘e Ane can 1952'M N 5} 106 7 95% Sale | 95 ’ 
Pan-Amer P & T conv sf 63.1934 MM) 106% Sale {100% th7is 32'! 1Otig 1021 Utica Bloc L& Pistet ete 1050|6 4 10214 Bale [101% 102% 37] 100. 1028 
Pan-Am Pet Co(of Cal)conv 6s'40|J ©} 10l% 102 10ltg 102, | 38 78 | Utica Gas & Elec ret & ext 58 1957|2 J 103% 10512/107%4 Oct'30 ll 105% 100% 
Paramount H'way 1st 5 34a. -1951 2 3 lee, Gant ‘Shite 165'2| 35] 10112 1031, | Util Power & Light 5¥48..--194715 BI 108% 110 ]105% 109% so=gl] OS 1 
Paramount-Fam's- "1947 92 ale 31 
Paramount Publix C ‘orp 5 8 1950|F A 9676 Sale | 95 967%! 24] 94 id SS F Al 725s Sale | 70 s ’ B+) 66 763 
Park-Lex Int leasehold 6348-19535 41 Gis 65. | Belz B7i2) 104] 501g G2t2| Vertlentes Sugar Ist ret 7a.-i042| A) -35- -ge-| ga-- go-[--- yy] 
eb 6a. .__- 36 36 : 
Pat & Passaic G & El cons 60 1949|M 2] 36 45% 36. 36] 2) r05te 138, | Ve tron Coals Coke inte Ge pani, 4| 22 24 | 20 mov'aol__'W| <--> -=7- 
Pathe Exch deb 7s with warr 1937|M N| 102 106% 105'2 Jan’3li----'| 503, 72° | Va Ry & Pow Ist & ref 58. -.1934 M5| 75 79 | 80 Dec'30,___-l] [01% 102% 
Penn-Dixie Cement 62 A-.-1941/M $| 99 Sale | 66's = 72, | 1281 g612 B04 ---1934/5 5] 19214 sale [101% — 102%4|~~i5|] 101% 102% 
Peop Gas & C ist cons g 63.1943|A ©} ,92, Sale | 79 8014) 12] 11219 114 | Walworth deb 6 4s with war 1935 
Refunding gold 56... ...- 1947|M $| 113!s --.. 114 Jan’3l)----1) jogig 1081 Without warrants A O| 7812 94%) 85 Jan’31 85 85 
Registered ....-. M §| 107% Sale 106's 108 82 . eT sss ak 8 bp po ep tag or se--| 791g 00 185 WNov'30.....1] “sai. Sa” 
——_ - ae: oe pai Re His warber Be my ry eee tt AO! 75 Sale| 75 °'75! os) 733 70 
Phila Co sec 5s ser A--...-- 1967|J © 98% 1011, | Warner Co tet 68 with wart.1044|™! $| 60% Bale | 67 697%] 114i] $2 3 
Phila Elec Co Ist 4s8.___. 1967/M | .99% Sale | 98% 100 | 133] yo214 10414 Without warrants AO} .... 95 | 90 Jan'31 pl 
Phila & leading Cr & prof Ba iora|d J| 102% Sale |102%4 102%! 75.) “gis. gsi, | Warner Sugar Refin Ist 78--1941|} | jo5z7, gee. lies Dec'30|.--  wace, cece 
pains + ego gt aha 1949 ry b. ote — oes ome = 721g 83 | Warner Sugar Corp Ist 78. -1939|) . se - 198s 105%s| 25 St hy + 
e s....1939 i} 83% 921 Stamped Jan 1 1930 coup on ‘39 1g 24 5ie 15'2} 6 
Pierce Oi! deb s f 88. Dec 1 J pl .87'2 Sale | 83% — 8712) 75) 19; ‘4 ~ a 1 ' re 15 15% 
Pillsbury Fl Mills 20-yr 6s. -1943/A 0| 103!2 1082 10312 Jan‘31 ae, 103% 105! Wash’ Waver Power sf ba. .1030|™ § bs" satel oss ao | "gall #8 402 
PN ote ono 1883im N| 105. 105!2 105 Jan’31)----|| “94 * ‘gg ‘| Westchester Ltg 5s stpd gtd. 1950 J 3] 103 10412/103 Jan’31 103 106 
Pirelli Co (Italy) cony 7a. - 1952)" j| 95% 982) 98 98 | 8 9; 92 | West Penn Power ser A 56..1946|%q | 107, --.-|107, Jan‘3t “7078 ieee coe 
Port Arthur Can & Dk 68 A_1953\F A| 92, 93 |, 92, (92 | 411 100 106 | Ist 5s series E --1946 1m 8] 10514 Sale 105% | 105'2|"~~7l] tosis 106% 
Ist M 6s series B-.-.___- 1953/F A| 103% 106 |103% 106 | 6) jo2 102 | Ist 546s series F_-------- M S| 105% -..-/105%  106's| 10|| jon loon 
Portland Ry L & P ist ref &@,1942|F A| 102% ----/102  Jan’31)----1] 195 105 Ist sec 5s series G___----- A O} 10514 --..|105% 10512] 12|| 103, 106% 
Te nen a rot thee a ei oaziMN| ---- .---|105 Jan’31|----|| 196% 108 | Western Electric deb 53----1944/4 | 105 Sale |10i% 105 on ion tone 
pout len & ret 7 Yas ser A---1946/ 7" "y| i07ig Sale {107% 10712] 7/| jo112 102 | Western Union coll trust 58.1938|5 | 105, Sale |104% 1005's) 76 10616 106% 
Porto Rican Am Tob conv 68 1942|3 Jj 103'8 ---- 102 102 311 60° 73 Fund & real est g 44s. -.1950 JS J} 10414 Sale |10414 104% 3 103 105 
Postal Teleg & Cable coll 53.1953\J J| 75 Sale | 71 75 11] 55 7410) 4 em MN] 100 10012/100'g 100'2| 20 10012 10113 
Pressed Steel Car conv g 58_1933|3 J 74 Sale | 73 74 29) 74 88 sewer nde aecerenneen- 1936)F A| 1083, Sale |108 10815} 84 10712 110% 
Pub Serv Corp NJ deb4%s_1948|/F A| %4 Sale | 84 85's) 12, |= ed S §8..22---000 Head J D/ 10312 Sale {10312 104 13 sen 1O4t 
Bub Serv Comp N J deb 44s, 1048)5 D| --.- ----|190 Jan’30|----1] 104% 106 | weatphalia Un El Pow Ge..-19531g' 3) 103, Gale [102% 103, | 66 io 
Ist & ref 4%s...-------- 1967|J D| 106 Sale |105'2 106 | 121) ioi13 104 estphalia Un El Pow 68---1953/y J) 7135 Sale | 70 on | A 
St th OE iocaeneeesee 1970|\F A| 10214 Sale |101!2 102%] 591) 19112 1035, Wheeling Steel Corp Ist 53481948/5 J) 191 Bale |101 1o214| gl] 29% 102% 
Punta Alegre Sugar deb 78..1937|J 4| 102'2 103 |101!2 102%2) 66)) joie 121 Ist & ref 4348 series B----1953'A O} 99 Bale | 87% 90 87 92 
) we atiennen of Geneell.. "| 7 25 | 122 Jan’3ij---- oa + White Eagle Oil & Ref deb 5 4s'37 78 
gee nt ee See +--- 1937|/F Al o5,. wa | som 90 °| 17|| Sai 96 White Bow Mach 6e with warr"36|p' 5| 10212 103 [10212 1021s] toa, 108, 
notes..--.----- 1940 87% 9: " ale | 33% 835 gi} °s'2 2 
Purity Bakereis sf deb S0..1948/2, J] S02 Sale| 88 = Ol} 7 SE td el ry eee a ee eS 
Purity ton Arms Ist sf 63..1937/MN| 95% Sale | 9412 95%) 111) 92° 95% | wickwire Spen St'l Ist 78. --1935 Mm) 23° 30 | 23 23 a = 2 
Rem Rand deb 5348 with war 47/M@N| 89, <0, | Sai. 87a] 54|| 86% el dep Chase Natwank......[°.-| & 0 | 0 Jen'all-.-. er 
Repub I é& 8 10-30-yr a st--1940 > Sit Sale | Sis oe | ry 100!, | 78 (Nov 1927 coup on)Jan 1935| MN 7 sue} 7 8 | 8 ae 3 
novene Can ye sos M 8| 88'2 90 | 88ig 89 | 2) shiz 90 euesetneeae ry by Bank aaliza| <8 10 | 7 Tig} 21), ,8% 10 
Rheineibe Union 7s with war 1946|3 3] $7, gale | 85 9912} 6) 98 101, | wilson & Co ist 25-yr 6 f 68.1941 M$| 07 99 | 96i2 9612! ol] 95 9612 
Without stk pure warr..1946/2, 3] ©" ° = Siz Jan'3ll---7|| S21, seis) Winchester Repeat Arms 7 igsrdila | 99'2 Sale | 9912 100%] 52 99, 100% 
Rhine-Main-Danube 7s A--1950"" 91. Sale | 90 91 all 90 9312! Youngstown Sheet & Tube 58'78!y J 10ahe wed saan toss } sate 103% 
¢ Cash sale. Vie tice 


2s Option gale. 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, Jan. 31 to Feb. 6, both inclu- 
sive, compiled from official sales lists: 





Range Since Jan. 1. 








Stocks— Par. 
Ratlroads— 
Boston & Albany.....-. 100 
Boston Elevated... -.- 1 
Ui isbimbecoove 
First preferred... ..- 100 
Bostoné& Maine- 
Pr. pref. stpd_....-.. 00 
Class A Ist pref...-.- 100 


East Mass 8t Ry Co— 


Preferred B....s..-- 100 


Maine Central com 


N Y NH & Hartford..100 
Norwich & Worcester pref! 


Pennsylvania RR... -.- 50 
Miscellaneous— 
American Founders Corp. 
Amer & Conti Corp. .-.-..-. 
Amer Pneumat Service pre 
Amer Tel & Tel_...--- 100 
Amoskeag Mfg Co....--..- 
Aviation Sec of N E....-.-. 
Bigelow Sanford Carpet. _* 
Boston Personal Prop Trust 
Brown Durrel Co....-.-.- 
Columbia Graphophone- .- 
Crown Cork Internat Corp 
East Gas & Fuel Assn. - - .. 
4 4] % preferred. ...- 100) 


Eastern 8S Lines Inc. ...25 
Preferred. .........--.- 
Eastern Utility Invest cl A 
Economy Grocery Stores... 


Edison Elec Iilum..... 100} 2 


Emp! Group Assoc TC... 
Galveston Houston Elec Pf 


Greenfield Tap & Die Corp 
Hathaway Bakeries pref - - - 
Ce Miscnnctesuecccett 


Internat Hydro-Elec 
Jenkins Television._...... 
Libby MeNelil & Libby-_--- 
Loews Theatres. _...--- 25 
Mass Utilities Assoc v t c.. 
Mergenthaler Linotype---. 
Mullins M 


eee ewww ne 


Buttonhole Mach-.. 


Shawmut Assn TC... ---. 
Stone & Webster... -..-- 
Swift & Co, new.....-.-- * 
Torrington Co......-.-- * 
ewe Mig Oo. .....----- 


Union Twist Drill. ....--. 
United Founders Corp com 
U 8 British Internat pref-_-. 
U 8 Shoe Mach Corp pf.25 
United Shoe Mach Corp.25 
U. 8. Elec Power Corp-.-.--. 
U 8 & Internat Secur Corp 

i, Pipe 
Utilities Equities Corp pref 

OS ER EASE 
Waldorf System Inc_..--- 
Waltham Watch pref 
Warren Bros Co new 
Westfield Mfg Co 


Mining— 
Arizona Commercial 
Calumet & Hecla- .- 
Cliff Mining 
Copper Range 2 
East Butte Copper Mine. . 
Island Creek Coal-_-.-.---_- 1 

POGETOR, «cnccnacwe 100 


North Butte 


Quincy 5 
8t Mary’s Mineral Land.25 
Utah Apex Mining-..---- 5 
Utah Metal & Tunnel_-.-_-1 


Bonds— 
Amoskeag Mfg 6s-_...1948 


Chic Jet Ry&Un Stk Yds— 
4s 40 


Class D 


Kan City Mem&Birm 4s’ - 
New Eng! Tel & Tel “a Me 





























Metal 1932 





* No par value. z Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 
Chieago Stock Exchange, Jan. 81 to Feb. 6, both inclusive, 
compiled from official sales lists: 


Stocks— Par. 


gh. Shares. 


Sales 
for 
Week. 








Abbott Laboratories com _* 
Acme Steel Co cap otk. .25 
Adams Royulty Co com..* 
Ainsworth Mig Corp com10 
All-Am Mohawk Corp A.5 
Allied Motor Ind, _— com* 
Allied Prod Corp A-_....-. * 
Am Commonw oa com* 
Amer Pub Serv Co pf..100 
Amer Radio & Tel St._-..* 
Appalachian Gas Cor com* 
Art Metal Wks Inc com..* 
Assoc Tel & Tel cl A 
$6 pref with warr...... 
Assoc Tel Util Co com... 
Auto Washer conv pref... 


Backstay Welt Co com_-__* 
Balaban & Katz v tecom25 
Bastian Bless Co com..-..* 
Baxter Laundries ‘‘A’’....* 
Bendix Aviation com....* 
Binks Mfg A conv pfd__* 
Borg-Warner Corp com- t 
Borin Vivitone Corp pref.* 
Brach & Sons (E J) com__* 
Brown Fence & Wire— 
Class A 
Class 


eee em ew mere 


Canal Const conv pref...* 
CeCo Mfg Inc common-..* 
Central Cold Stor com -_20 
Cent Illinois See Co ctfs.-. 


Central Ill P S pref..... * 

Central Ind Pow pfd..100 

Cent Pub Serv class A...- 
Common 


eek, 
Cent States Pr & Lt pfd__ 
Cent States Util $7 pref_. 
Cherry-Burrell Corp com.* 
Chie City & Cons Ry— 
Part share common. ...* 
Part preferred. ....--- * 
Chic Elec Mfg “A”’...-.. * 
Chic Flex. Shaft Co. com 5 
Chie Investors Corp com. z 
Convertible pref....... 
Chic N 8 & Milw— 
Prior lien pref 
ic. PP aae 
Cities Service Co com-...* 
Club Aluminum Uten Co.* 
ee Edison. 100 


Common 


Cord Corp 


Common 


Curtis Light Inccom.-..-.. ad 
Davis Ind Inc cl *“*A’’...100 
De Mets Inc pfd w w__._* 
Dexter Co (The) ecom-..._5 
El Household Uti Corp. .10 
Empire G & F— 

7% preferred....-.-.. 100 
Federal Elec— 

Common * 


Foote Bros G & M 602775 
Gardner-Denver Co com_* 
Gen Theatre Equip 
Common new. ....---- 
IS «. cintinte occon * 
Gen Water Wks ‘‘A"’ com._* 
Gleaner Com Harv com..* 
Godchaux Sugars Inc “‘B’’* 
Goldblatt Bros Inc com..* 
Great Lakes Aircraft A...* 
Great Lakes D & D_-----. * 
Grigsby-Grunow Co eom_* 
Hall Printing Co com--.- 10 
Harnischfeger Corp com -.* 
Hart-Carter Co conv pref_ 7 


Sais orcas Corp x * 
GN Mick ¢ badaweoe ba 
Hussmann-Tigonier aaa 


Illinois Brick Co_...--- 25 
Inland Util Inc class A...* 
Insull Util Invest Inc- ---8 
26 OTSEETOD .. 0c cncce 
Iron Fireman Mfg Covt e 
Jefferson Elec Co com_..* 
Kalamazoo Stove scan 
Katz Drug Co com_-..-_-- 
Kellogg Sw’bd & Sup es 
Ken-Rad T & L com ‘‘A’’* 
Keystone Steel & W com_* 
Ky Util ir cum pfd__..-- 
Kirsch Co conv pref-_-_--. * 
Leath & Co cumul pref..* 
NR. ook can ccmow * 
Libby McNeill & Libby- -10 
Lincoln Printing com-..-_- 


7% preferred._...... 50 
Lindsay Light com--_-_-_- 10 
Lion Oil Refg Co com_-__.* 
London Packing com-_-_..* 


Lynch Corp common-....* 
McGraw Electric Co com.* 
Majestic Househ Util com * 
Manhattan-Dearborn com* 
Mapes Cons Mfg Co com_* 
Marks Bros Theat conv pf* 
Marshall Field & Co com * 





Mer & Mfrs Sec Co A com* 


Crh mw moet 
x 


BR arms 
KRAKK RK 


~ 


<) 
s 
x 


ow 
x 


no 
=o 








abuutsectessesess 


= 
mwnds- 
< 


= 


12,070 
1,500) 
27,250 
300) 














Low. 
35 Jan 
35 Jan 
19% Jan 
3% Feb 
8% Jan 
1 Jan 
1% Jan 
17% Jan 
13% Jan 
91 Jan 
% Jan 
6 Jan 
3% Jan 
65% Jan 
86% Jan 
21% Jan 
5 Jan 
12 Jan 
68% Feb 
20 Jan 
1% Jan 
16% Jan 
6 Feb 
20% Jan 
88 Jan 
3 Jan 
11% Jan 
17% Feb 
5 Jan 
1% Jan 
5% Jan 
5% Jan 
5% Jan 
2% Jan 
16 Jan 
23 Jan 
91 Jan 
78 Jan 
14 Jan 
15% Feb 
16% Jan 
94% Jan 
90 Jan 
80 Jan 
Jan 
25% Jan 
% Jan 
4 Jan 
4 Feb 
12 Jan 
2% Jan 
Jan 
58 Jan 
9 Jan 
15% Jan 
2% Jan 
Jan 
11% Jan 
26 Jan 
2% Jan 
45 Jan 
40 Jan 
% Jan 
5% Jan 
354% Jan 
6 Jan 


Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 








fa ARI 


sian 1 





ee 
somal 
secereneaendin~ 


co wlio 
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Stecks (Concluded) Par. 








Bonds (Conciuded) 


F 





P 
“} 








Middle West Tei Co com.* 
Middle West Utilities new - 
$6 cum preferred 


00 
7% preferred ‘A’’___ 100}. 

Miss Val Util Inv Co$7 pf. : 

36 lien pref 


Preferred 
Morgan Lithograph com * 
Mosser Lea Corp com__..* 
Muncie Gear Gocl'"A”". -* 
of 


Muskegon Motor sa sai” 
Convertible A 
achman-S; 


Nat'l Battery Co pref_.._* 

Nat Elec Power A part.._* 

Nat'l Family Stores eom_* 

Nat Pub Serv $3% pref..* 

Natl Rep Inv Tr allot etfs * 
Nat Secur Invest Co com. " 
Certificates 


m 
Natl Term Corp part pfd_* 
Nat Un Radio Corp com... 
Noblitt-Sparks Ind com... 


Northwest Eng renee 


Northwest Util— 
7% preferred 1 
Ontario Mfg Co com....* 


Pac Pub Serv A com...- 
Parker Pen(The) Cocom io 


Polymet Mfg Corp com..* 
Potter Co * 


Process Corp common. -__.* 
Pub Serv of Nor Ili a 


Preferred 00 
Railroad Shares Corp com * 
Rath Packing Co com-.-__10 
RaytheonMfgCo v t c com* 
Reliance 


Rollins Hos Mills conv ptf_* 
Ross Gear & Toolcom-.-_..* 
Sangamo Electric Co_..._* 
Seaboard P 8 Co $6 pref. _* 

Convertible pref 
Seaboard Util Shares Corp* 
Bignode Steel 


Sivyer Steei Casting com.* 
Sou Colo Pow Elec A com25 
Seuth’n Union Gas com. .* 
80’ west Gas & El? A pt 100 
Southwest Lt & Pr pref. 

e com...* : 


Standard Dredg 
Convertible we 


TransformerCorp of Am 100 
Twin States Nat Gas pf A * 


United Amer Util Inc com © * 
Class A 


United Carb & Carbon.-._. 
United Corp of Amer berze = 
United Dry Dock Inc com : 


100 
U8 Radio & Telev com_._* 
Utah Radio Prod com_..* 
Util & Ind Corp com__._* 
Convertible preferred __* 
Utilities Power & Lt Corp 
Common non-voting. ._* 
Class A * 
Viking Pump Co pref____* 
Common * 
Vorclone Corp part pf__..* 
Vortex Cup Co * 
Class A * 
Wahl Co (The) com * 
Warchel Corp— 
Convertible pref * 
vee (Montgomery) & Co 


aead Pump Co— 
Convertible pref 
Western Pow Lt & Tel cl is 
Wextark Radio Stores com* 
Wieboldt Stores Inc 
Wisonsin Bank Shs com.10 
Woodruff & Ed Inc part A * 
Yellow Cab Co Ine (Chic)_* 
Zenith Radio Corp com..* 


Bonds— 
Appalachian Gas 6s- ._1945 
6s series 5 
Cent West Pub Serv 6s ’36 














Bowmen & 
SEK SK 


SRES 


Safed 
SRE 


pss ca See 
* 


S 
RK 











Chicago City Rys— 
Certificates of deposit... 
Chic Railway— 
lst > 5s ctfs of dep '27 
5s series 927 


Nati Pub Serv Corp 58 1978 

Northwestern Elev 5s 1941 
Pub Serv Ist ref g 58_. 1956 
Southern United Inc6 4s’38 
Standard Tex Pro 6 ¥s 1942 
Swift & Co 5s 944 








76% 


75 7% 
10234 102% 
37 = 37 


4034 4035 
1034 1034 


76% 





33 332 2 





33322222 


ww ~~ oOo 
DK OHNO OK HED 








* No par value. z Ex-dividend. 


y Exrights. 


Toronto Stock Exchange.—Record of transactions at 
the Toronto Stock Exchange Jan. 31 to Feb. 6, both in- 
clusive, compiled from official sales lists: 





Stocks— Par. 


Friday 
Last 


Sales 
Sor 
Week. 


Range Since Jan. 1. 





igh.|Shares. 


Low. 


High. 





Abitibi Pow & Paper com_* 

6% preferred 1 
Alberta Pacific Grain A..® 
Atlantic Sugar com 

Preferred 
Barcelona T L & Pr 
Beatty Bros com 

Preferred 
Bell Telephone 
Blue Ribbon Corp— 

644% preferred 
Brantford Cordage Ist 13 
Brazilian T L & P com..* 
B C Packers com * 


Building Products A 
Burt (F N) Co com 


erred 00 
Canada Wire & Cable A.* 
Canadian Canners com-.-. 

Convertible mc 

Ist preferred 100 
Canadian Car & Fdry 
Canadian Dredg&Dk com * 
Canadian Gen Elec pf_.50 
Canadian Indus a A* 
Canadian Oil co 


Canadian Pacific 1 By -i60 
City Dairy com 

Cockshutt Plow com 
Consolidated Bakeries... * 
Cons Food Prod com---.. 
Cons Mining & nies 109 


Gypsum, Lime & Alabas.* 
Hamilton United seme 
Hayes Wheels & Forg com* 
Hollinger Cons Gold Mines 5 


Internat Milling 1st ot 100 
International Nickel com * 
earner Utilities A * 


Lake Superior Corp 

Lake Shore Mines 

Laura Secord Candy com * 
— Groceterias A.... A 


Maple Leaf Milling com,..* 


MolIntyre PoreupineMings5 
a Corp com 


ont Bauitebie Life— 

10% paid 
Page-Hershey Tubes com.* 
Photo Engravers & Elec_.* 


St Lawrenee Corp A.-.._50 
Simpson's Limited B 


Stand Steel Cons com--_-_.* 
Steel Co of Canada com-__-_* 


00 
Traymore Limited pref.20 
Vipond Consol Mines---.-.1 
Walkers-Gooderham W-..* 
West Can Flour Miils com* 
Winnipeg Electric pref.100 


Banks— 


Montreal 
Nova Scotia 
Royal 
Toronto 


Loan and Trust— 
Canada Permanent Mtg100 
Cent Can Loan & Sav.100 
Economic Invest Trust_50 
Toronto General Trusts 100 
Toronto Mortgage 
Union Trust Co 


75 
147 
34 


21 
22% 
3 


16 
102 








75 
151% 


166 
60 


10 
2,512 
175 











Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 


Jan 
Jan 


Jan 
Jan 
Feb 
Jan 
Jan 
Feb 


12% Jan 
Feb 





Feb 





* No par value. 


Toronto Curb.—Record of transactions at the Toronto 
Curb Jan. 31 to Feb. 6, both inclusive, compiled from 


official sales lists: 
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[Vor 132. 








Stockse— 


gh.\Shares. 


Range Since Jan. 1. 





Range Stnce Jan. 1. 








airy 
Goodyear T & R com....* 
Hamilton Bridge com....° 


Power Corp of Can com... 
Service Stations com — 


Preferred 
Shawinigan Water & Pow.* 
Stand Pav& Materials com* 
Preferred 100) 


United Fuel Invest pref 100 
Waterloo Mig A 


Olls— 
Ajax Oil & Gas Ltd 


Crown Dominion Oil Co... 
Imperial Oll Ltd 
International Petroleum. . 
McColl Frontenac Oll com 
North Star Oil com 


Preferred 5 
Supertest Petroleum ord. .* 





Union Natural Gas Co-_..* 








260 
320 
50 
16 
625 

65 

55 


85 
1,985 


265 
175 


_ 
— 
on 


Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 


S*e3S lee! 
SSS RKKX 





— 
w 


eK 


SSSSTBSoSEI SSFua 
KR KKK KK 


Qe 
Qaoe 


al 
& 


~ NAWac®. 





OO pa ete mee 


Soh 
KRESS KR | 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 





* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Jan. 31 to Feb. 6, both 
inclusive, compiled from official sales lists: 





Stocks— Par. 


Friday 


Range Since Jan. 1. 








Almar Stores. _......-.. * 
American Foreign Sec 
American Stores 
Bankers Sec pret 50 
Bell Tel Co of Pa pref. _100 
Budd (E G) Mfg Co pref... 
Budd Wheel Co pref 

When issued 
Catawissa Ist pref 
Commonwealth Cas Co.10 
Electric Stor Battery. .100 
Empire Corporation 
Fire Association 


Giant Portland Cement .50 
Horn & Hardat (Phila) com * 
Insurance CoofN A....10 
Lake Superior Corp. ...100 
Lehigh Coal & Nav new wi 
Manufacturers Cas Ins. ..-. 
Miiten Bank Sec Corp. .-- 


1% 
18% 
25 


1% 
18% 
25 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
60 i j Jan 
Jan 
Jan 


Consol Gas E L & Power. * 


Mt V-Wdby Millis spre 100 
New Amsterdam 


Pa Water & Power..... om 
Un Porto Rican Sugar— 
Preferred s 


50) 

United Rys & Electric. _50 
U.S. he ae new 1 
West Md arg ¢ Ine, pf..* 

Bank 20 


Bonds— 
Baltimore City: 
480B 


4s Annex Impt 1954 
oe 1941 
480B 1960 


Macon Dub & Sav 58.1947 
Maryland Elec Ry— 

lst & ref 648 ser A.1957 
North Ave Market 68.1940 
Prudential Ref 6%s w w’43 
Stand Gas Equip 6 48.1932 
United Ry & E Ist em 


tom tow oo 


33838522233 


35332232 $25 


DONT RD te CO rr 








is 6s 19 
Wash Balt & Annap 5s 1941 





: 





Jan 
Jan 
Jan 
Jan 
Jan 
Jan 





Jan 


BEBERE SEESERERSESSESEE RSE Sze 


gegseseeees 





* No par value. 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange, Jan. 31 to Feb. 6, both in- 
clusive, compiled from official sales lists: 





Stocks— Par. 


Sales 


Range Since Jan. 1. 








Aluminum Goods Mfg-...* 
American Austin Car....* 
Amer Vitrified Prod....50 
Arkansas Nat Gas 
Armstrong Cork Co 
Blaw-Knox Co 


Donohoe’s Inc, class A...* 
Hachmeister Lind ad 
Harbison-Walker Ref....* 
Independent Brewing --..50 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 


Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 


Jones-Laughlin Steel pf 100 
Koppers Gas & Cuke pf 100 


Pennsylvania RR Liberty Dairy Prod 


50 

Penngylvania Salt Mfg. .50 
Phila Dairy Prod pref. ..25 
Phila Elec Co of Pa $5 pref 
Phila Elec Pow pref 2 
Phila Insulated Wire 
Philadelphia Inquirer 
Phila Rapid Transit. ..50 

7% preferred 50 
Phila & Rdg Coal & Iron. 
Philadelphia Traction. ..50 


Railroad Shares Corp 
Reliance Insurance 
Seaboard Utilities Corp... 
Beott Paper 

Bhreve El Dorado P enema 
Tonopah Mining 

Union Traction 


McKinney Mfg 

Mesta Machine 5 
Nat Fireproofing pref. ..50 
Peoples Sav & Trust....20 
Pittsburgh Brewing 
Pittsburgh Forging 
Pittsburgh Plate Glass. .25 
Pittsb Screw & Bolt Corp.* 
Plymouth Ot] Co 5 
Ruud Manufacturing. ...* 
Shamrock Oil & Gas * 
Standard Steel Springs. ..* 
Westinghouse Air Brake..* 


‘Unlisted— 
Lone Star Gas pref....100 
West Public Serv v t c..* 12 


* No par value. 

Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Jan. 31 to Feb. 6, both in- 
clusive, compiled from official sales lists: 


Friday 
Last 


305 
3.530 

















Jan 
Jan’ 13 


Jan 


12% 10% Jan 
United Gas Impt com new* 
Preferred new 
U 8 Dairy Prod com cl 7° 
Victory Ins Co 
Westmoreland Coal 
Westmoreland Corp 


York Railways pref 








Bonds— 
Consol Trac N J 1st 5s 1932 
Elec & Peoples tr ctfs 48°45 
Keystone Tel 5s 935 
Lehigh Nav Cons 4s 1954 
Lehigh Power & Light.__. 
Phila Co 5s 1967 
Phila Electric (Pa)— 

— og & ref op --- Foes 

1966 


Sales 
Range Since Jan. 1. 


Low. High. 
21% 
6 

10 
43% 
2 


Week's Range| for 
Week. 
.| Shares. 





Jan 
Jan 
Jan 
Feb 
Jan 


Stocks— 





Allen Industries pref 
American Vit Prod 
Apex Electrical Mfg 
Bulkley Building pref..100 
Buyers Machine A * 
Central United National 20 
City Ice & Fuel 
Cleve Elec Ill 6% pref- 10 
Cleve Railway com....100 
Certificates deposited100 
Cleveland Trust 100 
Celve Un Stockyds com-.._* 
Commercial Bookbinding * 
City Ice 100 


Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


105% 
107% 108% 
107% 107% 
105% 106% 
97 97% 
98 99 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


109 

107% 

106% 
98 
99 


[st lien & ref 544s_.1947 
Phila Elec Pow 5'4s..1972 
Strawbridge & Cloth 5s '48 
York Rys Ist 5s 1937 


* No par value. 


Baltimore Stock Exchange.—Record 
Baltimore Stock Exchange, Jan. 31 to 
clusive, compiled from official sales lists: 

Friday Sales 
Last for 
Week. 
Shares. 


105% 
934 
97% 

















Jan 





of transactions at 
Feb. 6, both in- 


Elec Controller & Mfg com® 
Enamel Products 

Faultiess Rubber com-.-.- 
Firestone Tire & ee ae 


Jan 





Week's Range 
of Prices. 
Low. High. 


Range Since Jan. 1. 





Sale 
Price. 
41 


Stocks— Par. 





General Tire & Rubcom_25 

6% preferred series A 100 
Godman Shoe com 
Guardian Trust Gon. --i00 
Halle Bros Co 


Arundel Corporation._..* 
Baltimore Trust Co 0 
Baltimore Tube 

Black & Decker common. * 
Ches & Po Tel of Balt pf100 


India Tire & Rubber com_* 
jnterlake Steamship com * 
yaeger Machine com © 
































55 56% 
1334 13% 
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Stocks (Concluded) Par. 


Range Since Jan. 1. 





Stocks (Concluded) Par. 


Week's Range 


Range Since Jan. 1. 





High, 





Mohawk Rubber com... 
s 


National Acme com....10 
National Carbon pref_.100 
National City Bank...100 
National Refining com. -25 
ee Tile com 


Packard Electric com_...* 
. 


Richman Brothers com_.* 

Robbins & Myers— 
Voting trust ctfs pref. 25 
Series 1 


Thompson Products Inc_* 
Trumbull-Cliffs Furn pf100 
Union Metal Manfg com * 
Union Trust 25 
Van Dorn Iron Works com* * 
Weinberger Drug 

Wellman Engineer pref id 
White Motor Secur pf_100 
Youngstown S & 'T pf ..100 








100% 101 








Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jun 
Feb 
Jan 
Feb 


Feb 
Jan 


Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 





Jan 


Jan 





* No par value. 


Cincinnati Stock Exchange.—Record of transactions at 
Cincinnati Stock Exchange, Jan. 31 to Feb. 6, both in- 
clusive, compiled from official sales lists: 





Stocks— Par. 


Range Since Jan. 1. 





gh. Shares. Low. 


x 
s 
= 





Aluminum Industries Inc_* 
Amer Laund Mach com _20 
Amer Rolling Mill com_.25 
Amer Thermos Bottle A--* 

Preferred 50 


Champ Fibre pref 
Churngold Corporation. -_* 
CNO&T P pref 100 
Cin Gas & Elec pref-_--.-100 
Cin Street Ry 


Eagle-Picher Lead com. -20 
Early & Daniel com 
Pref ee 


Vitti-Third-Union "tad io 
Formica Insulation 
Gerrard SA 

Gruen Watch com 
Hatfield-Campbell com-.-. 


Julian & Kokenge 
Kahn Pens 


ese eae ane 


Procter & Gamb com new_* 
5% preferred 1 
Pure Oil 6% pref 

8% preferred 








220; + 12% 
86} 42 
274 
8% 


6 
1% 








Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 


Feb 





RSS 


SYSSSSaRQwaasohkFa 
RK 


x 


ee 
x 
= 


Feh 





St. Scale Stock Exchange.—Record of transactions at 
8t. Louis Stock Exchange, Jan. 31 to Feb. 6, both inclusive, 
compiled from official sales lists: 





Stocks— Par. 


Friday 
Last 
Sate 

Price. 


Sates 
Week. 


Week's Range| for Range Since Jan. 1. 





gh.|Shares. Low. 


High, 





Bank Stocks— 
First National Bank._..20 
Mercantile-CommerceBank 


100 
Say Valley Trust Co_.100 
& Louis Union Tr Co.100 


Miscellaneous Stocks— 
Amer Credit Indemnity. >: 
A 8 Aloe Co pref 
Beck & Corbitt pref. “"i00 
Bentley Chain Stores com * 
Brown Shoe com 
Burkart Mfg p: 

Ohicago Ry Equip pref_.25 
Coca-Cola Bottling Co_..1 
Consol Lead & Zinc A._..* 

s 


Dr Pepper com 

Emerson Electric pref..100 

Ely & Walker D G com_25 
100 


Key Boiler Equipment-.- 
Laciede-Christy Clay Prod. 





Landis Machine com. .-- 35 





83) 65 


190 
33) 209% 
35) 465 


100} 30 
105 
50 











70 Jan 


Jan 
Jan 
Feb 


Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 


Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 





McQuay-Norris 
Meyer Blanke com 
Moloney Electric A 
Mo Portland Cement .....25 
Nat Candy com 
2d preferred 1 
Rice-Stix Dry Gds com_.* 
2d preferred 100 
Scullin Steel pref 
Securities Inv com 
Skouras Bros A 
Southwest Bell Tel pref 100: 
Stix, Baer & Fuller com_.* 
St Louis Pub Serv com...* 
Wagner Electric com_.100 
Preferred. 15 


Street Railway Bonds- 
East St L & Sub 5s..1932 











United Railways 4s. ..1934 





Jan 


Jan 
Jan 
Feb 


Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 





Jan 
Feb 


Jan 
Jan 





*No par value. 


San Francisco Stock Exchange.— Record of transactions 
at San Francisco Stock Exchange, Jan. 31 to Feb. 6, both 
inclusive, compiled from official sales lists: 





Friday 
Las 


Stocks— 


Sales 
for 
Week. 


Range Since Jan. 1. 





gh.|Shares. 


Low. 





Assoc Insur Fund Ine 
Bank of Calif N A 


per 
Calif Cotton Mills com-..- 
California Ink Co A com.. 
Calif-Ore Pow 7% pref..-- 
California Packing 


Clorox Chemical A... 
Cons Chem Indus A... 
Crown Zeller Corp pref ah 

Preferred B 

Voting trust ctfs 
Emporium Capwell Corp-- 
Firemans Fund Insurance. 
Food Mach Corp com..-. 
Foster & Kleiser common. . 
First Nat Corp of Portland 


Galland Merce Laundry ---. 
Gen Paint Corp A com...- 
Golden State Milk Prod... 
Gt West Power 6% pref... 


Haiku Pine Co Ltd com.-.- 
Hale Bros Stores Inc 

Honolulu Oil Corp Ltd-.-.-.- 
Langendort United Bak A. 


Leslie Calif Salt 
L A Gas & El Corp pref... 
Magnavox 


Marchant Cal Mach com-. 

Merc Amer Realty 6% pfd 

Natomas 

No Amer Inv 6% pref..-- 
544% preferred 

North Amer Oil Cons 

— United Filters A... 


Pacific Ltg Corp com 
6% preferred 

Pacific Pub Serv A 

Pacific Tel & Tel com 


Paraffine Co common 
Pig’n Whistle preferred... 


Rainier Pulp & Paper... 

Richfield Oil common..-.- 
7% preferred 

Roos Bros common 

Ry Eq & Realty Ist pref.- 

8JL&P7% prior pref... 

Schlesinger & Sons B F pid 

Shell Union common 

Sierra Pacific El 6% pfd.-. 

Spring Valley Water Co.. 

Standard of Calif 

Thomas Allec Corp A 

Tidewater Assoc Oil com... 


West Amer Fin Co 8% pfd 
Western Pipe & Steel Co. - 











652 


915 
1,635 
200 


425 
365 
195 


19,866 
302 
910 

1,121 
570 
23,312 
1,310 
20 

301 


190 
10 


630 
300 
4,680 
371 
745 








65| 230 


874[ 





Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 


Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 





Jan 





Los Angeles Stock Exchange.—Record of 


transactions 


at the Los Angeles Stock Exchange, Jan. 31 to Feb. 6, 
both inclusive, compiled from official sales lists: 





Friday 


Stocks— Par. 


Week's Range’ 


of Prices. 


.|\Low. High. 


Range Since Jan. 1. 





Shares. 


High. 





Bolsa Chica Oil A 
Broadw Dept St pf ex-w100 
Central Investment Co_100 
Citizens National Bank .20 
Claude Neon Elec Prod. .* 
Commer Discount com..25 
Douglas Aircraft Inc 
Gilmore Oil Co 
Globe Grain & Mill com.25 
Goodyear Textile pref. .100 
Hal Roach 8% pref.-.--- 25 
Hancock Oilcom A 5 
Home Service 8% pref..25 
Internat Re-insur Corp. 10 
Lincoln Mtge pref 
Los Angeles G & El pf. io 
Los Angeles Invest’t Co.10 
Monolith Port Cem com. .* 
Pacific Amer Fire Ins Co 10 
Pac Finance Corp com. .10 
Pacific Gas & Elec com.25 
1st preferred 25 
Righ 








13% 
76% 
90 


89 
22% 
15 
17% 


16% 
17% 








9,300 
24 
20 
100 
6,400 
990 
100 

1 
152 
5 
70 
1,000 
20 
200 
35 
200 
100 
50 
900 
200 
800 
1,000 
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Frtd Sales rrtday Sales 

prs Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Concluded) Par.| Price. High.| Shares. Low. Htgh. Stocks (Concluded) Par.|Price. |Low. High.\ Shares. Low. High. 
Pacific Lighting com-.--- *| 65 55% 55% 100} 52% Jan| 55% Jan | Banea Commerc’le.500 lire] 721%] 72% 72% 50| 71% Jan| 73 Jan 
P-c Mutual Life Insur..10 46 oe. 55% 300! 52% Jani 58% Jan | Basic Ind Shares.......-.- 7 7 7 100 7 Feb 7 Feb 

ER TP PE RE 1\% 1% 1.40} 6,000 14% Jan} 1.45 Jan | British Can............ * 5 5% 600 4% Jan 7 Jan 
Pacific Pub Serv A com..*}...__- 22 23%| 1,300! 18% Jan); 23% Feb | Chemical Research--..-- * 2% 2% 200 2% Feb 3% Jan 
Pacific Western Oll Co...*| 10 8% 10 3,100 5% Jan}; 10 Feb | Claude Neon Lights..... 1 7% =69 9,300 4% Jan 9% Jan 
Pickwick Corp com_.__. ea 1 1.15} 1,400 1 Feb| 1.35 Jan | Color Picture-.........- * 2 3 200i 2 Feb) 3 # £¥Feb 
Richfield Oil cc: Nema, 4% 4% 5%) 27.800 2% Jan 6% Jan | Columbia Baking. .--.-.-- * 1 1 100 1 Feb 1 Feb 

ce, eee ees 7% : 7s 3,900 3% Jan 9% Jan | Com’ Credit condition war % % 200 % Jan % Feb 
Rio Grande Oil com... 3 7 6% 9,100} 5% Jan| 8% Feb | Como Mines..........- 1 05 .06| 1,500) .05 Feb) .06 Feb 
San JL & P7% pr pf_-100| 117%| 117% 11054 SEl i cosvncccgntiswisedsotos Corp Trust Shares. .....- * 6% 6% 200} 5% Jan} 6% Feb 

6% prior pref_...__- in ae 102 102 4| 101% Jani........... Detroit & Can Tunnel. ..* 3% 3%| 1,100 3% Jan 4 Jan 
Sec First Nat Bk of LA.25| 91%) 91% 92 450| 79 Jan| 94% Jan} Diversified Trust Shares C 6% 6% 300 5% Jan 6% Jan 
Signal Oil & Gas A____.25|_____- 16% 16% 200} 15 Jan} 16% Feb | El! Bond Shares frac scrip-- -20 .20 105} .20 Febj| .20 Feb 
So Calif Edison com....25| 48%| 48 48%| 2,300} 45% Jan| 49% Jan | General Mfg.-_---.---.-- 1 49 64 600] .48 Jan) .64 Feb 

preferred........ | ee 290% 29% 690| 29% Jan| 29% Feb | H Rubenstein pref_..... * 16 17% 1,200; 12 Jan| 17% Feb 

6% preferred__.....- 25| 27%| 27 27%| 1,800] 26% Jan| 27% Jan | Howey Gold......_....£ 3 85) 1,000} .3 Feb| .35 Feb 

5%% preferred...... 25| 25%| 24% 25% 1,200| 24% Jan} 25% Jan | Internat’! Rustless Iron..1 51 61) 3,900) .50 Jan| .62% Jan 
80 Calif Gas 6% pref. ..25|-..---- 25% 26% 42} 25% Jan| 26% Jan | Internat’! Natural Gas...* 19% 19% 100} 18 Jan| 19% Feb 
80 Counties Gas 6% pf- ~25 Lite ie 101 101 20} 99% Jan 101 Jan | Jenkins Television.....-- * 2% 3 300 24% Jan 3 Feb 
Standard — of Calif..... 47%| 47 47%| 3,200} 45% Jan| 50 Jan | Kilden Mining-.......... * 7% 7% 200 7 Jan 8% Jan 
PE ccccsosoece 35 21-16) 2.05 2.10) 3,000 1% Jan 24% Jan | Lautaro Nitrate........ * 24% 2% 200 1% Jan 3% Jan 
Fanny danesion Corp....25) 11% 11% 13%} 26,000} 11% Feb) 14% Jan | Macfadden...........-.. * 19% 19% 100} 15 Jan| 19% Feb 
Union Oil Associates....25| 22%] 22% 22% 1,000} 21% Jan| 24% Jan PUNTO. wicvececses s 47% 48% 200| 47% Jan} 48% Jan 
Union Oil of Calif..._.- 25| 23%| 23% 24%) 2,500) 21% Jan| 25% Jan | Maxweld_-_....--...-.... +. 4% 4% 100 4% Feb 5% Jan 
Union Bank & Trust Co 100}-....- 325 325 ee . Jan i Jan ed iy my < ow 53 oss ost = ai 2 ~ ssn” = 
Western Pipe & Steel. ..10}.----- 16% 16% Jan 8 Jan ational City (Bank)-_.- an 

a North Amer Finance A...*| 2334) 23% 23% 100} 23% Jan| 23% Feb 
Bonds— North Amer Trust Shs... . 6% 6 6%| 1,500 5% Jan 644 Jan 
LA =~ & Elec 5360.19 ete 106 106 8 8 aaa eee Petroleum Conversion. .-.* 7% 7 7% 500 5% Jan 7% Jan 
a 8 86=—)>. 106% 106% 1,000} 106% Feb| 106% Feb | Petroleum Derivatives...*}....-. 77% 100 7% Feb 7% Feb 
Miller & oS) i945 as 102 102 2,000° 102 Feb! 102 Feb | Public Fire Insurance...-_5 6% 6% 6% 200 6% Jan 6% Feb 
ny eee are em . 17% 17% 200} 17% Feb| 18% Jan 

* No par value. Sarinac River Power 13. «13 200} 13 Febj 13 Feb 

New York Produce Exchange Securities Market.— | Scapoard Continental..--¢ cy ee 
Following is the record of transactions at the New York | seaboard Util warr % Yl 300; & Feb % Jan 
Produce Exchange Securities Market, Jan. 31 to Feb. 6, | Shamrock Oil .-.----..- y gli gs Oe TE ee an = 
both inclusive, compiled from official ’sales lists: Southern Pa Gas when in. ¢....... 9% 10 1,700| 8% Jan| 10 Feb 

Southern Surety. ....- 3 Eee 3 3 100 3 Feb 3% Jan 
Friday Sales Splitdorf Bethlehem... * 2% 2% 2% 200 1% Jan 3% Jan 
Last |Week's Range| for Range Since Jan. 1. ff ee, Se 7% 7% 100 6% Jan 7% Jan 
Sale of Prices. Week. AEE rR eee 6% 6% 100 6% Jan 6% Feb 
Stocks— Par.| Price. \Low. Htgh.\Shares. Low. High. Sweed Ball Bearing.100 Kr ecudoe 46 100} 46 Feb| 46 Feb 
Trent Process........... % % %i 1,300) Jan % Jan 
1 1 100} 1 4¥Febj 1. Feb | Twin City scrip..........|-.--.. 45 45 100} 42 Jan Jan 
1.1 100} 1% Feb) 1% Feb/ US Elec Lt Pow tr ctf B.- z z 7% 300] 7 #4«¥Feb| 7% Feb 
5% 7 | 11,700) 3% Jan) 7  #£¥Feb| Williams Alloy.....-....*]..---- 6 6 100i) 5% Janj 6 #£¥Feb 
% % 800 % Feb % Feb | Zenda Gold__.........- i 25) 15 -25| 2,500) .15 Feb) .25 Feb 
P 15 -20| 3,000) .14 Jan} .20 Feb 
se 1% 1% 1% 1,200 1% Jan 1% Jan Bonds— 
Assoc’d Dye vot tr ctfs._._ 2 2 2 100 2 Feb 2 Feb | International Match— 
Atlas Util pref........-- *| 40%| 38% 40% 900} 34 Jan| 40% Feb 5s when issued -- --- 1941! 95%! 9534 95341$68,0001 9514 Jan! 95% Feb 
Bagdad Copper... -88} .70 -95| 4,100} .50 Jan} 1.00 Jan 
Balto-Amer Insur-._.-.. 13 13 100! 13 Feb! 13 Feb * No par value. 





























the week beginning on Saturday last (Jan. 31) and ending the present Friday (Feb. 6). 


New York Curb Exchange—Weekly and Yearly Record 
ln the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


It is compiled entirely from the 
daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which any 
dealings occurred during the week covered. 


















































Friday Sales Friday Sales 
Week Ended Feb. 6. Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 
Stocks— Par.| Price . Htgh.\8hares. Low. High. Stocks (Continued) Par.| Price.|Low. Htgh.| Shares Low. High. 
Indus. & Miscellaneous. British-American Tobacco 
Aero Supply Mfg ci B.-..*}_.._-- 3% «43% 200 3% Jan 4% Jan Am dep rets ord bearer£1}_.--.-.- 20% 20% 500} 19% Jan| 24% Jan 
Aero Underwriters. _..... ¢ 6% 6% 100 6% Feb 8% Jan | British Celanese— 
Affiliated Products Inc...*| 16%} 15% 16%] 1,200) 114% Jan| 16% Feb Am dep rects for ord shs_}_....- 1% 1% 200 1% Feb 1% Jan 
Agta Ansco Corp com..-*/_..._- 5 7 700 5 Feb; 10% Jan | Bulova Watch $3% pref.*|__.--- 254% 27% 500} 23 Jan} 27% Feb 
Ainsworth Mfg com....10 8% & 8% 600 8 Feb 9% Jan | Burco Inc common.-.-.-- * 4% 4% 4% 700 ay Jan 4% Jan 
All Amer Gen’! Corp....20}.....- 9% 9% 300 9% Jan; 10 Jan OE Oe eee See “%B % 600 % Jan % Jan 
Alliance Invest Corp...-. _ ae 8 8 500 8 Feb 8 Feb | Burma Corp Am dep rcts-_- 1% 1% 1% 500 1% Jan 2% Jan 
Allied Aviation Industries Centrifugal Pipe Corp...* 5 6% 8%} 4,200 5% Jan 6% Jan 
With warrants........ _ ee y% %| 1,100 y% Jan % Jan | Chain Stores Devel com__*}_.___- 1% 41% 2 1 Jan 1% Jan 
Allied Mills Inc......... bd 5 5 5 200 4% Jan 5% Jan | Chain Stores Stocks Inc__*}___.-- 9% 11 900 7 Jan} 10 Jan 
Aluminum Co com.....- *| 15244] 145% 155 1,525] 14014 Jan| 16444 Jan | Chatham & Phenix Allied _* 15%| 14% 15%} 4,600} 13% Jan) 15% Jan 
6% preferred....-.. ae 108% 108% 300} 106% Jan} 109% Jan | Childs Co pref......-. 100} 106%} 106% 106% 110} 105 Jan| 108 Jao 
Aluminum Goods Mfg...*| 14 14 15% 400} 14 Feb) 15 Jan 
Aluminum Ltd— Cities Service common...*| 18%} 17% 18%] 73,900} 15 Jan} 18% Jan 
Series A warrants w i...|__..._ 32 32% 105} 28% Jan; 42 Jan POOR occnumaccue *| 82%] 82% 700} 79% Jan| 83 Jan 
Series D warrants w i_-_-|__.._- 40 40 9} 35 Jan} 40 Feb PEE, Biv cccacccee pals 7% 7% 200 74 Jan 7 Jan 
6% preferred.....-. i“ ae 90% 91% 200} 90% Feb) 9134 Jan | Cleve Tractor common-__.*|____-- 8% 8% 600} 7% Jan 7% Jan 
Amer Arch Co com.....-. *| 25%] 25% 26 200) 24 Jan| 29 Jan | Cohn & Rosenberger com_*}_....- 8% 8% 100 6% Jan 8% Feb 
Amer Austin Car com....* 1 zl 1%} 6,800) zl Jan 1% Jan | Colombia Syndicate._...-}__..-- \% Sis) 1,100 ‘ie Jan % Jan 
Amer Brown Boveri Elec— Colt Pat Fire Arms Mfg.25}-_.---- 20%. 22 300; 19 Jan| 22 Feb 
Founders shares.....- _ ——a 4 4 100 3% Jan a Jan | Columbia Pictures com-.._*/...--- 19 19 100}; 16% Jan| 20 Jan 
Amer Capital Corp com A.*}_.._.. 9% 9% 100 9% Feb 9% Feb Common v t c....-.--.  Sernap 18 18% 400} 17% Jani 20% Jan 
POD DC ndconsonde * 5 5 5 2,400 5 Jan 5 Jan | Consol Automatic 
$5.50 prior preferred...*| 62 60% 62 400} 60% Feb) 65 Jan Merchandising com v t c* er % %| 1,700 % Feb % Jan 
$3 preferred..........- 26 26 29% 600} 26 Feb} 30 Jan SE.e PEE. ancones*l,.o.<c M% % 500 % Feb 1% Jan 
Consol Laundries com_..*}__-.-- 13% 15 2,500} 10 Jan} 15 Feb 
Amer Cyanamid com B..* 9% 9% 10 9,300; 7% Jan} 10 Jan | Consol Theatres com wad SS aes 2% 2% 200; 2% Feb 2% Jan 
Amer Dept Stores Corp..*/__.__- 1% 1% 800) 1% Feb 2 Jan | Continental Chic Corp...*|..-..- 6% 6% 500 6% Feb 6% Feb 
American Equities com..*|___-_- 5% 5%| 1,600) 4% Jan| 6% Jan Conv preference... .--- ” Seer 37% 37% 500] 3754 Feb| 37% Feb 
Amer Founders Corp....* 4% 4% 4%] 2,700) 3% Jan 53% Jan | Cont’! Shares conv pref.100}__.._- 45% 47 650) 42 Jan| 54% Jan 
Amer Investorscl Bcom.*|] 5%| 5% 6 2,100) 4% Janj 6 #£Jan Preferred ser B-...-- aes 45 45 100) 43 Jan) 51 Jan 
PS cnt cnkbnde Depe une 1% 2 300 1% Jan| 2 Jan | Coon (W B) Cocom...-- . age 10 10 200} 10 Feb| 15 Jan 
American Mfg com_...100} 25 25 25 25] 22% Jan} 28 Jan | Cooper-Bessem Corp com *| 20 20 20 100} 18% Jan| 20% Jan 
American Meter Co..... , ae 47 47% 50} 39% Jan| 47% Feb | Copeland Products— 
Am Util & Gen cl B vt c__* 4 3% 4%} 11,800 3% Jan 5 Jan Class A with warrants. .*}.....- 4% 4% 200 3% Jan 4% Jan 
American Yvette Co com_*}_____. 1 1 100} 1 Jan oe aed Cee COMt..>.>0.0s- sc 5 8% 7% 8%] 24,200) 5% Jan) 8% Jan 
Anchor Post Fence com..*|._____ 4 4 100 3% Jan 4% Jan | Corporation Sec of Chic..*| 18% te ss re: eit Jan} 19 Jan 
Corroon & Reynolds com.*}__-__-_- % Jan 4% Jan 
Anglo Chil Nitrate Corp.*| 10 9% 10 2,200 7% Jan) 11% Jan iy! & Bis pae , 2 ae 41 45 600} 41 Feb| 51% Jan 
Arcturus Radio Tube..-..*}______ 6 6 300 4% Jan 6% Jan | Crocker Wheeler com....* 9% 9% 10% 700 7 Jan} 11 Jan 
Art Metal Works com...* 5% 5% 5% 200} 4% Jan 6% Jan | Cuban Tobcomvtec....*| 6% 6% 6% 200; 634 Feb) 6% Jan 
Assoc Elec Industries— Cuneo Press Inc— 
Amer dep rcts ord shs_ £1 5% 5% 5%] 1,000 4% Jan 5% Jan 6% % pref with warr_100}_...-- 85% 85% 100} 85 Jan| 85% Feb 
Associated Rayon com..-.* 2 1% 2 1,100 % Jan| 2 Feb | Curtiss-Wright Corp warr- 54 % %| 6,200 % Jan % Jan 
6% conv preferred..100} 52%| 46% 52%) 4,500) 34 Jan} 52% Feb | Dayton Airplane Eng com* 1% 1% 1%] 7,700 1% Jan 2% Jan 
Atlantic Coast Fisheries. .*)_...__ 4% 4% 900 4% Jan 4% Jan | Deere & Co common...-.. Fes 34 36% 800} 33% Jan) 42 Jan 
Atlantic Fruit & Sugar._.1}_.____ % ¥%| 3,400 % Jan % Jan | De Forest Radio com..._* 2 1% 2%] 2,600 1% Jan 3 Jan 
Atlantic Secur Corp com_* 8% 8% 8% 100 6% Jan 8% Jan | Deisel-Wemmer-Gilbert..*}__.__- 12% 12% 100} 12 Jan} 12 Jaa 
Atlas Plywood Corp.-...- * 10%} 10% 10% 100 8% Jan| 10% Jan | Detroit Aircraft Corp....* 2 1% 2 8,700 1% Jan 2% Jas 
Atlas Utilities Corp com._*}______ 5 5%! 7,608 3% Jan 5% Jan 
eae aPege 1% 1%| 4,004 1% Jan 1% Jan | Doehler Die-Casting com. . a cid 6% 6% 100; 5% Jan} 6% Jan 
Automatic Vot Mach com*j______ 3% 3% 700 2% Jan 3% Jan | Douglas Aircraft Inc... - 16% 16% 17% 1,400} 12% Jan} 17% Jan 
Conv prior partic stock *} 11%} 104% 11%] 2,300} 8% Jan| 11% Feb | Dresser s R) Mfg Cocl x *| 39%) 36 3934} 3,400] 30 Jan| 39% Feb 
Aviation Corp ofthe Amer*} 23%] 23% 25 1,000} 17% Jan} 25% Jan es atic 24%| 23% 25%] 4,000) 19 Jan| 25% Feb 
Driver-Harris Co com... io ae es 27% 30 500} 21% Jan| 30 Feb 
Babcock & Wilcox Co... 100 i el 100 101 200} 100 Feb} 110 Jan 7% preferred....--.-. a anal 80 80 100} 79% Jan; 80 Jan 
Bahia Corp com-..-....- 2 2 2 400} 1% Jan| 2% Jan | Dubilier Condenser Corp.* 4%) 4 4% 800; 3% Jan) 4% Jan 
Bancomit Corp..-...... : iain 33% 33% 100} 3344 Feb] 37% Jan | Durant Motors Inc_.---.- 1% 1% 1%} 2,700 1% Jan 1% Jap 
Bellanca Aircraft ee 4\% 4% 4% 200 3% Jan 4% Jan | Durham Duplex Razor 
Bickford’s Inc com-...... ig, ee 16% 17 200} 163% Feb| 17 Jan $4 prior pref with warr.*} 21 - * 3 300} 15 Jan} 21 #£¥Feb 
Bliss (E W) Co com...-.. *| 15%] 15% 16 300} 15% Jan) 16 Feb | Duval Texas Sulphur_...*}_...-- 2% 3 700 2% Jan 3% Jan 
Blue Ridge Corp com....*| 4%) 4 4%| 4,600] 3% Jan| 4% Jan | East Util Invest com A_.*|_____- 3% 4 400] 2% Jan| 7 Jan 
Opt 6% conv pref....50) 35%| 34 35%) 3.700} 30% Jan} 35% Feb | Educational Pictures— 
Blumenthal (S) & Cocom.*}______ 12% 12% 300} 12% Feb) 12% Feb 8% pref with warr_..100)___-_-- 35 39 150} 18% Jan) 39 Jaa 
a eee . 6% 6% 7 200 6% Jan 7 Feb | Eisler Electric common--.* 4 + 4% 900 4 Jan 6 Jan 
Bridgeport Machine com_ - 2 2 2 300 1% Jan 2 Jan | Elec Power Assoc com.._*|_____- 14% 15%} 1,500} 13 Jan| 16% Jan 
Brill Corp class A__....-.*!.....- 4 5 600' 3 Jan 5 Feb AN A SE | 1536! 1434 1534! 1,900' 12 Jan' 15% Jan 
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Range Since Jan. 1. Last ey: Range Range Since Jan. 1. 


Prices. ‘ 
Stocks (Continued) Par. .|Low. High. a Low. 








Stocks (Continued) Par. 


Elec Shareholdings com... 
$6 cum pref with warr_. 











4% Jan 
10 Feb 
Jan 
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Jan 
Jan 
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Nat Mfrs & Stores Corp... 
Nat Rubber Machy 


> 

* 

Empire Fire Ins Nat Short Term Sec A.-.* 
* 


Empire Steel Corp com-_-_.* 

Employers Reinsurance-_10 
Ex-ceilo Aircr & Toolcom.* 
Fageol Motors com....10 
Fairchild Aviation com_ ie 
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National Sugar Refining... 
Nat Union Radio com... 
Nebel (Oscar) Cocom-....* 
Nehi Corpcom * 
Nelson (Herman) Corp...5 
Neptune Meter class A...* 
Newberry (J J) Co com..* 
New Mexico & Ariz Land.1 
N Y Auction common....* 
N Y Hamburg Corp....50 
Niagara Share of Md_..10 
Niles-Bem't-Pond com...* 
Noma Elce Corp com....* 
Nor Amer Aviation warr A 
No & So Amer Corp A..* 
Northam Warren Corp pf * 
Novadel-Agene Corp com. * 
Oilstocks Ltd elass A....* 
Class B * 
Outboard MotCorp com B* 
Conv pref class A 
Overseas Securities Gor 
Paramount Cap Mfg com.* 
Parks Austin & Lipscomb 
Conv partic pref 
Parke Davis & Co 
Pender © Grocery cl A. a 
Clasa B 
Pennroad Corpcom vy tc. : 
Penn Traffie 2% 
Perryman Elec Co com...* 


Philip Morris Cons com. .* 
New corp when issued--_5 } ye of —. cl A.® 
Gen Baking Corp com....* 8,200 erce Governor Cocom.. 
be se epeutt % ze 200 Pilot Radio & Tube cl A..* 
4 3 Pines Winterfront Co....5 
Pitney Bowes Postage 
Gen Elec Co e Britain. com.... 
Am dep mona rer £1 Pittsb Plate Glass com..25 
Empire Corp * Polymet Mfg com * 
Potrero Sugar Cocom....* 
Pratt & Lambert Co--...* 
Prince & Whitely Trad com® 


i) 

oo OS 
@rnn 

ts 

wr coo Co Ne OO 


k RRRKK 
S- colder 


wo 
one 
KR KR RRR XK 


_— 
RoOwnw NOG 
wo 


Bune 
x RK 
pee 


Fandango Corp common-.* 

Fansteel Products 

Federal Mogul Corp 

Fiat Amer dep rcts 

Financial Investing N Y.10 
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Fischmann (I) & Sons A..* 


Foltis-Fisher Inc com....* 
Ford Motor Co Ltd— 
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Amer dep rcts ord reg. £- 
Ford Motor of CancilA ..* 
Class B * 
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Ford of France Am dep rets 
Foremost Dairy Prod com * 
Foremost Fabrics eom...* 
Foundation Co— 

Foreign shares class A..* 
Fox Theatres class A com _* 
Franklin (H H) Mfg pf.100 


Gamewell Corp conv pf... 
Garloek Ampee com.... 


General Aviation Corp... 
General Baking— 
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Public Utility Holding Corp 
Com with warrants....* 


Globe Underwrit Exch...* Com without warrants_ o 


Goldman-Sachs Trading..* 
Gold Seal Electrical Co...* 
Gorham Inc— 


aane 
Bao 


ham ° Railroad Shares Gers eye 
* 0 ares Corp....* 
Gosiam utnes lense % 600 % Rainbow Lum Prod A---. 

Graymur Corp * Common class B 
Gray y Tel Pay > dalton. ee Reliable Stores com 
Gt Atl & Pac Tea— Reliance Internat com A... 

Nen vot com stock....* 

7% first preferred _..100 Reliance Management. .-_ 
Gt Lakes Dredge & Dock.* 1 
Greenfield Tap & Die com * 6 Reynolds Investing com - - 
Grocery Stores Prod v t c.* 3 3 3 Richman Bros Co 
Guardian Fire Insur-_-...10 300 Roosevelt Field Inc 
Guenther (Rud)-Russ Law5 17 Rossia International 


Royal Typewriter com...* 
Hall (C M) Lamp 0 


Ruberoid Co 
Happiness Candy Stores. .* 
Hartman Tob Co com. -10 
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Ryerson (Jos T) & Sons..* 


Safety Car Heat & Lt..100 
St Regis Paper Co com..10 


— 


Hazeltine Corp 

Helena Rubinstein Ine... 
Heywood-Wakefd com-. ido 
Horn & Hardart com 


Hygrade Food Prod com.* 


India Tire & Rubber com.* 
Finance com v t c.10 
7% cum pref 100 
Insull Utility Investment. * 
Insur Co of North Amer.10 
Insurance Securities. -.-..10 
Intercoast Trading com..* 
Internat’! Hold & Invest.* 
Internat Products com.-.-.* 
Internat Safety Razor cl B* 
Interstate Equities com..* 
Convertible preferred ..* 
Interstate Hos Mills 
Irving Air Chute com....* 
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Schletter&Zander comv t 3° 
Schulte-United 5c to $1 St * 

7% cum conv pref. ..100 
Seaboard Util Shares....* 
Segal Lock & Hardware-..* 
Selby Shoe com * 
Selected Industries com..* 

$5 prior stock * 
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Allot ctfs full paid stpd-- 
Selfridge Provincial Stores 

Am dep rets ord shs..£1 
Sentry Safety Control....* 
Seton Leather com * 
Shenandoah Corp com...* 

6% conv pref 
Sherwin-Wms Can pref 100 
Silica Gel Corp com vtc * 
Singer Mfg 100 
Smith (A O) Corp com..* 
South Amer Air Lines. -...* 
Southern Corp com * 
Souwest Dairy Prod com.* 
Spanish & Gen Corp Ltd— 

Am dep rcts ord reg_._ £1 
Spiegel-May-Stern pfd_100 
Stahl-Meyer Inc com....* 
Stand Motor Constr 
Starrett Corp com 

6% cum preferred....50 
Stein (A) & Co com 
Stein Cosmetics com 
Sterchi Bros Stores 
Strauss (Nathan) Inc com * 
Strauss-Roth Stores com.* 
Stromberg-Car Telep....* 
Stroock (8) & Co bd 
Stutz Motor Car Co.-..--* 
Swift & Co... cosnconete 
Swift International 
Syracuse Wash Mach cl Be 
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Johnson Motor 

Jonas & Naumburg pref..* 

Kleinert (I B) Rubber_..* 

Se 2 Lui— 
American s 

Ledkawaane | Socemhion. 

Lefcourt Realty com 
Preferred 
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) & Co 
Libby McNeil & Libby--10 
Liberty Dair 
Lilly-Tulip Cup Corp com * 
Loew’s Ine stock purch war 
Land & Explor.* 


MacMarr Stores Inc 
Magnin (I) & Cocom....* 
Mangel Stores Corp com_* 
64% pref with warr_100 
Manning Brown & Cocl B* 
Mapes Consol Mfg... -..* 
Marton Steam Shovel com * 
Mavis Bottling Co of Am_* 
Mead Johnson & Co com_* 
Mercantile Stores common* 
Mercurbank (Vienna)— 
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Taggart Corp com 
Technicolor Inc com 
Thatcher Securities 
Tobacco Prod Exports. -.-.* 
Transcont Air Transp-....* 
Trans Lux Pict Screen— ‘ 
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Merritt Chapman & Scott * 
64% pret series A.-100 


Metal & Mining Shs com-* 

Metropol Chain Stores_..* 
Midland Royalty pref...* 
Midland United conv A..* 
Montecatini Min & Agri 
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Tri-Continental Corp warr 
Tri Utilities Corp com....* 
Triplex Safety Glass— 

Am dep rcts for ord shs-- 
Truscon Steel, pref..-.100 
Tubize Chatillon Corp.— 

Common B vtec 
Tung-Sol Lamp Wks com-_* 
Ungerleider Finan Corp--* 
Union Am Investing com.* 
Union Tobacco com 
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Nat Aviation Corp 

Nat Bancservice Corp....* 

Nat Bond & Share Corp-..* 

Nat Pamily § aunaethe 4 United Chemicals pref-...* 
$2 pref with warrants.25 United Corp pees 

Nat Food Prod— United Dry Docks com...* r 
Class United Founders eom..-- 


— 
- Ob 
ww DWN 
RN 
S 
> Seoan 
KRAKAK 



































w 








1010 


FINANCIAL 


CHRONICLE 


(Vou. 132. 








Stocks (Concluded) Par. 


Range Since Jan. 1. 





High. 


Public Utilities 
(Continued) 





Range Since Jan. 1. 








United Milk Prod 7% pf100 
United Profit Sharing com * 


Pref 
United Stores Corp eom.* 
United Wall Paper Fact... 
U 8 Dairy Prod cl B 
U 8 Finishing com 
. 8. Foil class B 
. 8. & Internat See com. * 
First pref with warrants* 
. 8. Lines pref.........* 
U 8 & Overseas Corp— 
Com with warrants....* 
U.8. Playing Card com.10 
Utah Radio Prod com....* 
Utility & Indus Corp com® 


erred 

Utility Equities Corp eom.* * 
ority stock 

Van Camp Milk Co— 

7% pref with warr...100 

Van Camp Pack com 

Vick Me Corp....- 10 

Vogt M 

Walgreen = common....* 
Warran 


Walker (Hiram) Gooderham 
& Worts common 

Watson (J Warren) Co...* 
Wayne Pump conv pref. .* 
Western Air Express....10 
Western Auto Sup com A.* 
West Va Coal & Coke-_-..- 
Williams (R C) & Co 
Wil-low Cafeterias com... 


Winter (Benj) Inc com... 
Zonite Products Corp com * 


Rights— 
Associated 9 & E deb rts... 


Fiat 

Loew’s Inc deb rights 

Sou Calif Edison com & 
original preferred 


Public Utilities— 
Ala Power $6 pref 
Allegheny Gas Corp com.* 
Amer Cities Pow & Lcl 4.° * 
Class 


B 
Am Com'w’ith Pow com rs 
Common B 
AmerDistTel NJ 7% ptf i0 
Amer & Foreign Pow warr. 
Amer Gas & Elec com new* 
Preferred 100 
Amer L & Tr com 
Amer Nat Gas com 
Am States Pub Serv com is 
Am Superpower Corp com - 


‘Appalachian Gas com..-.. 

Arkansas P & L $7 pref-_- 

Assoc Gas & El com 
Class A 


$8 int-bear allot ctfa__.- 
Allotment certificates. .- 


Bell Telep of Canada..100 
Brazilian Tr Lt & Pr ord.* 
Brit Col Power A 
Buff Niag & East Pr 338 
Oables & Wireless Ltd— 
Am dep rcts A ord shs. £1 
Am dep rcts B ord sha. £1 
Am dep rcts pref shs_ £1 
Cent Ill Pub Serv $6 pref. * 
Central Pub Serv class A. 2 
$6 preferred 
t & Sou' west Giiicom.* 
it Stutes Elec com... .* 
6% pref without warr 100 
Conv preferred 100 
Conv pf opt ser 1929. 100 
veland Elec Il] com..* 
m’w'lth Edison Co. .100 
Com'‘wealth & Sou Corp— 


Community Water Serv..* 
Cons’! G El & P Balt com. * 
Consoi Gas Util class A..* 
Cont G & E7% pr pref.100 
Duke Power Co 
Duquesne Gas common. .* 
East Gas & F Associates. .* 
En&t States Pow com RB... * 
Bast Util Assoc common. .* 
Convertible stock * 
Edison Elee 11) (Bost)... 100 
Biec Bond & 8h Co com..* 
36 preferred * 
$5 cum pref * 
Elec P & I. 2d pref el A_..* 


Empire G & Fuel 7% pf.100 
Empire Pow Corp part atk? 
Fmpire Pub Serv com A. 

European Elec Corp el A io 


Florida P & L $7 pref_...* 
Gen Gas & Elec $6 pref B_* 
Gen Wat Wks & Elzom A.* 
Georgia Power $6 pref_..* 
Intercontinent Pow com..* 
Internat Superpower bd 
Internat Util class A....* 

Class B * 


Partie preferred_.....- 
Italian Superpower com A 
Warrants 
Long Island Ltg com.... 
7% preferred 1 
6% pref series B 
Marconi Wirel T of Can_.!} 
Marconi Wireless Teleg Ltd 
Amer dep rcts ord bearer 
Mass Utilities com v t ¢._* 
5% conv partic pref_.50 
Memphis Natural Gas...* 
Middle West Util com....* 


B warrants 
Midland Nat Gas cl A.... 
Mid-West States Util cl ‘ce * 
Miss River Pow pref. -.100 
Mohawk & Hud Pr Ist pt.* bd 
2d preferred 








_ 


Perey Tor Tt 


KRKKKKKAKKKK 


~~ 
on 
x 


— wet 


< 
Oe NWOROR RHI 


09 09 
RRRK KK KK RKKK K 


— 
o 


148 148 
22% 24% 
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92% 
18% 
67 
20M 
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55 
100% 
59 
49 
240% 245 


1% 2% 





Feb 
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Feb 
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Jan 
Feb 
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| Nat Elec Pow 7% pref. 100 





; Petrol Corp of Amer warr.. 
' Plymouth Oil Co 


Montreal Lt Ht & P cons.* 
Municipal Service Corp. -.* 


Nat Pow & Lt $6 pref....* 
Nat Pub Serv com A....* 
Common class B s 


New Eng! Pow Assn com.* 
100 


N Y Pow & Lt $6 pref_..* 

N Y Steam Curp com....* 

N Y Telep 6%% pref..100 

Niagara Hud Pow com..10 
Class A opt warrants...-. 
Class B opt warrants.-.-.. 
Class C warrants 

Nor Amer Util Sec com..* 


N Ind Pub Serv 6% pf.100 
Nor States P Corp com.100 
7% preferred 100 


Northwest States Util_.-- 
Oklahoma G & E7% pt! 100 


Pacific Gas & El 1st pref.25 
Pacific Pub Serv cl Acom.* 
Pa Gas & Elec class A...* 
Pa Water & Power 
Peoples Lt & Pow class A.* 
Philadelphia Co new com.* 
Piedmont Hydro Electric— 
Option warrants new. .- 
Pub Serv of No Ills com..* 
Com $100 par stock.100 
Public Service of amen 
6% prior lien 
7% prior lien stock -100 
Puget Sd Pr & Lt 6% pf-_- 
Railway & Lt Secur Dp 
Rockland Light & Pow..10 


Shawinigan Wat & Pow..* 
South Calif Edison pf = 


Southern Nat Gas com... 

Souwest Bell Tel 7% pf.100 
Southwest Gas Util com..* 
Tampa Electric Co bd 
Tenn Elec Pow 7% pref100 
Tri-State Tel & Tel com__* 
Twin States Nat Gas cl A_* 


Union Nat Gas of Can_..* 

United El Serv Amer Shs__ 
Purchase warrants 

United Gas Corp com....* 
Pref non-voting * 


$6 conv Ist pref 
U 8 Elec Pow with warr-_. 
Utah Pow & Lt $7 pref. 
Util Power & Light com... 
Class B vot tr ctfs_.__* 
Western Power pref...100 


Former Standard Oil 
Subsidiaries— 
Buckeye Pipe Line 
Cumberland Pipe Line..50 
Eureka Pipe Line 100 
Humble Oil & Refining..25 
Imperial we (Can) coup. -“ 


Indiana Pipe Line 
National Transit. ...12.50 
Northern Pipe Line 

Ohio O116% cum pref. .100 


Penn Mex Fuel Co 


South Penn Oil 

Southern Pipe Line 
Sou’west Pa Pipe Line. _50 
Standard Oil (Indiana) ..25 
Standard Oil (Ky) 
Standard Oil (Neb) 
Standard Oil (O) com. ..25 
~ 5% 100 


ferred 1 

British Amer Oil Ltd— 

Coupon stock (bearer) .* 
Carib Syndicate 
Colun Oil Corp com 
Columb Oil & Gasol v t c. 
Cosden Oll Co com 
Creole Petroleum Corp... 
Crown Cent Petrol 


Darby Petro! Corp com..* 
Derby Oil & Ref com....* 
General Petroleum w i.... 
Gulf Oil Corp of Penna. .25 
Indian Ter Lilum Oil cl A* * 
Class B 

Intercontinental Petrol. . e 
Internat’! Petroleum 


Lion Oil} Refining 
Lone Star Gas Corp 


Margay Oil Corp 
Magdalena Syndicate....1 
MidStates Pet cl Bvtc. * 
Mo-Kansas Pipe Line com 5 
Class B vot tr ctfs....1 
Mountain Prod Corp... 10 
Nationa! Fuel Gas 
New Bradford Oil Ga2225 
Nor Cent Texas Oi] Co... 
North European Oil Corp * * 
Pacific Western Oil 
Pandem Oil Corp 
Pantepec Oil of Venezuela* 


Producers Royalty Corp.* 
Pure Oil Co 6% pref... 
Reiter-Foster Oil Corp...* 
Richfield Oil Co pref. ..25 
Root Refining com pf...* 
Salt Creek Producers. ..10 





Shreveport El Pipe Line_25 
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Other Oil Stocks— 
(Concliuded) Par. 





Bonds (Continued) 


Range Since Jan. 1. 








Southland ae Co...* 
Sunray 5 


Texon' On & Land Co....* 
Union Oil Associates. ...25 


Delaware El Pow 5s 1959 
Denv & Salt Lake 6s A 1950 
Income 6s 


106% 106% 


88 88 
100% 100% 
65 65 


Feb 


Venezuela Petroleum....5 100 100% 
Woodley Petroleum 1 26 28 


2% 3% 

Mining Stocks— Dixie Gulf Gas 8340221987 
Comstock Tun & Drain 10¢ With warrants 90 93 

Duquesne Gas Ist 68..1945 63 63% 

6%% notes..Mar 15 °35 60% 63% 

East Utilities keene 


' 
ee 
a”: 


1954; 60%| 59% 60% 

Edison El (Boston) 58.1933 102% 102% 

4% notes...Nov 1 1932 100% 100% 

85 86% 
105 108 
105% 107 
78 79 


_— 


Golden Center Mines....5 
Goldfield Consol Mines. -.1 
Hecla Mining Co 25c 
Hollinger Cons Gold 

Hud Bay Min & Smelt_..* 
Iron Cap Copper. -...-..10 
Lake Shore Mines Ltd...1 


Mining Corp of Can 
Newmont Mining Corp-.10 
New Jersey Zinc 25 


axa 


1938 

Empire Oil & Refg 5s °42 
Ercole Marelli El Mfg— 

6%s with warrants_1953 69% 

European Elec 6448..1965 

Without warrants 71% 

Eur Mtge & Inv 7s C_1967 82% 


Fabrics Finishing 6s A 1939 
Fairbanks Morse Co 581942 
Federal Water Serv 54s '54 
Finland Residential Mtge 

Bank 6s 1961 
Firestone Cot Mills 5s_ 1948 
Firestone T & R Cal 5s *42 
First Bohemian Glass Wks— 

7s without warrants.1957 
Fisk Rubber 5s 1 
Florida Power & Lt 58.1954 


2 pan? 

REX 

Becow - 
MK REKKRK KKK 


33 


— = 
ee Oe 


Ke KKK KR KKK 


Ohio Copper 1 
Pacific Tin special stock. .* 
Premier Gold Mining---.-1 
Roan Antelope Cop Mines 
American shares 


Gatineau Power Ist 5s 1956 
8t Anthony Gold Mines..1 Deb 6s....June 15 1941 
Shattuck Denn Mining..* 1,400 3 Deb 6s B_..-April 1941 
Teck Hughes Gold Min--1 \% 900 % Gen Bronze Corp conv6s'40 
United Verde Extens’n .50c 


Gen Laund Mach 6 8 1937 
Wenden Copper Mining-.1 Gen Pub Util 6% notes.'31 
1 


- 


a 555 588 


ss 
wo 
— 
noe 
ve & 





Bonde— , Gen Vending Corp— 
Alabama Power 438... — 98 % 96% 68 with warr Aug 15 1937 


1998 Georgia & Fla 6s ser A_1946 
Aluminum Co s f deb 58 "62 


Georgia Power ref 5s. .1967 
Aluminium Ltd 5s. ...1948 9 99 Gesfuel deb 68 953 
Amer Aggregates 68. .1943 
With stock purch war... 
Amer Com'Ith Pr 68..1940 Gillette Safety Razor 5s '40 
Amer G & E] deb 5s. .2028 9 Glidden Co 5s 
Amer Gas & Power 68.1939 85% 90 90 Gobel (Adolph) 648 1935 
Amer Pow & Lt 68. ...2016 
Amer Radiator deb 448 °47 
Amer Roll Mill deb 58.1945 
44% notes...Nov 1933 
Amer Seating conv 66.1936 
Am Solvenis & Chem 658 


936 
Appalachian El Pr 58.1956 
Appalachian Gas 68..1945 
Conv deb 6s ser K..1945 
Appalachian Pr deb 6s 2024 
ey Pr & Lt 56... cone 


@ Sanne 


cese ease ES55E 


S88 85 


Godchaux Sug 7 4s. ..1941 
Grand Trunk Ry 6 48.1936 
Green Mt Power 5s. ..1948 
Ground Gripper Shoe 6s °44 
Guantanamo & W Ry 6s ‘58 
Gulf Oll of Pa 58 

Sinking fund deb 58.1947 
Gulf States Util 56. ..1956 


Hamburg Elec ext! 78.1935 
Hamburg El & Und 5s'38 
Hanna (M A) deb 68. .1934 
Hood Rubber 7s 1936 

10-yr 5448..Oct 15 1936 
Houston Gulf Gas 68.1943 

Debenture gold 6 4s 1943 
Hung-Italian Bk 7 48.1963 
Hygrade Foud 68 A...1949 


Ill Pow & Lt 5sser B 1954 1014 102% 
90 90 91 


— 


S388 


Nw 
co SY Soanane 


8828223 


38 


66 witb warrants... 1938 
Associated Elec 44s-. .195% 
Associated Gas’ & Electri 


Deb 4%s with warr. 1948 
Without warrants. --- 


2882 23 


28 S888 


- N-Ne 
ae ee tos 


— 0 


8 { deb 54%8..May 1957 
Indep Oil & Gas deb 68°39) 99 99 99 
Ind’polis P & L 58 ser A °57 339% 100% 
Insull Utility lnvest menta— 

68 ser B without warr °40 
Intercontinents Pow 68 °48 

With warrants 

Without warrants 
Internut'l Pow Sec 78 E 
International Salt 58. .1951 
Internat securities 56.1947 
Interstate Power 58... 1957 

Debenture 6s 
Int-State Pub Serv 4s 58 
Invest Co of Am 58 A.1947 

With warrants 
Canada Nat Ry 7s.-.-..1935 Without warrants 

25 yr auar 44s....1956 ( Towa-Neb L & P 5s.. 
Canadian Nat 8S 58..1955 lowa Pow & Lt 4%e A 1958 
Capital Adm deb 58 A_ 1953 Isarco Hydro- Elec 76.1952 

Without warranis 


Isotta Fraschini 76 ..1942 
Carvlina Pr & Lt 56... : : j : With warrants 65% 
Caterpillar Tractor 58.1935 s 9 r Without warrants 65% 
Cent Pow & L Ist 8. .1956 : v3 Italian Superpower of Del- 
Cent States Elec 5s... 1948 ‘ 58 Debs 68 without warr "63 644 
Deb 5s. .Sept 15 1954 
Cent States P & Lt 548 ‘53 
Chic Dist Elec Gen 4s ‘70 
Deb 5%s...-Oct 1 1935 
Chic Pneum Tool 54s 1942 
Chic Rys 5s ctfs dep..1927 
Cigar bwres Realty Huold— 
Deb 5. s series A. ..1{44 
Cine St Ry Ist 5%s A_1952 
lst mtge 6s ser B..1955 
196 


-mwOo 


_ 
to 


NQan > 


ys 
Assoc T & T deb 5%8 A °55 
Assoc Telep Uvil 548.1944 


Beacon Oil 6s with warr '36 
Belgo-Can Paper 68. .1943 
Bell Tel of Canada 58.1951 
lst M 58 series A...1955 
Ist M 58 ser OC... 1960 
Birmingham Gas 5s-._1959 
Boston & Maine RR 681933 
Burmeister&Wain (Copen) 
15-year s.{f. 6s 1940 


_ \ 
Chr ONS 


22 88838 


g 


3 


E8E8 


8 8 88258 


HB cE 


82 2 82 § 


EEE 


Jamaica Water Sup 5s '55 101% 101% 
Jersey CP & L5%s8A 1945 y b 
Ist & ref 5s ser B_...1947 
Kansas City P L 4s 1961 
Kansas G & E deb 68.2022 
Kansas Power 5s A...1947 
Kelvinator Corp 68... 1936 
Keystone Pub Serv 58.1978 
Koppers G & C deb 5s 1947 
Sink fund deb 548.1950 
Kresge (8S 8) Co Ist 58 1945 


Laclede Gas 5s 1935 
Leh Coal & Nav 4s C °54 
Lehigh Pow Secur 6s. . 2026 y 101% 102% 
Lexington Telephone 68 °44 

With warrants 93 93 
Libby. MeN & Libby 5s °42 
Lone Star Gas deb 5s. . 1942 
Long Island Ltg 6s. ..1945 
Louisiana Pow & Lt 58 1957 
Lukens Steel Ist 8s...1940 


Se 
Q®meSnNw Hh 


S858 888 


- 


& PokSESS 


Cities Service 5s 
Cunv deb 58 
Cities Serv Gas 5s... 1942 
Cities Serv Gas Pipe L 68'43 
Cities Serv P & L 54s 1952 
Cleve El Ill 5s ser A..1954 
Debenture 7s 1941 
Cleve Term Bidg 63..1941 
Columbia G & E deb 581961 
Commander-Larabee 68 °41 
Commerz und Privat 


£ cs 
38 
seg seeseese 


d-HakSS 
8383335 


Bren 
SEs 


— 
S= 


lst m 444s ser D_...1957 100% 
lst M 4'.8 ser FE... 1960 100 100% 


Manitoba Pow 5%s_.-.1951 
ConsolIG EL&P (Balt) — 


Mansf'd Min & Smelting— 

107% 107% , 78 with warrants... .1941 

- 106 106 , Mass Gas Cos 5s_..1946 

4%sseries G 196 105% 105% F Sink fund deb 58...1955 
4s series H 103 103% f Mass Util Assn 5 

Consol Publishers 6 % 81936 99 99%! 7 


Melbourne El Sup 7 48A'46 

Consumers Power 4448 ‘58 Memphis P & L 5s ser A ‘48 
Mid States Petro! 64s °45 
Middle West Util 58. .1932 
4%s conv notes. ...1931 
Conv 5% notes....1933 
Conv 5% notes....1934 
Conv 5% notes....1935 
Milw El Ry & Lt 5s..1971 
Milw Gas Light 448.1967 
Minneap Gas Lt 4% 1950 


Continental Oil 5s8..1937 
Continental Securities— 

5s ser A with warr._1942 
Crane Co 10-yrs f 58..1940 
Crucible Steel deb 5s_.1940 
Cuban Telephone 7 ¥s 1941 
Cudahy Pack deb 5%s fry 

58 








99% 101% 
80% 82% 
93% 93% 


102% 102% 
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Week's Range 
of Prices. 
Bonds (Continued) -|\Low. High. 


Minn Pow & Lt 91% 93% 
93% 95% 


103% 103% 
94 94 














Bonds (Concluded) 


Stand Pow & Lt 6s. ...1957) 
Stinnes (Hugo) Corp— 

7e Oct 1°36 without warr 

7s without warr...- 
Strauss (Nathan) Ine 68°38 
_ Oil deb 5s 

Sun Pipe Line Co 5s... 1940) 
Swift & Co lst ms f 5s. Ley 








Sage ¥ 


RAKK 


Narragansett Elec 56 A °57 
ea 7 Pow & Lt 68 A...2026 
5s series B —_ 


38 S88 
* 


— 


5s new 1956 
Tenn Public Service 53 1970 
Terni Hydro-Elec 68 '53 
‘Texas Cities Gas 58.1948 
Texas Elec Service 68.1960 
Texas Gas Util 6s....1945 
=” & Lt 58..1956 


2002 
Tri Utilities Corp deb 58°79 


Ulen Co conv deb 68. . 1944 
Union Amer Invest Corp— 


wE28S woodm 


oto 
i 


— 


— 


is] 


Nippon Elec Pow 6 8 1953 
North Amer Co deb 5s 1961 
Nor Cont Util 54s A. 8 


mes as 


5s with warrants...1948 
Union El L & P 58 B_.1967 
Union Gulf Corp 5s Jul 1°50 
United Elec Service 781956 


8244 82% 
103 103% 
101% 102 


ex tw SwSSR2ArS 


_ 
i) 
_ 

< 


as ym Pub Serv 5s 1966 


BS 838 8 SSS8sse3s 


With warrants 88% 
Without warrants 9 
United Indus Corp 6s '41 
wen & Pow -.- 


SS552285) 


elk Lewdee 
PON DP oO 


Ist lien & con 5s-.1959 
United Lt & Rys 5s_1952 
lst & ref 5s June 1 pt 
68 series A 
United Pub Serv $0771942 e3ie 


U 8 Rubber— 
834% 84% 
1 100 


lst lien 5%s ser B..1950 103% 103% 
North Texas Util 7s with- 
1935 95% 97% 
99 100% 
102% 102% 
448 series D___...1956) 96%) 96 96% 
Okla Gas & Elec 58_..1950 ‘= 10134 
Osgood Co 68 with warr '38 
Oswego Riv Power 68.1931 100% 101 


Pac Gas & El lst 448. = 97% 98 
lst 6s series B 1941 110% 111 
1st & ref 5448 C....1952 +“ 7" 


E 


moo OO 
_ «a 
Rowan 


— 
an 


3-year 6% notes__..1933 
Serial 644% notes..1931 
Serial 6% % notes. .1932 
Serial 64%% notes..1933 
Serial 644% notes. .1936 69 69 


Van Camp Packg 6s_.1948 50 52 
Van Sweringen Corp 68_'35 74% 78 


1955 103% 103% 
Va Public Serv 54s A.1946 94 95 
8 f deb 6s 1946 


lst 7s with warr.-...1954 
Ward Baking 6s 
Wash Wat Pow 5s__-_.1960 
Webster Mills 64s..1933 
West Penn Elec deb 5s 2030 
West Texas Util 58 A.1957 
58 ser A w i new...1957 
Western Newspaper bt 
Conv deb 6s 
Wisc Pow & Lt 5s 5.271988 
Wis Pub Serv 5s B_...1958 


Foreign Government 
And Municipalities— 
—_ Mtge Bk Extl . f 7s 


&J 947 
me. Aires (Prov) vias o 
External 7: 


_ 
=e. 


S53 SS3883 


to 
oe RO 


is) 


+ 


a 


aw 
-—— RD 


— 
WNHOKAW NWWKON 


S82 83322 


. 
* 


lst & ref 4\%s ee 960 

4s series 1960 
Pac Pow & Light bs 58.1955 
Pacific Western Oil 648 '43 
Penn Cent L & P 48.1977 
Penn Glass Sand Curp 68°52 100% 100% 
Penn-Ohio Edison 68... 1950 

Without warrants 1 = % 102% 

Deb 5s ser B....1959 99% 
Penn Dock & W 68 w w ‘49 80 80 
Penn Ohio & D RR 48°77 99% 100 
Penn-Ohio P & L 58 A'54 102% 103% 
Penn Pr & Lt Ist ref 5s B’52 104 104 

lst & ref 5s series D 1953 103 103% 
Penn Telep 5s ser C...1960 
Peoples Lt & Pow 58. .1979 
Phila Balt & Wash 44s '77 
Philu Elec Co 5s...1947 

lst lien & ref 58... .1960 


1971 
Phila Elec Pow 5%s..1972 
Phila Rapid Transit 6s 1962 


SNA G@ 


a 
os 


338 


— 


So -ot8 


SE85S8 85 


333 233: 


see 


_8e- 
38 


55% 58 
101% 101% 
103% 104% 


3 


: 


101% 103% 
108% 108% 
105% 105% 
93% 93% 


33 


Jan 
Jan 


SESEESEE 


Phila & Sub Counties 
& ref 4%s 1957 
ydro-Ei Co— 
lst & ref 648 cl A..1960 


Pitts Coal deb 6s 
Pittsburgh Steel 6s. ..1948 


105% 106% 
774 77K 


101% 102 


Canada 30-yr 48.Oct 1 1960 
Cauca Valley (Dept) Rep of 
Colombia extl s f 7s ‘48 
Cent Bk of German State & 
Prov Banks 6s A...1952 
6s series B 1951 
Danish Cons Munic 5 43°55 


rm 
weyers 


. 


Jan 
Jan 
Jan 


Jan 
Jan 


97% 98 
101% 101% Jan 

94 Y4 le Jan 
84% 864% 


Jan 


Poor & Co conv 68. ...1939 
Portland Gen El 448.1960 
Potomac Edison 5s...1956 s100% 101 

lst 548 series D.._.1949 103 ie 
Pow Corp of Can 4s B 59 83% 8 
Power Corp of N Y 5s '47 95 


SxuFe eo 
35888 § 82 


Genes Cons Munic 7s Pe 


Time 


EEEE 


3 


194 
Hanover (City) 78_.-.1939 
Indus Mtge Bk of Finland 
lst mtge coll s f 78. .1944 
Lima (City) Peru 6 4s 1958 
Maranhao (State) 7s_.1958 
Medellin(Colombia)7s E '51 
Mendoza (Prov) Argentine 
External s fg 7%s..1951 63% 
Mortgage Bank (Bogota)— 
7s issue of °27 (M&N) '47 63% i 
7s issue of 1927 62% 
Mtge Bank of Chile 6s_ 1931 97% 98 
Mtge Bk of Denmark 5s ’72 9956 100 


Parana (State) Brazil 7s '58 41 44% 


96 
Procter & Gamble 4s °47 101 10)% 
Pub Ser of N Ill 448.1980 94 ch 
lst & ref 444s ser D_1978 
Pub Serv of Okla 5s. .1957 10 
Puget Sound P & L 5s "49 100% 1 
lst & ref 58 ser C_..1950 
Queensborough Gas & Elec 101 4 10 4 
5\e series A 1952 
Ref 4s 9 100 +109% 
Reliance Management— ‘ Rio de Janeiro 6 4s-..1959 47 50% 
5s with warrants...1954 82% cae neicyedamy sai? 
Remington Arms 5s 1933 95% G4 6s 1919 2% 
Rochester Cent Pow 5s °53 69% 7 
Ruhr Chemical 6s A..1948 70 


3 8 


Jan 
Jan 
Jan 
Jan 


5 


Jan 


Jan 
Jan 
Jap 
Jan 
Jan 
Jan 


Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb Jan 


anw- 


; 


2 
5,000 5 21 2% 
75% 5148 euateses”*~ "aa 1% 
Saar Basin consol 7s..1935 964% 98 
Saarbruecken (City) 78 .'35 101 101% 
Santiago (Chili) 78....1949 80 82% 


2 
2 
2 
1 

















EEEEEE 





Shawsheen Mills 7s..-1931 
Sheffield Steel 54%s_..1948 
Silica Gel Corp 6 48.-1932 


Snider Packing 6s....1932 
Sou Carolina Pow 5s..1957 
Southeast P & L 6s...2025 
Without warrants 
Sou Calif Edison 5s_..1951 
Refunding 5s 
Gen & ref 5s 
Sou Cal Gas 5s Corp ..1937 
Sou Calif Gas Co Ist 5s "57 
Southern Natural Gas 68°44 
With privilege 
Without privilege 
80’west Dairy Prod 6%s'38 
Southwest G & E 5s A_1957 
Southwest Lt & Pr 5s A ’57 
So’west Nat Gas 6s_..1945 
So’west Pow & Lt 6s_.2022 
Staley Mfg Co Ist 6s_.1942 
Stand Gas & Elec 6s._1935 
9 


1) ¢ 
Debenture 6s Dec 1 1966 96 97 % 
Standard Invest 5s...1937 


15-year deb 5s 1943 
000 

Saxon Pub Wks 5s-.-__1932 sales. t Ex-rights and bonus. w When issued. zEx-dividend. y Ex-rights. 

With warrants 
General Rayon deb. 6s, 1948, Feb. 3, $3,000 at 55. 

Servel Inc 5s 

lst Ba cer © 1970 4% Van Camp Packing 6s, 1948, Jan. 20, $2,000 at 534. 
American Solvents & Chemical 64s, 1936, with warrants, Feb. 5, $1,000 at 53. 
Cleveland Term. Bldg. 6s, 1941, Jan. 28, $2,000 at 78. 
Indianapolis Power & Light Ist 5s, 1957, Feb. 3, $2,000 at 99%. 
Iowa Power & Light, Ist 4}4s, 1958, Jan. 9, $2,000 at 94%. 
Nat. Public Service, deb. 5s, 1978, Jan. 2, 3,000 at 66. 
Stutz Motor Car 7s, 1937, Jan. 13, $1,000 at 58. 
Union Gulf Corp., 5s, 1950, Jan. 2, $1,000 at 100%. 

Without warrants 


Ruhr Hous’ng Corp 6 48'58 

Ryerson (Jos T) & Sons Inc 

8t L Gas & Coke 6s. ._1947 

Ban Antonie Pub Serv 58°58 * No par value, ICorrection. Sold under therule. cSold forcash. s Option 

Saxtet Co Ist conv 6s A ‘45 

Schulte Rea) Estate 6s 1935 e “Under the rule” sales as follows: 
Consol Gas Utilities, class B v. t. c., Jan. 8, $100 at 8. 

PB mes warrants i i 

r EW ite 
poe ( ) 5368 : : Puget Sound Pow. & Lt., 1st & ref. 5a, 1950, Jan. 26, $8,000 at 99. 
Shawinigan W & P aiga" 87 Standard Oil (Ohio) 5% pref., Jan. 28, 100 as 105. 
lst & coll 4%s ser B_1968 
z “Optional” sale as follows: 

American Austin Car, com., Feb. 4, $1,000 at %. 
Associated Gas & Elec., deb. 4}4s, 1949, Jan. 2, $3,000 at 63. 
Associated Telephone Utilities, conv. deb. 534s, 1944, Jan. 2, $5,000 at 80. 
Columbia Gas & Electric deb. 5s, 1961, Feb. 2, $5,000 at 9614. 
Guardian Investors 5s, 1948 wjth warrants, Jan. 28, $1,000 at 40. 
Industrial Mortgage Bank of Finland Ist mtge. 7s, 1944, Feb. 4, $1,000 at 95. 
Interstate Power, Ist 5s, 1957, Jan. 20, $3,000 at 76% 
Kansas Power Co. Ist 5s, 1947, Jan. 3, $3,000 at 9444. 
Middle West Utilities, 5% notes, 1935, Jan. 2, 1000 at 92. 
Southern Natural Gas, 6s, 1944 with privilege, Jan. 2, $5,000 at 7234. 
Southwestern Gas & Elec., Ist mtge. 58, 1957, Jan. 2, $5,000 at 91. 
Tri-Utilities Corp., 58, 1979, Jan. 2, $2,000 at 54. 
Union Amer. Investing, 5s, 1948 with warrant, Jan. 6, $1,000 at 79. 
Virginia Public Service Co., 6s, 1946, Jan. 15, $2,000 at 88. 
Washington Water Power Ist & ref. 5s, 1960, Jan. 24, $1,000 at 10214: 




















79 79 1,000 
78% 79 11,000 
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Quotations for Unlisted Securities 


pis | ac | 





Par 


Aeronautical Stocks 
Alexander Indus 8% pref... 
American 


Airports Corp... 
Aviation Sec of New Eng.- 
Central 








Public Utility Stocks 
Alabama Power $7 pret_.100 


N.Y, ae Stocks (Concl.) 
Pub Util Co com-_...1 


ro National. ..100 


oose * 
\4 
i. 4 


“ 31 
1 2 


Faye 


Ig 
17 
1 


2 
1812 
1% 


°5 
Hb 
BSaSasoSa 


~ 
a 








Los 





05 
00} 10412).... 
te ecoe 


Diamond Shoe pref with war 
Edison Bros Stores com.._* 
erred 1 


12012] 12412 
33 | 35 


157 


00; 101 





Preferred. * 
Kansas Gas & El 7% ptf.100 
wt > voce 100 

6% erred 00 


9 
157 


pref 1 
Kings County Ltg 7% pf 100 ; 


Long Island Lt pref A.-. 
Los Ang Gas & El16%p 1.100 


Metro Edison $7 pref B - 103 


$6 preferred 
Miss River Power pref. .100 
Mo Public Service 7% pf 100 
Mountain States Power---_* 
7% preferred 100 


Nassau & Suffolk pref 
Nat Pub Serv 7% pf A.100 
Nebraska Power 7% pref 100) 
Newark Consol Gas... -.100 
New Jersey Pow & Lt $6 pf * 
New Orleans P 8 7% pf_100 
N ¥ & Queens E L & P pf 100 
Nor N Y Utility pref--_-..100 
Nor States Pow (Wis) pref-- 
ye ho A Pow (Del) com A 
eferred 
Nor Texas Elec com....100 
Preferr 100 
Ohio Pub Serv 7% pref-_1 
Okia Gas & El 7% pref_100 
Pac Gas & E) $1. nee 
Pac Northwest Pub Serv 
Pac Pow & Lt 4 Ayo pret 100 
Pa-Ohbio ba we t6 


Port Elec Pow 6% pref --1 
Pub Serv Co of Co! 7%ptf 100 


6% D 


Toledo Edison pref A--..100 
United G & E (Conn) pf 100 
United G & E (N J) pf 100 
United Public Service pref-- 
Utah Pow & Lt $7 pref__-..* 
Utica Gas & E17% pref_100 
Util Pow & Lt 7% vref..100 
Virginian Ry com 1 

Washingtor Ry & Elcom i‘ 


Western States Gas & El .-- 


Teleph. & Telegr. Stocks 
Am Dist Tel of NJ $4 
7% preferred 
Bell Tel (Can) 8% pref..100 
Bell Tel of Pa 6 % pref 100 
Cin & Sub Bell Telep....50 
Cuban Telephone 8% 
7% vreterred 
Empire & Bay State Tel_100 
Franklin Teleg $2.56_...100 


Pac & At Teleg U8 1%--25 
Peninsular Teleph $1. ms? 


.60 preferred 1 
Wisconsin Telep 7% pf.100 








971g Dlg: 


i 


1092 1101g 


50 


10512 10612 


z101 
92 


rt 
39° 


4 





|109 
i111 


55 
14 103 
94 
120 





4l2 
43 














Pref 00 
Fan Farmer Candy 8h ptf.* 
Fishman (H M) Stores com - 


Preferred. 
Gt Atl & Pac Tea otal 2160 
Kobacker ry pref_..100 


pref 
MacMarr Stores 7% pi ww 
Melville Shoe Corp— 
lst pref 6% with warr.100 
Metropol Chain pref ---__100 
Miller (1) & Sons pref- --100 
Mock Juds& Voehungerpfi00 
Murphy (8S. C.) 8% pf_-100 
Nat Shirt Sho 


N J) Co. 
N Y Merchandise Ist pf_100 
Peoples Drug Stores pref 100 
Piggiy-Wiggly Corp 
Reeves (Daniel) preferred i60 
ers Peet Co oe +-- oe 
Senitt Co pref 
Silver (Isaac) & Bros pf. 100 
Southern Stores 6 uni 
U 8 Stores com 
First preferred 7% ...100 


% preterred 
Sugar Estates Oriente pf 100 
United Porto Rican com-.-..-. 


Preferred 
Vertientes Sugar pref...100 


Tobacco Stocks. 
American Cigar 6% pref.100 
Union Cigar 
Union Tobacco Co class A-- 
Young (J 8) Co 10% com Po 

7% preferred 


Industrial Stocks. 
Adams Millis $7 pf w a 


Aeolian awe P&P com 100 


Babcock & Wilcox 7% --.100 
Baker (J T) Chemical com _* 
a gem oe 50com* 

7% D 100 
Bliss Ak w) oe $4 ist oma 


Bowman-Biltmore ire ag wo 
lst preferred 100 
2d preferred 100 

Brunsw-Balke-Col $7 pref.* 

Bunker Hill & Sull $3 com 10 

Burden Iron pref 

Canadian 
Preterred 

Carnation Co $1.50 com._* 
$7 preferred 100 


|| Chestnut Smith com 
Preferred 


Childs Co $7 pref 
Clinchfield Coal pavement 


$7 preferred 
Color Pictures Inc 
Columbia Baking com....® 


$2 
Congoleum-Nairn $7 pf 100 
Crosse & Blackwell com-..-- 
Crowell Pub Co $3 com new 


Deep Rk Oll&Ref $7 pf 100 
De Forest Phonofilm Corp... 
Dictaphone Corp com....* 
$8 preferred 100 
Dixon (Jos) Crucible $8.100 
Doehler Die Cast 7% ptf 50 
$7 preferred 
Dousias $1 Shoe $7 ro inten 
Draper Co 100 


rp $4 
| Driver Hare $7 pref_..100 


Dry-Ice Holding Corp 
E\semann Magneto com ---- 
37 preferred 00 





BRSASSa! 8 











7 preferred 
National Licorice com. .1 
National Paper & Type Co- 
New Haven Clock pref--.100 
New Jersey Worsted pref. -_-. 
Northwestern Yeast....100 
Nye Incinerator com 
Units 


Okonite Co $7 pref 
Parker Wylie Mfg Co com. 
$7 ‘erred 


pref 
Petroleum Conversion 
Petroleum Derivatives 
Photomaton Inc class B..-.-. 
Pick (Albert) pref with warr 
er Eng & Mach class A.- 


B 
oa ee oe Corp $3.20 com* 
$7 1st preferred 100 
Reming’n Arms $7 ist pf 100 
Robinson (D P) ist $7 pf 100 
a & Co $4 

$8 preferred oo 
Rene doves of America...- 

Preferred 100 





Southern States Oil 
Splitdorf Beth Elec 
Standard Screw Co 100 
Standard be sre Prod..1 
$7 class 1 
$5 = 100 
Stetson(J B)Co $6.25 com _* 
‘erred 25) 


$2 pref 
Taylor Mill Corp $2.50com * 





Preferred 


U 8 Finishing $7 pref_..100 

Walker Dishwasher com...* 

Welch Grape Juice com...* 
$7 preferred 100 

Westiand Oil Corp 

W Va Pulp & Paper $2 com * 
$6 preferred 100 


Wheeling Steel $4 pene 


White Rock Min Spring— 
$7 ist preferred 1 
$20 2d preferred 

Wilicox & Gibbs $5 com..-- 

Woodward Iron $4 100 

Worcester Sait $5 


New York Bank Stocks. 


American Union 1 
Bank of United States units 


Brooklyn National 
Bryant Park 
Chase 


20) 
Chatham-Pb Nat Bk & Tr 20 
City (National) 


00 
Comm’! Nat Bk & beret 


First National of N Y..100 
Flatbush National 100 
Globe Bank & Trust Co.100 
Grace National —~ “yuan 


Harriman Nat Bk & Tr. i00 
Industrial Bank 100 
Kingsboro Nat Bank-...-. = 


Lebanon 


Liberty Nat Bk & Tr...100 
Manhattan a sap 


rris 10 
Public Nat Bank & Trust 25 





SER eSSSSmmw 


Se Ssseesea 


a 
RT t) 
oe 





100 
Lawyers Title ‘& Guar_.160 
Manufacturers 25 
Midwood 





ester _ 
Westchester Title & 51120 
Chicago Bank —- 


& Sa 
Nat Bank of the — 20 
Northern Trust 


Union Bank of Chicago -100 


Realty, Surety and 
Mortgage 
Bond & Mortgage Guar..20 
Empire Title & Guar...100 


Guaranty Title & Mortgage 
Home Title Insurance... .25 
International Germanic Ltd. 
Lawyers Mortgage 

Lawyers Wes Mtge & Ti. 100 
National) Title Guaranty . 


Suffolt Title & Mortgage... 
Investment Trusts. 


(See also following page) 
Amer Brit & Cont $6 pf..* 
Shares- 


Convertible preferred .... 
6% preferred 
1% aeeeee 


Warrants 
Amer & General Sec com A- 


Amer Insuranstocks Corp.* 
Amer & Continental Corp.* 
Assoe Standard Ot) Shares... 
Atl & Pac Intern Corp unite 

Common witb warrants... 

Preferred with warrants.-. 
Atlantic Securities Corp pf * 


Warrants 
All Ainerica Investors A -.- 
Bankers Nat Invest’g Corp * 
Bansicilla Corp 
Basic Industry Shares 
British Type Invest 
Chain Store Shareown Inc - 
Chain & Gen’! Equities Inc * 
6%% preferred 
Chain Store Inv Corp 
Preferred 


ferred 100 
Crum & Foster Inc com B.. 
Cumulative Trust Shares... 


Bauie Trust Shares A 
Federated Capital Corp pf 25 
First American Corp 

— Trust Shares A 


ieee, tr Shares A.- 
Shares B 

General Equity class A..10 
Granger Trading Corp.... 
Gude-Winmill Trad Corp.* 
Incorporated Investors....* 
Incorp Investors Equities 
Independence Trust Shares - 











58 
400 
498 
115 

15 

151 














*No par values. 


d Last reported market. 


t New stocks 


2 Ex-dividens: 


y Ex-rights. 
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Quotations for Unlisted Securities—Concluded—Page 2 




































































P Bia | Ask Par| Bid | Ask Par| Bid | Ask Par| Bta | Aak 
Investment Trusts (Conc.) Investment Trusts (Conc.) Insurance Cos, (Con.) Insurance Cos. (Conc. .. 50 
Int Sec Corp of Am com A..| 1814)... || U 8 & Brit Internat class A-| 13 |----|| Home............--.... 10] 3612] 3712|| U 8 Casualty .....------ 47 . 
mmon B_.........--. Miglace st]. GEE Dssccnsecanenvere 13,|_._.|] Home Fire & Marine....10| 32 | 37 || U0 8 Fidelity & Guar’y Co 10 2919) 3213 
6%% preferred......--- 8519) _ - - - ST. oo cnncccccce- 37 |---|] Home Fire Security......- ee D 5 8). 6a 10| 4719] 52 
6% preferred..........- 8012|____|| 0 8 Elec Lt & Pow Shares A] 30 | 32 || Homestead...........-- 10 19 | 21 ||U 8 Merch & Shippers_.100) 292 (315 
Invest Trust Associates....| 812). --- Dn suscpsvenzencemmosod 7'4| 7%4)| Hudson Insurance. --_---. it e ~ peepee 10} 4 8 
Investment Trust of N Y-.- 712} 81e)| Universal Trust Shares... 57s} 6%s|| Importers & Exp of N Y. 28 29 | 39 Virginia Fire & Marine...25| 82 | 92 
Investors Trustee Shares...| 19%) 12%; Independence-_-_......-.-- 5} 6 8 || Westchester Fire. ..----- 10] 45 | 48 
Jackson &CurtisinyTrAsso*| 312) 41!2|| Insurance Companies. Independence Indemnity.10) 5 8 
Jackson & CurtisSCorppfi00} 95 |100 || Aetna Casualty & Surety. 10 73 | 78 Industrial of Akron.....--- 91g] 1212|| Industrial & Railroad Bds. 
Leaders of Industry A..-.- Teitndestl BED. . ocaansetne 4812] 50!2|| Kansas City Life.....-- 00] 800 |900 
-cleniagiceabansarons= 5s) 61s|] Aetna Life........----- 7 56 Knickerbocker com. 17 | 21 || Adams Express 4s,1947J&D| 84 | 86 
oman ceewnnnceesesne- 5\4) 5%4)) Agricultural. ......-..--25 4 a. prey wecccce 7 x = Meter 60, 1948 -— e ---- 
Major Shares Corp.....-.-- 5'2| 6's|| American Alliance. ....-- 10, 23'2 y asualty...-.-.- mer Tobacco --+- 
Sao Investors Trost —ae *) 3212) 345, po Goantieusion eae 1734) 22% Voting trust certifs....10 5 7 || Am Type Fdrs 6s, 1937M4&N)| 10212|-.--. 
Mohawk Investment com.* 4412 46'4|| American Equitable... --- 5 8%) 1124|| Majestic Fire........... 4 7 Debenture 66, 1939._M&N| 10212}--.-- 
Mutual Inv Trust clase A--. 514) 6'2|| American Home... ..----- 1712} 21 Maryland Casualty...... 2 3012] 3412|| Am Wire Fabrics lst '42 M&S/ d95 |---- 
Mutual Management com.*) ...-| 2%;:|| American of Newark.....- 5| 17%4| 18%4)| Mass Bonding & Ins 85 | 95 || Bear Mtn-Hudson River 
Nation Wide Securities Co... 6% 7\4|| American Re-Lnsurance...-_ 45 50 Merchants Fire Assur com 10 54 60 Bridge 78, 1953_-.-.-- A&0 Se lease 
Nat Industries Shares A... 6*3} 67%s|| American Reserve. -..-.-- 10| 30 | 34 || Merch & Mfrs Fire Newark 5| 10 | 13 || Biltmore Comm 7s '34 M&8| 98 |102 
No Amer Trust Shares-.-..- 57% 33! American Surety ......-- 2 87 | 91 Missouri State Life 10} 19 | 21 Bos & Alb RR 56 Oct’63 J&J|d107 |---- 
Northern Securities. ......- 105 |115 || Automobile..........--- 10| 29%) 33%4|) Morris Plan Ins_........-.- 100 |120 || Bos & Me RR 68 1933.J&J\d10112) 103 
N Y Bank Trust Shares.... Bl, 844!) Baltimore Amer Insurance_5 13 14 National Casualty... onl 18 20 Chicago Stk Yds 5s, 1961--. 84 86 
North & South Amer B com lg Bankers & Shippers. .-.-- 25| 100 |115 || National Fire. ......-... 10] 59 | 61 || ClydeSteamship 5s,°31 F&A} 99 |---- 
Old Colony Trust Assoc Sh *| 32 34 PR aaa 525 |550 National Liberty ........- 5 812} 912|| Consol Coal4%s,1934M4&N| 63 | 67 
Old Colony Invest Trust com 8 10 PE WI: siedencmanwe 65 68 Nationa! Union Fire. _--.-- 5| 153 4163 Consol Mach Tool 7s, 1942] 450 5A 
Oll Shares Inc units......-- 10'2| 1212|| New Amsterdam Casualty10| 3312] 3512|| Consol Tobaeco 4s, 1951..-.| d85 |---- 
a ae New Brunswick _........ 10| 25%4| 27%4|| Continental Sugar 7s, 1938 - 4/11 
Petrol & Trad’g Corp cl A 25 2613] 28!4|| New England Fire...... 10; 23 28 — Office Bldg 56, ‘1952... 84 86 
Power & Rall Trurtee Shares: oO] --- | 38 New Hampshire Fire....10) 45 50 . we Fabric 6s, 1935] ....| 78 
Public Service Trust Shares} 6%;) 712|| Chicago Fire & Marine...10) 8 | 11 || New Jersey_..-.-...--.-- 20; 45 | 50 iy & W Grand Pro 
Research Investors com...*| 26 |. .-.-|| City of New York.....- 260 {280 || New York Fire com..-.-.-.-. 5| 25 | 29 Ch, Teel cnmenen J&D 16) .2--leo-- 
oe 64 |..-.-|| Colonial States Fire... .-- 10 8 11 OSE PU cccanceresee 10} 42 | 45 Hoboken Ferry 6a, ‘46 M&N 94 
Becond Internat See Corp A| 18 |----/| Columbia National Life.100| 320 |370 || Northern.....--..---..- 25| 70 | 80 || Internat Salt 56, 1951.A&O} 78 | 82 
Coen: B.. -csasscscevs 112]. .__]| Connesticut General Life.10| 112 |117 || Northwestern National....| 95 [105 || Journal of Comm 6s, 1937] 489 | 03 
6% preferred .........-.- 87 |..--|| Consolidated Indemnity ---- 4 7 || Occidental.........- --.-10} 20 | 25 || Kansas City Pub Serv 6%e.| 42 | 45 
Securities Corp Ges pref...| 83 | 88 || Constitution.........-.-- 10} 5 | 10 || Pacific Fire....... ~...- 25) 110 |120 || Little +6 E) 78, 1942.._A&O} 450 | 60 
Gelected American Shares... 5%s| 57s|| Continental Casualty....10) 31's) 33% —— National se 2 sees ae 8 || Loew's New Brd Prop— 

Income Shares... 7 7\2|| Cosmopolitan Ins 10} 5 7 || Phoents....... ccs oc 10 69 | 71 oe j&D 95 
Shawmut Bank Inv Trust.* S19] 1012]| Bagle.............-. 1214] 13!2 Pretenes Accident... .--.20| 47 | 52 Mallory Steamship 56,°32J&J| 99 |...- 
Spencer Trask Fund. _..-- *| 25'4| 26!2]| Excess Insurance... A 312) 5'2|| Providence- Washington..10) 48 | 50 || Merchants Refrig 66, 1937. oT heme 
Standard Amer Trust Shares 7's} 7'2|| Federal Insurance 10} 56 |-.--|| Pubite Fire........ peuape 5| 512] 712]] NO Gr No RR 56, ‘55 F&A} 61 | 63 
Btate Street Inv Corp...-.. 65 | 67'2|| Fidelity & Depostt of Md.50| 150 |154 || Public Indemnity N Y & Hob Ferry 56,'46 J&D evn 
Guper Corp of Am Tr Shs A 7's) 7'ol] Firemen’s.............- 20) 28 | 29 (formerly Hudeon Cas’Ity) 112] 4 || N Y Shipbidg 58,1946 M&N| 89 |.---. 

ee 6%| 7'«|| Firemen’s Fund ...- 84 | 89 || Reliance Casuaity N J_.--- 4 8 || Piedmont & No Ry 56,'54J&3| 90 | 92 
Standard Collat Trust Shs. . 912] 101s|| Franklin Fire... 25 | 27 || Republic Dallas........- 10} 15 | 20 || Pierce, Butler & P 6s, 42] ...-| 45 
General Alliance 20%| 24%4|| Republic (Pitte)......... 10} 1312] 1712|| Realty Assoc Sec 68,37 J&J 95 
Trust Shares of America 61s} 6%s|| Germanic +e 8 | 10 || Rhode Island __...-.-.... 10} 20 | 25 || Securities Co of N Y 4... a 
6 |..--]| Glens Falls Fire........- 0| 4812) 50'2|| Rochester American..... 25; 42 | 48 || 61 Bruadway 5s, 50 A&O| 92 | 94 
eae z6'2| 67s!) Globe Insurance 13 | 16 || St Paul Fire & Marine...25| 167 |177 || Bo Indiana Ry 48,1951 F&A| 73 | 76 
20th Century Fixed Tr Shs 6%| 7'4|| Globe & Rutgers Fire...100) 665 |715 feaboard Fire & Marine... - 9 12 Stand Text Pr6%s,'42 M&S; 50 55 
Trusteed Amer Bank Share} £7!2) 8'4/| Great American. ......-- 10} 28 | 29 || Security New Haven..-.- 10] 3012} 3312/| Struthers Wells. oo 
Trustee Stand Investment C 4's| 4%3|| Great American Indem’y.10} 21 24 Springfield Fire & Marine 25| 109 /|119 ville. 6448, 1943.....--- OB feane 
| eee 4 4\4|| Halifax Insurance......- 10} 19 | 21 || Standard Accident.....-. 60} 100 |150 || Tol Term RR eg "57 M&N| 95 | 97 
Two-Year Trust Share... 22 | 23!:!| Hamilton Fire........-.- 60} 200 {300 || Btuyvesant............- 25| 35 | 40 || U 8 Steel Se, 1951.....---- C36 tewso 
United Fixed Shares series Y 6%) 714|| Hanover........--.---- 10} 35 | 37 || Bun Life Assurance. .-.-. 100}1450 | 1550)| Utah Fuel 5e, 193i .---M&®] QPtg)_... 
Unit Founders Corp 1-70the| 10c}) 13¢|| Harmonia..........---- 10} 2612) 28'2|| Transportation Indemn’y 10 6%} 8%|| Ward Baking 66. °37 J&D 15) 100 [101% 
United N Y Bank Shaser (3) 1244) 14!',/| Hartford Ftre.........-- 10} 62 | 64 || Transportation Insurance 10 87g| 107g|| Witherbee Sherman 6a. 1944) 85 | 40 
United N Y Ine Sha «erie 10'«! 11'e!| Hart! Steam Rofl Ine&Ine 10' 457'»' 62'c!' Travelers Fire_........100'1050 ‘| 1100'! Woodward Iron Se, ‘52_.J&Ji -...' 89 











Quotations for Other Over-the-Counter Securities 
























































Bia | Ask Bid | Ast Bta | Ask Per| B14 | A@ 
— _—_— a 
Short Term Secur's(Conc.) Investment Trust 
Short Term Securities. Siose-Ghetf 6 & 1 4448..1931| 97 | 9812|| Railroad Equip’nt (Concl.) Stocke und Bonds. 
Union Ot) Se 1035....F&@A| 994/100 Kanawha & Michigan 6s...| 4.90) 4.50 (See ulau preceding. page.) 
Allis Chal Mfg Se May 1937| 10053/101%'| United Drug Se 1932..A&0/ 100 |...-.|| Kansas City Southern 54%8_| 5.00) 4.50/| All America Investors A-.-- 87%) Gig 
Alum Co of Amer Se May °52| 101344) 104 Debenture 66 1933..A4&0O/| 100 |.-.--.|| Loulsville & Nashville 6s_..| 4.90) 4.50|| Amer Bank Stocks Trust shs 74) 7% 
Amer Metal 5448 1934 A&M) 895) 91% Equipment 6 48. ........ 4 40) 4.20|| American & Continental....] 1112] 1312 
Amer Rad deb 44s May ‘47| 100 es Railroad Equipments. Michigan Central S6....... 4.25) 3.75|| Amer Invest Trust Shares. - 533) 5% 
Am Roil Mill deb Se_Jan ‘4%| 90512) 95% Fquipment 66.........--. 4.50) 4.00|| Bankers Nat Invest eom_..| 16!9)..-. 
Amer Wat Wks Se 1934 A&Q| 10144) 102'4|| Atlantic Coast Line 66....-. 4.90) 4.40)| Minn 8t P & 883 M 448 & Se} 5.00) 4.60!) Beneficial -\ipanaadl loan com 1619} 191g 
Bell Tel of Can 58 A Mar '55| 10314) 104 Equipment 6 48_........ 4.35) 415 Equipment 648 & 7e....| 5.00) 4.60 0 RES + yea 3819] 44 
Baldwin Loco 6s '33 M&S 10) |101!29|| Baltimore & Ohio G@a......- 4.90) 4 40]| Missouri Pacific 64s8-....-.- 4.90) 4.60 —— oe Corp A..-| 21 27 
Cud Pkg deb 5\%s Ort 1937) 97%) 08 Equipment 448 & Se....| 4.35) 4.10 Equipment 68. .......... G5 GGG. GH Dcsnccaccadseeuce 3 & 
Edison Elee Ill Boston— Buff Roch & Pitts equip 68_| 4.50) 4.25|| Mobile & Obto Se_.......-_- 4.65) 4.40 Colonial Ipvestor Shares...| 1812) 1914 
8% % note Novi ‘31 M&N/ 10019]... -.|| Canadian Pacific 4\os & 66 4.75| 4.50|| New York Central 448 & 58) 4.20) 4.10)| Consolidated Trust Shares. . 57% 
4% notes Nov 1 ‘32 M&N/ 10013/___.|| Central RR of N J 66.....- 4.90) 4.40 Equipment @a..........- 4.90) 4.40)| Continental Metropot Corp , 
5% notes Jan 15 '33..J&J| 102%) 1027%|| Chesapeake & Ohio Gsa..... 4.40) 4.40 Equipment 78_.........- 4.35) 4.15)| Continental Secur Corp...*| -..-]---- 
General Motors Acrept— Equipment 6 4s_....-..-. 4.40) 4.15|| Norfolk & Western 444s8....| 4.20) 4.10 BOIL, . cocoduescecee -.--}| 60 
5% ser notes...Mar 1931) 190 |...- Equipment Sa.......-... 4.35| 4.15)| Northern Parifie 7a.......- 4.45) 4.20|| Devonshire Investing enm _- 3614} 381, 
6% ser notes...Mar 1932] 100!2|..._|| Chicago & North West 6s...) 4.90) 4.40|| Pacific Fruit Express 78....| 4.40) 4.15|| Equity Trust Shares in Amer ae 
5% ser notes...Mar 1932) 10012)... - Equipment 6 48...-.....- 4.50) 4.20}| Pennsylvania RR equip 5a...) 4.20) 4.10)| inter Germanie Trust_-.-.--- 16 | 20 
5% ser notes...Mar 19:34) 100%)... .|| Chic R 1 @ Pac 4446 & Sa_...| 4.50) 4.20)| Pittsburgh & Lake Erie 6s} 4.55) 4.30)| Invest Fund of N J_...-.. 7%) Sg 
se ser notes...Mar 1935] 100'4).... Equipment 49. ....-..... 4.90) 4.50)| Reading Co 4a & 58....-- 4.20) 4.10|| North American Trust Sha 571 635 
5% ser notes...Mar 1936] 100 |_...|| Colorado & Southern 66.2...) 5.00) 4.60)| St Louts & Ban Francisco 58} 4.40) 4.20|| Old Colony Inv Tr4%% bds| 80 |.--- 
Gulf Ot! Corp of Pa— Delaware & Hudson 66..... 4.90) 4.50|| Seaboard Air Line 5s & 68} 6 00} 5.25|| Shawmut Association com _. 1444) 15 
Debenture Se...Dee 1937) 102 |102'4|| Erie 448 & Se. ....-.....- 4.90] 4.35)| Southern Pacifiy Co 44s...) 4.25) 4.10)| Shawmut Bank Lov Trust-.. 812} 1019 
Debenture 5¢...Feb 1947} 103 |10%!2 Equipment fie_.........- 5.20) 4.75 Equipmeat 7s .......... 4.49) 4.10 Min natin hooet- aioe a 1942] 73 | 77 
Koppers Gas & Coke— Great Northern 68........-. 5.00) 4.50}| Southern Ry 44s & 58....- S.A S.n.. Uoecascséscsucocsen 1952} 79 | 84 
Debenture §8_.June 1947/] 9912|100 Equipment 68. .......... 4.49) 4.15 Equipment 68..........- 4.90} 4.50 _ SP aee 1952] 110 j.... 
Mag Pet 4s Feb 15 '30-'35| 100 |....|| Hocking Valley S8......... 4.40) 4.15|| Toledo & Obio Central 6s_..| 4.90) 4.50|| Standard Corporations... 712] 84 
Mariand Oll— Equipment 64. .......... 4.90) 4.50|| Union Pacific 7a........... 4.40) 4.10)| Standard Oilstocks Trust Shs 814) 8% 
Rertal 5% notes Junel5 °22) 1001s). || Iilinois Central 4448 & Se...) 4.35) 4.10 Standard Oil Trust Shares A 6%) ..-. 
Mass Gas Cos 58 Jan 1946) 10212) 1031, Equipment 68. .......... 4.20) 4.40 SAD Prdcosesonsosenss 57g] 653 
Proc & Gamb 4s July 1947] 10119) 101% Equipment 78 & 64s-....| 4.40) 4.15 er St kines ceuscee® Ho 42 
thie ith iiedoede aindidt oto ‘5 4 
* No par vahie. @ Last reported market. z Ex-ditvidend. » Ex-rigbts. 











CURRENT NOTICES. 


—Baker, Weeks & Harden, members of the New York Stock Exchange. 
New York and Philadelphia, point out in their February investment bulletin 
that dividend returns from high grade stocks are less favorable now than 
they were during the last major depression in 1921. The steady withdrawal 
of high grade stocks from the market for inclusion in the portfolios of fixed 
investment trusts, Baker, Weeks & Harden point out, doubtless contributes 
to the discrepancy between the 1921 yield of these stocks and their yield at 
the present time. 

—William N. Beebe, formerly Assistant Treasurer of New York Trust 
Co. and Thomas F. Wentworth, formerly Assistant Secretary of Irving 
Trust Co., announce the formation of the partnership of Beebe & Went- 
worth to furnish a special investment service to banks, trust companies and 
insurance companies. In their previous connections both Mr. Beebe and 
Mr. Wentworth were directly responsible for the handling of the investment 
portfolios of their respective banks. The new firm will maintain offices at 
115 Broadway. 

—Effective Jan. 31 the activities of A. O. Slaughter & Co. of Chicago, 
Ill., and Anderson & Fox of New York, San Francisco, Oakland, Beverly 
Hills, Hollywood and Los Angeles, were merged through the formation 
of A. O. Slaughter, Anderson & Fox. The main offices of the firm will be 
in New York City and the firm will maintain other offices in Chicago, 
Los Angeles, Hollywood, Beverly Hills, Oakland and San Francisco, all 
offices being connected by direct private wires. 

—James 8. Eyre is now associated with Kissel, Kinnicutt & Co. in their 
Retail Sales Department. 


—F. B. Keech & Co., members of the New York Swck Exchange, 
announce that they have terminated by mutual consent the arrangement 
whereby they were to act as correspondents in the United States for Messrs. 
DeSaint-Phalle & Co. and whereby the latter firm was to act in the same 
capacity in Europe for F. B. Keech & Co. 


—Edward J. Winters, partner of George H. Burr & Co., formerly in 
charge of their Chicago office, has transferred his headquarters to the New 
York office of the firm. They also announce that James R. Dick, Joseph J. 
Foster and John B. Charlock, all formerly with Vought & Co. are now 
associated with their New York office. 


—Effective Feb. 1, Harriss & Co., 60 Beaver Street, succeeded to the 
stock business of Harriss & Vose. Harriss & Vose wil] continue to provide 
brokerage facilities for commodities exclusively. Harriss & Co. wil] have 
complete facilities for the transaction of stock, bond and commodity 
business on all principal exchanges. 

—Austin J. Feuchtwanger, member New York Stock Exchange; Clarence 
E. Kohler, Raymond B. Finley and Joseph Sheerin as general partners, 
and G. B. Ritter as a special partner, have formed the firm of Kohler, 
Finley & Co., for the transaction of a general brokerage business at 11 
Broadway, New York. 

—J. Albert Winne has joined the New York organization of the Foreman- 
State Corp. For several years he was manager of the Newark office of 
Halsey, Stuart & Co. and was later a partner in the firm of C. D. Rob- 
bins & Co. 

—A comparative seven-year analysis and review of representative New 





York and Brooklyn national banks, trust companies, title companies and 
mortgage institutions is being distributed by McClure, Jones & Co., N. Y. 





Current Earnings— Monthly, Quarterly and Half Pearly. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, 


quarterly or half-yearly, that have appeared the present week. 








It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also the returns published by us in our issue of Jan. 31, Jan. 24 and some of those given in the issue of 


Jan. 17. 


The object of this index is to supplement the information contained in our “Monthly Earnings Record,” 


which has been enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. 
The “Monthly Earnings Record” was absolutely complete up to the date of issue, Jan. 16, embracing every 
monthly, semi-annual and quarterly report which was available at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. 


The 


figures in most cases are merely for a month later, but there are also not a few instances of additions to the 


list, representing companies which had not yet made up their returns when the January number of the 
“Monthly Earnings Record” was issued. 


We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 


every return that has appeared since the last preceding number of the “Monthly Earnings Record.” 
latter is complete in and by itself, and for most persons will answer all purposes. 


The 


But to those persons who are 


desirous of seeing the record brought down to date every week, this further and supplementary index in 


the “Chronicle” will furnish an invaluable addition. 


The “Chronicle” index in conjunction with the “Monthly 


Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. 
A further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 


Issue of Chronicle 
Published 


Page 
7..1015 
31_. 832 
24.. 644 


Name of Company— 
Ainsworth Mfg. Co 


American Chicle 
American Sequitios ¢ Co 
American Hide & Leather Co 


American Natural Gas Corp 
American Phenix Corp 
American Republics Corp 


Atchison Top. & S. Fe Ry. System_- Feb. 
Atlantic Gulf & W. 1. S. S. Lines_.._Jan. 
Auburn Automobile Co J 
Bangor & Aroostook RR. Co Ja 
Barcelona Trac., Lt. & Pr. Co., Lid. ~Feb. 
Baton Rouge Electric Co F. 
Bethlehem Steel Co 

Blackstone Valley Gas & Elec. Co___Feb. 
Bohn Aluminum & Brass Corp 

Boston Elevated Ry 

Boston & Maine RR 

Brazilian Tr. Lt. & Pr. Co., Ltd....Jan. 24 
Brooklyn-Manhattan Trans. System_Jan. 
Brooklyn & Queens Transit Jan. 
Buffalo & Susquehanna RR. Co__._Jan. 
California-Oregon Power Co 

California Water Service Co 

Calumet & Hecta Consol. Copper Co-_ Feb. 
Canada Dry Ginger Ale Co 

Canadian Pacific Ry. -...-....---.-.-.- Jan. 
Central Arizona Lt. & Power Co._..Jan. 24... 
Central Illinois Light Co 

Central Public Service Corp 

Central Vermont Ry 

Chester Water Service Co 

Chicago Surface Lines 

Cities Service Co 

City Investing Co 

Citizens Water Service Co 

Collins & Aikman Corp 

Commonwealth & Southern Corp-_.Jan. 
Community Power & Light Co 
Consolidated Cigar Corp Fe 
Consol. G., El. Lt. & Pr. Co. of Bait_ Feb. 
Consumers Power Co J 
Crosley Radio Co 


Dallas Power & Light Co 

De Forest Radio Corp 

Denver & Rio ome West. RR____Jan. 
Detroit Edison Co J 
Detroit Street Rys 

Dome Mines, Ltd 

Duluth South Shore & Atlantic Ry- Feb. 
Eastern Massachusetts Street Ry___Feb. 
Eastern Minnesota Power Corp....Jan. 24 
Eastern Texas Electric Co 

Eastern Utilities Associates 

Engineers Public Service Co 

Erie RR. Co 


Federal Water Service Corp 
First Chroid Corp 
Galveston Electric Co 





Galveston-Houston Electric Co 


Issue of Chronicle 
Name of Company— 
Galv.-Houston Elec. Ry. Co 
General Refractories Co 


Globe Grain & Milling Co 
Gulf Coast Lines 
Gulf Power Co 


Hammond Clock Co 

Havana Electric Ry 

Haverhill Gas Light Co Feb 
Honolulu Rapid Transit Co., ene ~~ 
Houston Electric Co 


incorporated Investors 

Interborough Rapid Transit "eae 
Intercontinents Power Co Feb. 
International Cement Corp , 
International Rys. of Central Amer_Jan. 
Interoceanic Ry. of Mexico " 
Interstate Bakeries Corp 

lowa Public Service Co 

Italo-Argentine Electric Co 

Jackson & Curtis Invest. Assoc....Jan. 3 
Jacksonville Traction Co F 


Kansas City Southern Ry-.- 
(Julius) Kayser & Co 
Kelvinator Corp 

Key West Electric Co 

Lane Bryant Inc 

Link Beit Co 

Loews Incorp 


McIntyre Porcupine Mines, Ltd 
Market Street Ry. Co 

Marmon Motor Car Co 
Mississippi Power Co 
Mississippi River Power Corp 
Missouri-Kansas-Texas Lines 
Montgomery Ward & Co 
Mountain States Power Co 
Mullins Mfg. Co 

National Battery Co 

National Rys. of Mexico 
National Steel Corp 

Nevada California Electric Corp____Feb. 
New Rochelle Water Co 


N. Y. Ont. & Western Ry 

N. Y. State Rys 

New York Telephone 

New York Water Service Corp 

N. Y. Westchester & Boston Ry____Feb. 
Norfolk & Western RR 

North American Aviation Inc 

Northern States Power Co 


Ohio Edison Co 
Oklahoma Gas & Electric Co 





Issue of Chronicle 
Name of Company— When Published 

Orange & Rockland Electric Co____Feb. 
Oregon-Washington Water Serv. Co_Jan. 24 
Pacific Coast Co 
Paraffine Cos., Inc 
Paramount Publix Corp 
Pawtucket Gas Co. of N. J 
Pennsylvania Coal & Coke Co 
Pennsylvania Power & Light 
Pennsylvania Regional System 
Peoples Gas Light & Coke Co 
Pere Marquette Ry 
Philadelphia Company 
(The) Philippine Ry. Co 
Pittsburgh Suburban Water Service_Jan. 
Pittsburgh & West Virginia Ry_...Jan. 
Ponce Electric Co F 
Public Service of New Jersey 
Railway Express Agency 
Remington Rand, Inc Feb. 
Rochester & Lake Ont. Wat. Serv._Jan. 
St. Louis-San Francisco Ry 
St. Louis Southwestern Ry. ~weeeer 3 31 
Savannah Electric & Power Co 
Seeman Bros. Inc 
Sierra Pacific Electric Co 
Soo Line System 
Southeastern Express Co 
Southern Bell Tel. & Tel. Co 
South Carolina Power Co 
Southern Indiana Gas & Elec. 
Southern Canada Power Co., Ltd___Jan. 
Southern Colorado Power Co 
Southern Pacific Lines 
Sparks-Withington Co 
Springfield Street Ry 
Standard Gas & Electric Co 
Stewart Warner Corp 
Tampa Electric Co 
Teck Hughes Gold Mines 
Tennessee Elec. Power Co 
Texas & Pacific Ry 
Third Ave. Ry. System 
Tri-Utilities Corp 
Union Pacific System 
U. S. Industrial Alcohol Co 
Virginian Ry 
Ungerleider Financial Corp Jan 
Union Electric Lt. & Pr. on. St. i: tee. 
Union Water Service Co Jan. 
United Paperboard Co 
United Rys. & El. Co. of Baltimore__Jan. 
United States Steel Corp Jan. 
Virginia Iron Coal & Coke Co 
Wabash Ry 
West Virginia Water Service 
Western Grocer 
Western Maryland Ry. Co 
(The) Western Public Service 
Western Public Service Co 
Wheatsworth, Inc 
White Rock Mineral Springs 
(H. F.) Wilcox Oil & Gas Co 
Wicsonsin Public Service Corp 
Wisconsin Valley Electric Corp 
Worcester Consol. Street Ry. Co 
(Wm.) Wrigley Jr. Co 


31... 835 
-- 7 
24... 
Sioa 








Ainsworth Mfg. Co. 
1930—3 Mos.—1929. 


$49,099 
160,665 
$0.31 


Period End. Dec. 31— 
Net income after charges 
and ta 
Shares com. stock out- 
standing (par $10) -_-- 


163,511 
Earnings per share Nil 


te Last complete annual report in Financial Chronicie May 10 ’30, p. 3354 


American Republics Corp. 


. End. Dec. 31— 1930. 1929. 


5 042 284 
137.264 


Gen.,admin.& misc.exp 634.986 57.244 


1930—12 Mos.—1929. 
$298,501 $1,040,129 


163.511 160 665 
$1.82 $6.47 


Operating expenses 


1928. 
$8, ‘sty 491 
0,604 


653 987 





Net profit df$334.123 
Other charges (net) 536.098 
Net income after decut. 

res. for Federal taxes. df870,221 

x Before Federal! taxes. 


$247.775 
38,561 


209,213 


("Last complete annual report in Financial Chronicle Feb. 


$191.8 
165, 683 


x26,215 





7°31, p. 1052 


Gross earns. from oper_-_ 


Net operetty revenue 
Income from other sources* 


Barcelona Traction, Light & Power Co., Ltd. 
——Month of December— ~ 11930." End. “1939. 31— 


1930. poo 

Sonaine. 
9. 608. 470 
2.643 


S38 Ba 


9.599:399 107.285 048 102'175 301 
2,994,922 37,003,050 36,809,283 


6,604,377 70,281,998 65,365,918 





te Last complete annual report in Financial Chronicle July 5 ’30, p. 108 


Baton Rouge Electric Co. 
—Month of December— 


~12 Mos. Ended Dec. 31— 
1930 1929. 

$1,366, 595 $i. 252 OS 
692 613,09 

70'810 

111,062 


$480 936 $457,129 
15,073 11,520 


1930. 1929. 
$127 575 
60.849 








$468,650 
112,728 
$355,921 


$496 .009 
145,484 
$350,524 





* Interest on funds for construction purposes. 
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Blackstone Valley Gas & Electric Co. 
(And Subsidiary Companies.) 
—Month of December— -12 Mos. Ended Dec. 31- 














1930. 1929. 1930. 1929. 

earnings.......<- $573 942 $598,244 $6,375,779 $6, 620,747 
idamenes....-..-.. 258,130 272104 3.087.077 3.158.612 

Re i: cnet y ‘ ° d 
icadncetboee. 32'805 19°713 4431555 «4141000 
Net o ting revenue met. 188 $284,472 $2,650,512 $2,768,486 
Income DEPORTE Me cetesiotan ineocee Nil 1,285 
a a dsbpeanedncedbenbhwe $2,650,512 $2,769,772 
Deductions i a os temmwaad moma 105,500 105,500 
eet Le me pedbunonatous bom $2,545,012 $2,664,272 
Interest ond PR dacccwccsnocnsesssnan 535,795 563 431 
PMbbedn ae cacnceponeedwoccoatpenesiip $2,009,216 $2,100,840 
a Interest on finds advanced to Montaup Electric’ Co. x Interest 


charges on bonds and dividends on outstanding pref. stock of The Paw- 
tucket Gas Co. of New J 


ersey. 
Last complete annual report in Financial Chronicle Apr. 2630, p. 2959 


Calumet & Hecla Consolidated Copper Co. 
Period End. Dec.31— 1930—3 Mos.—i929. 1930—12 Mos. .—192 











9. 
ee 1,446 522 $3,715,104 $8,609,139 $20,665,653 
ae dends a5 Cae satine & ’ 21,421 é 42 74,388 
ee ics 62,241 200 322 198,644 397 ,285 
Secinacous iow cane did 52,852 55,960 60,839 71,658 
Total | URN 1,583 ,036 +068 115 ,890,043 $21,208,986 
Copp on hand i is inti atte 36° ; 052 $2,982,164 $2,115,276 
Prod. sel. adm. & taxes 1,925,316 3° beth 191 10,487,687 12,820,180 
Deprecia’n & depletion. 459,562 821.477 2,065,503 3.729.788 
Miscellaneous -....-.--- 32,004 46,370 188,113 198,969 
Total expenditures... $8,772,978 $5,866,090 $15,723,467 $18,864,213 
copper on hand.... 6,826,690 2,982,165 6,826,690 2,982,165 
Net expendisures...... $1,946,288 $2,883,925 $8. 896,777 $15,882, oe 
Gain for period____..-- oss 363.252 1,161,847 1oss6.734 5.326.931 


te Last complete aie report in Financial Chronicle Apr. 19 ’30, p. 2777 


Central Illinois Light Co. 
(The Commonwealth & Southern Corp. System) 











—M ecember-— —12 Mos. End. Dec. 31— 
1B ma = $478,1 $492,429 $5,228,982 $5,136,159 
Spelseemanes..- ie 247,545 257,580 2,934,019 2,975,809 
Gross income_.-__-_--- 230 234,849 $2 204, 963 $2,160,350 
Fixed charges. ..__....--- ee 43 Gotta! . 358,193 
UE CTE APOE $1,939,168 $1,802,156 
Dividends on preferred stock_.___.-.---------- 404,116 405.418 
Provision for retirement reserve...........-=--- F 3 
I ian acta wise tabi icttinedaien $1,195,451 $1,073,938 


ke Last complete annual report in Financial Chronicle Apr 5 ’30, p. 2388 


Consolidated Cigar Co. 
(And Subsidiaries) 
Period End. Dec.31— 1930—3 Mos.—1929. 


1930—12 Mos.—1929. 
Net profit after deprec., 


Federal! taxes, &c_... $720,905 $969,036 $2,352,535 $3,314,090 
Earns. per sh. on 250,000 
shs. com. stk. (no par) $2.00 $2.95 $5.86 $9.46 


Last compiete annual report in Financial Chronicle Feb. 22 ’30, p. 1282 


Consolidated Gas, Electric Light & Power Co. of Balt. 


Period End, Dec.31— 1930—3 Mos.—1929. 1930-12 Mos.—1929. 
Gross income- ---....--- $7,476,092 $7. 306,115 $28,582,423 oR 017 ,878 
Exp., taxes & deprecia-- 5,103;300 4.729;156 19,318,663 185,459 














Operating profit... - $2,372,792 $2,576,959 $9,263,760 ss ane aia 
Other income--_-....--- 291,540 107 ,482 776,603 560,289 
Total income. -_-..-.-.-. $2,664,332 $2,684,441 $10,040,363 $10,392,708 
Fixed charges--....--.-- 746,821 0,392 2,777,746 2,765,163 
Net income-_-......-- $1917 514 $2,024,049 $7,262,617 $7,627,545 
EE cb adodisicoe 1,326,783 1,212,064 5,193 ,233 4,268,473 
LTTE $590,728 $811,985 $2,069,384 $3,359,072 
Av. No.shs.com stock. 1,164,648 1,050,456 1,134, 70) 1,022,399 
Earnings per share_____ $1.41 $1.67 $5. $6.44 


t= Last complete annual report in Financial Chronicle Mar. “ "30, p. 1825 


De Long Hook & Eye Co. 
9 Months Ended Dec. 31— 1930. 1929. 
Net earns. after al! charges, incl. Fed. inc. taxes-_-_ $35,300 $22,900 
Eastern Massachusetts Street Ry. 
—iiee? of Dente 12 ee. Ended Dee | 31 


930. 
Railway operating revs. $670,964 s7e1 a 829,407 $8,579,454 

















Railway oper. expenses. 517.346 495,262 5.234.063 ’ . 
ROG en ba oson we $153,618 $266,606 $2,595,344 $3,136,699 
EES ck oe ches oue 423 12,959 300,405 351,183 
SS $154,041 $253,646 $2,294,938 $2,785,516 
Other eooeaa SB 10,978 11,256 124,788 229,744 
Gross corp. income_.- 165,01 264, ¢ ° ’ ° 
oe om R.. Incos sobt, $ 9 $264,903 $2,419,727 $3,015,261 
DL, Mt scan actos 82,339 82,792 975,787 1,098,658 
Avail. for dep. divs.&c $82,680 $182,110 $1,443,939 $1,916,603 
Deprec. and equal___-. 61,839 51,648 1,007,067 915,899 
Net income carried to 
Profit and loss_--.-- $20,841 $130,462 $436,872 $1,000,703 


ke Last complete annual report in Financial Chronicle Mar. 15 ’30, p. 182 


Eastern Texas Electric Co. (Delaware). 
(And Constituent Companies.) 














—Month of December— -12 Mos. Ended Dec. 31- 
1930. 1929. 1930. 1929. 
Gross earnings --......- $787 ,688 $787, rey $10,173,630 $9,778,526 
SR cccccccnniaue 400.316 052 ,841 ety 4,513,203 
aintenance........-. 35,554 495,1 56 ,906 
RN at i ees 42,435 25,241 747, 185 601,914 
Net operating revenue $309,381 $338,239 $4,089,463 $4,106,502 
Income from other sources................._-- 38,523 36,456 
a etic tor acs <i Sincathg ks Ses veins shake tien as $4,127,987 $4,142,958 
inter enikd cchauing calcein wicwwuce amen ce 1,746,899 1,357,045 
I illest Doin aita ahs ain Gwkthwite auworeiuinain cd 
Interest and amortization..........2.-.... 2 - 381.088 o Fao "312 
Balance 


iit Re 


$1,996,676 $2,236,670 


kay Last complete annual report in Financial Chronicle May 1 ’30, p. 1456 





Eastern Utilities Associates. 
(And Consituent Companies.) 

















—M of December— -12 Mos. End. Dec. 31- 
1930 s 1929. 1930. 1929. 
bp sbecadse $818,003 7,130 $9,195,257 $9,352,608 
M —— Sime dceel 3 oS 800 erst 333 ‘719 * 416. ai 
a earner ret 68.406 37.2 849,955 775,981 
Net operating revenue 61,153 91,636 $3,752,982 $3,744,427 
Inc. from pe ey bata % ” 4,215 - 1,386 16,862 7,334 
Es abet een we $365 368 $393,022 $3,769,844 $3 75h +762 
Interest and amortiz- - -- 69,931 80,733 853 ,513 6,915. 
TRIN é tdinn cigau $295,437 $312,289 $2,916,331 $2,974,846 
Divs. on speed. stock of constituent companies_-.-- 127,152 127,152 
Ree cee el a Gseune wage ae Pate mpreeah ee $2,789,179 $2,847,694 
Amount applic com. stock of constituent com- 
panies in SS EN ET 93 ,164 102,749 
Bal. applic. to res. & Eastern Util. Associates.. $2,696,015 $2,744,944 


t= Last complete annual report in Financial Chronicle Apr. 26 ’30, p. 2961 


Fall River Gas Works. 
— om ° of December— “ig Mos. End. De 31- 











1929. 

pibabitinne tad $83 064 $91,189 $1. 019, a7 $1,017, eee 

Oo ER 46 ,668 43 (287 "504.8 
eee 5,393 5,237 a +t 989 65, rt 
ister Dhapcrmachierehanslies Sat 14,690 6, 58,608 143.675 
Net o ting revenue $19,212 $36,203 $286,102 $275,113 
Income from + bs PEED Bana nckh tosvubisanos 798 Nil 
Ee ee a $286,900 $275,113 
DEST GRINGEE.. 0.5 cncccevdccbastescatdsroives 26,559 24,888 
a inkted med une canavinn ascsatnbine $260,340 $250,225 


x Interest on funds for construction purposes. 


Galveston Electric Co. 


—Month of December— -12 Mos. End. Dec. 31- 
1930. 1 1 














Gross earnings. ---....-- $101,428 $120,319 $1,233 302 $1 ,375,564 
Oo _____ ee 5,978 y 649,725 ’ 
Maintenance af ails ta ae 11,789 13,819 150,541 156 ,673 
ye eee ; ,605 586 75,051 
Net operating revenue $27,767 $48,907 $364,448 $494,255 
Income from other sources._.......---..... .- al,2 x 220 
Ey Se ee a RA Ee Nt Soe ee ee $365,734 $494,475 
Interest and amortization (public)_..........__- ‘ ,866 
Ee ee ee $259,044 $385,609 
Sueesent cad amortization (G-H.E.Co.)_....___- 162,700 166 ,297 
re et ee ee es ee $96 343 $219,311 


a Interest on funds advanced Galveston-Houston Electric Co. $360.01. 
interest during construction $926.08. x Interest on fundsyadvanced Gal- 
veston-Houston Electric Co. ees 


Galveston-Houston Electric Co. 
(And Subsidiary Companies.) 
ae of ——_,, ~~ Mos. Ended Dec. 31- 











1929. 1930. 1929. 
Gross earnings. -..-..-- $387 397 $441,553 “$4 :730,296 $5,244,897 
ai tis a:tais: shits teihees 185,908 203,809 2,250,046 ,399,500 
aintenance.........- 57,739 61,967 710,765 "749.475 
a icetensd Mite Se ating eit 08 1,152 11,816 370,150 385,254 
Net o jeratin, revenue 2 12,596 $163,959 $1,399,334 $1,710,667 
Income from other sources*._........--..-. 926 Nil 
ak iri el nna ie sti Ie oe an aches <ettaceadien eh Wado ah $1,400,260 $1,710,667 
Interest and amortization........-.-------.... 809,738 7,313 
Na cities hin cid tien dnetnthe ns iuke ins a $590,522 $863 ,353 


* Interest on funds for construction purposes. 
‘= Last complete annual report in Financial Chronicle Mar. 29 '30, p. 2206 


Globe Grain & Milling Co. 


mites Earnings for 6 Months Ended Dec. 31 1930. 


lasek ici ap tel ana ee wh ita il enn A ed cn ce gh es hi nalts to om pnts alas Win weinde abhi $8,071,376 

i Ci icncha cad athb coun baghdbntnwanndumumaiaienidele 6,808,379 
eee ae aCe Eben oem damm nn we gigedeen id $1, a3 296 

hiatal acta a: aed ca in alow to gare thee aeahmah en te abawhe oki iin ge Sr 0 ae 0; 

EE bn kod REDN ENS atnE ok Minne nen sccmanhudine 53 rt 


ee ewe neatensenannawenes eenwaconenccesn accu $i 336,146 
1,453 ,950 


$117,803 
k= Last complete annual report in Financial Chronicle Aug. 30 ’30, p. 1428 


Gulf Power Co. 
(The Commonwealth & Souther Corp. System) 











— Month of December— —12 Mos. End. Dec. 31— 
1930. 1929. 1930. 1929. 
Gross earnings._......-. $80,796 $78,554 $992,973 $1,024,875 
Oper. exp., incl. taxes & 
maintenance. ....--.- 54,176 52,033 650,147 666,838 
Gross income. -_....-- $26,620 $26,521 $342,826 $358,036 
TEE GES a ticincacewc Sante bun ith hieGumetus= 152,898 192,688 
TO ND Bis . wantkonwiwbbbnewee ss $189,927 165,34 
Dividends on first preferred stock. -....-....--- 64.800 . 60'000 
Dividends on second preferred stock --......---- 65,000 65,000 
Provision for retirement reserve-......--------- 29,779 30,671 
ee iin sli acc igs a aus cos os cl ian ene wn rs $30,348 $9,676 
ote. ane above figures for 1929 include operations of gas properties 
oda May 1 1929. 


Havana Electric Railway Co. 
Period Ended Dec. 31 1930—3 Mos.—1929. 1930—12 Mos.—1929. 











Operating revenue----- $1,180,408 $1,440,630 $5,192,054 $5,694,051 
Oper. exp., incl. taxes... 1,048,458 ° 1,165,782 4,404,630 4,608,568 
Net operating revenue $131,950 $274,848 $787,424 $1,085,483 
Non-operating revenue. 2,686 8,746 17,608 31,457 
Gross corp.income... $134,636 $283 594 $805,032 $1,116,940 
Interest & other charges_ 156,635 160,458 631,670 643,360 
Surplus (before de- 
ducting depreciation). df$21,999 $123,136 $173,362 $473,580 
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Haverhill Gas Light Co. Kelvinator Corp. 
in * B of —_—— -12 nes. Bnet 31- (And Subsidiaries). 
ri 3 Months Ended Dec. 31— 1930. 1929. 
Operation..---------. "40,004 —*48'503  °445°119 *468'409 | Net loss after depreciation, interest, &¢--..-..-- $332,600 $87,000 
» Ns as hcbunastiatinen a ate std esd a: aot KSLast complete annual report in Financial Chronicle Jan. 10 ’31, p. 322 
DE unsesecscosancooce ’ ’ ° * 
Lane Bryant, Inc. 
Net yo eee revenue $15,675 $17,292 $184,570 $155,659 ’ 
a aCe ninhernpahtebhs spun deh 5,733 3,947 (Including Coward Shoe and Subsidiary Companies). 
8 REECE RE TE EE GD $178,836 $151,712 a Ended Nov. 30 1930— Be 300 3 res 
eee ee ’ ’ ’ 
Houston Electric Co bad Care Bocerel iis 8s SR AIG TS ote: 5 ambi 46.088 PT) oa. 
2d —Month of December— -12 Mos. Ended Dec. 31- aeeeee for CONNOR i= coma ado 777. def.$290 en $249.144 
* 2 share on 8 tock... a 
Se $258,219  $286.365 $3,002,815 $3,375,857 | kar-Last complete annual report in Financial Chronicle Aug. 30 '80, p. 1480 
tenance.--------- 37. : ‘475.970 1205 294 
i a te 21/582 6379 «26345 Link-Belt Company. 
(And Subsidiaries.) 
Net operating revenue $77 ,541 $104,445 $880,004 $1,016,125 " 
Income Sem See MOON Ls cwcnen cess tinaaX 7,653 11,733 Period Ended Dec. -, 1930—Mi onthe 1998. 1930—12 Mos.—1929. 
Sales to customers. _-___-_ 242 353 1,807 ioe 83" 303,901 $26, 519,339 
tela of ammo g wa gzersaesezwccwsnerccccee ae $1,037 oS Cost of sales. .........- 1 as 719 1,360, 179 7.997.553 22,751,954 
ee Te Ee eS sae rT Foe | oNStProfitionsales....” $299.63 $447,220 $2,800.847 $3,767,886 
Balan $688, M8 nica cdsed ’ 
corest a1 id am ortization (G-H. E. Co.)___-____- 32,519 59,406 
— $524.58 wane 100 | acne EE acca: MONTE” HRS SmeaTS Snes gy 
* Interest on funds advanced G-il. B.Go. ~~~ | Federaltaxestimate-... 414137 41833 300 «420° 
illinois Power Co. Netcredittosurplus.. $293,841 $450,161 $2,310,332 , 33.484.686 
(The Commonwealth & Southern Corp. System) t=Last complete annual report in Financial Chronicle Feb. 7°31, p. 1046 
— 0 hed ape 30 ye et a Mississippi Power Co. 
I a ammo $290,616 $300,034 $2,914,617 $2,903,605 (The Commonwealth & Southern Corp. System) 
~~~ 4 Doral 166,603 175,836 1,788,288 1,839,473 — Month of December— —12 Mos. End. Dec ;, 31— 
“ ; Gross earnings... _..._- $308,575 19,440 $3,605,152 $3,622,223 
Fixed | apgieneroee =—e pay eae A 6c 0 ct! oI, 368 307 $1083 013 Oper. exp., incl. taxes & ™ ae ™ 
lage at ase _ eae e ae 204,882 202,444 2,422,241 2,234,010 
DPA cKedvibsattaescdencceseceseaue $757,431 ° 
ends on preferred stock__.....-.--...--- : 230,929 Gross income--.-....- $103,693 $116,995 $1,182,910 $1,388,213 
Dividend ior reclremmens POMC i in iccenntttiwns 23 308 130'000 oo wo eww wn ewww en enn none enn e ee ee 664,788 730,801 
ET aR Se PD i A Ms fre le $365,185 $300,189 Net income. ............-------...-.-...-. 518,122 657,411 
‘Last complete annual report in Financial Chronicle June 28 ’30, p. 4605 Dividends = peed spe Ee he esque 61.093 247,310 
. Provision for retirement reserve. ............... 94,791 96,600 
Intercontinents Power Co. mace meee 
Statement of Earnings for 12 Months Ended Sept. 30 1930. The above fiaures tes 1056 tackade an 
— ve figures for 1929 include o tions of properties 
Geers coratnas, inetefing otite ines on mae aang, SOOOMTS | cel MD 1 100: rite ns 
and for minority interest ----....-.-..------------------- 2,069,494 Mullins Mfg. Corp 
Net ings, after depreciation, applicable to interest, U. ae 
‘and foreign income waxes. dividends, &c......-...!_._-- - $1,221,180 | L Engen 4 Ended Dec. 31 a 1929. aan 
Annual int. requirements on 6% debentures- --------------- = 135388 a... ce nent oe 
Balance available for income taxes, dividends, &c.--..----- $591,180 Depreciation onan nn nn nn nnn nen e nn ------------ 8,280 ...--- 
Annual dividend requirement on preferred stock------------- Js nly | er a ee $38,866 loss$24,222 
Bal. before amort., Federal taxes and class A com. stk. divs. $381,180 Other income... - ----------------------------- 3,318 9,183 
The above net earnings are over 1. times e annual requiremen Total income $42,184 loss$15,039 
bent eee Gummer er ISR a Renta nn Tews mama amare & , 
“a pond. converted Saavenes rates of exchange for period.]} Deduct from income- -----.--.-.-------------- "342,656 --.--- 
PL ee a mc BM rk Se Plagne PE che ae ys ates a 00,472 15,039 
International Cement Corp. rihovel Nn Sc VEBE ea ehewebes cock $3 00'356 +t 800 
Period End. Dec. 31— 1930—3 Mos.—1929. 1930—12 Mos.—1929. ose oie NA es cities tide te Pa $350, 828 $67, 539 
Seek dnses Ealicw OT tr $3 .30e" rt sae rth eH $35.0): Lr} x Unabsorbed die costs, prior years, written off due to curtailed produc- 
Man facturing costs-.-- 2,647,659 3,473,704 1’ 745.610 14,133,230 | tion and cancellations by customers. 
Depreciation - ena 870,745 "742,182 3,031/324 2,674.83 k= Last complete annual report in Financial Chronicle Feb. 431, p. 1047 
= Lk ag and financ’ 
eae a a ae |= | The Nevada-California Electric Corp. 
ministrative expenses. 1,192,082 1,368,027 4,848,169 5,263,526 (And Subsidiary Companies) 
Net profit. —- ——- - —-- $1,250,873 $1,013,870 $5,265,135 $5,395,963 a of December —19 Bes. End. De. 2i— 
ta . 
nest alae *°S 169,894 Cr.367,597 737 ,387 486,731 orton sek >. vee seen vel. 19 oe O76 $5, $72. eee $5,072 100 
ocean 19'064 Cr.22°385 444°355 423,203 
apes t0 surplus ------ $1,080,979 $1,381,467 $4,627,745 $4,009,282 | Orne oper. & gen. exp. 138311  301°010 2,087,609 2,120,071 
Me standing (no par) - --- 635.798 .798 627, 885 635.798 .798 627,865 heck entt: ath ab 
arns. per share on com - ‘ 1 . & taxes__ 178,557 194,177 2 704,22 :791,971 
ter Last complete annual report ‘iy AE. - <A Apr. rr 80, p. 2569 | Operating profits. *ass'any Sheahan SB:daacres | 92:282-908 
oo i el a i Non-oper. earns. (net)_ 81,374 79,785 140,286 151 
alo-Argenti e " 
Total income........ $315,234 $314,685 $3,108,448 $3,078 
1930—Month—1929. 1930-11 Mos.—1929 
Operating revenue... "$552,256 $612,446 $6,820,756 $7,162,663 | Interest... 2722LI27 121,917 “126.269 *1,464'275 “1.487.230 
Re operating revenue-- 345,865 381,149 4.415.000 4,609,221 Balance $193,317 $189,415 $1,644,172 $1,591,649 
The Genvense shown above in earnings is due to the decline in the Argentine | pepreciation.......... 82°151 47.410 689.673 "628.724 
exchange. ating revenues expressed in Argentine pesos for the 11 “ : ° 
months ended N Nov. 30 1930 sowed an increase of 1,546,100 pesos, and es $111,165 $142,004 $954,499 $962,924 
net operating revenue increased 1,199,970 pesos over the figures for thesame | Disc. & exp. on sec. sold 7,963 7,963 97.48 96,629 
period of 1929. Net operating Fo oar shown above are after all general | Miscell. additions and : : . 
exploitation expenses and ordinary taxes, but before deduction of interest, deductions (net cr.)_- 2,488 45,836 Dr.7,595 129,513 
rentals, amortization and reserves, as well as the 6% tax on operating 
revenues payable to the municipality. Surplus avail. for red. 
Jack ‘lle T ti c of bonds, divs., &c. $105,689 $179,877 $849,416 $995,808 
acksonville Traction Co. 





— Month of December—— —12 Mos. End. Dec. 31— 
1339, 2 $101, 549 $1, rit 276 $1, en: 139 
in e2re2eeeere ’ 
a_— = . foie i gre white 43 ,86 48,984 528,815 587,347 
eee me Mt 
PP 1 ’ « Or < i st 
— Siasueaneke 4,510 8,075 92'975 108,890 
Operating povenas. .. = $15,065 $16,997 $93 ,482 $103 ,657 
City of oe — 
t “4 
gine oper. : 588 604 6,059 6,125 





Net operating revenue 
Interest and amortization : 


Balance def363,204 def$60,420 
* Pursuant to order of Florida Railroad Commission, retirement accruals 
on the entire property must be included in monthly operating expenses. 


‘= Last complete annual report in Financial Chronicle, Feb. 7’31, p. 1030 
The Key West Electric Co. 


$14,477 $16,393 


$87 ,422 $97,532 
150,627 157,953 











— Month of December———12 Mos. End. Dec. 31— 

1930. 1929. 1930. 1929. 
Gross earnings-------- $19,389 $19,561 $ 226.108 $226. 430 
nen eeeeonoe en a a 
ee 1,859 1413 19.788 19.403 
ating revenue $7,898 $7,886 $92,098 $82,263 
sabaeaa el cunorthnatient A RB Fp es 28,213 28,545 
WAIGNOG. « 6 6 hccdscecesetwcsudusncoccaccceee $63,885 $53,718 





t= Last complete annual report in Financial Chronicle Feb. 15 ’30, p. 1115 


New York Telephone Co. 
—Month of December— 12 Mos. Ended Dec. 31 
1930. 1929. 1930. 1929. 
Telephone oper. revs_..$18,140,972 $17. 197,810 $213693 527 $199642,411 
Telephone oper. expenses 13,781,861 2,543,022 154,645,884 144, 569. 542 


Net telep. oper. revs. $4, 359. 111 $4,654,788 $59,047,643 $55,072,869 
Uncoll. oper. revenues- 161,712 126,362 843 


’ 1,653 ,0 1,250, 
Taxes assign. to oper’ns_ 998,315 982,722 13,673,507 12,692,132 


Operating income.... $3,199,084 $3,545,704 $43,721,051 $41,129,894 


ke" Last complete annual report in Financial Chronicle Mar. 8 ’30, p. 1655 
and Mar. 16 ’30, p. 1821. 








Northern Texas Electric Co. 
(And Subsidiary Companies) 
— Month of December—— —12 Mos. End. Dec. 31— 
1930 1929. 19% 1929. 











30 
Gross earnings-_........ $185,883 $229,986 $2,339, 731 $2. 702. 649 
CONE oo ceca nhadee 112,134 128,568 1,331,301 1.431.603 
Maintenance. .._.....- 32,3 27,025 394,315 404,506 
TOC abaatiaket bone 12,221 8,600 180,378 182525 
Net operating revenue $29,188 $65,791 $433 ,736 $684,014 
Inc. from other sources* -..... 12,500 62,500 150,000 
SS ee ae ae $29,188 $78,291 $496,236 $834,014 
Interest and amortization.....................- 364,461 443,375 
as ‘cans in cilhitd ina moter een pimndiltnictiedinsamiabas 131,774 90,638 
* Rentai of Oak Cliff property. $ & 
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New_York Westchester & Boston Ry. 

















—Month of December— 12 Mos. Ended Dec. 31 
1930. 1929. 930. 1929. 

Railway oper.revenue_. $190,136 $216. 830 $2,485,395 $2,530,488 

wy yy * oper. expenses _ 142,533 142.343 1,521,839 1,570,218 
fh Net perating 

~. > revenue ,603 74,487 963 555 $960,270 

teagan teeapcginag mo 8.06 85S} «2721584. 275.817 

income- --. 51,545 8,050 $691,001 $684,452 

Non-opera income... ° 1,166 19 OeT 10,451 12,460 

Grete inecese....-.-- $52,711 $49,108 $701,453 $696,912 

RO ae = = sono ee 59,424 76,051 436,285 331,888 

cate — 195,098 217,755 2,330,907 2,311,939 

Other deductions --_--__- 3,219 1,551 27,683 24,020 

Total deductions. ---- $257,741 $295.357 $2,794,876 $2,667,847 

Net income (deficit).. $205,029 $246,249 $2,093,423 $1,970,935 


<P"Last complete annual report in Financial Chronicle Mar. 22 ’30, 
Orange and Rockland Electric Co. 


p. 2027 


























—- Month cham (fm —12 Mos. End. Dec. 31— 
1930. 9. 1930. 1929. 

Operating hy ee $74,622 1972 346 $756,154 $720,490 

° taxes 
Dutexcl depreciation. 46,652 34,706 438,435 401,641 
oe eee $27,970 $37 640 $317,719 $318,849 
iiiguedense eiheldiimee 6,862 6,162 82,342 73,941 
Operating in i ace 21,108 $31,478 $235,377 $244,908 
Other ineoane.. 2. waehn . 6,263 4,625 19,431 16,569 
Gross income... _..-- $27 ,371 $36,103 $254,808 $261,477 
Interest on funded debt _ 5,208 5,208 62, ,500 
Linn ws tele e $22,163 $30,895 $192,308 $198,977 
Otber't inoerest > a hidiadte ees 626 601 4,064 3,133 
See es 8 a $21,537 $30,294 $188,244 $195,844 
Amortization deductions 1,053 1,058 12,626 12,626 
Se a $20,484 $29,236 $175,618 $183,218 
Other deductions~ ~~~. 333 417 ,427 4,276 
Balance......------ $20,151 $28,819 $171,191 $178,942 
Divs. accr. on pref. stk. 5,688 5,833 68,250 70,000 
ln ee Be $14,463 $22,986 $102,941 $108,942 

Federal taxes included in 
operating expenses - - - 7,000 2,486 27,837 24,500 


Pacific Coast Co. 
Period Ended Dec.31— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 
Net earns., after exp--.- $64,804 $152,228 $137 ,947 $377 ,690 
Last complete annual report in Financial Chronicle May 17 ’30, p. 3557 
Paramount-Publix Corp. 


Period Ended Dec.31— x1930—3 M 1930—12 Mos.—1929. 


03.—1929. x 
Net earns. after on... $4,825,000 $5,812,261 $18,370,000 $15,544,544 


Shares common stk. 0 
Tw on ney (no ~~" ana 3,113,026 2,685,313 3,113,026 2,685,313 
= Mesmated res, 
Profits of subsidiaries consolidated for the first time are included from 


the date of their acquisition only and not the entire year. 
t@ Last complete annual report in Financial Chronicle April 5 ’30, p. 2432 


The Pawtucket Gas Co. of New Jersey. 
(And Subsidiary Company) 




















— Month of December— —4 Mos. End. Dec. 31— 
1930. 1929. 1930. 1929. 
msi ail $122,935 $130. 766 $1,443,821 $1,480,805 
Oo a i kraeabahise shan asia 62,031 57,700 "50 661,718 
aintenance- --._.----- 8,04 ‘ ‘917 82'223 ,80 
tid bwadenedomen 7,106 ,072 88,160 85,062 
Net operating revenue $55,748 $61,076 $609,929 $639 ;216 
Interest Doren Pe <«.( as, sanoennsedinnedaies 56,945 56,727 
ck ok mati eit dine gilli tein dSmselp ed $552,983 $582,488 
Interest charges (B. V.G. & E. Co.)__-..--.---- 172,344 188,593 
BN. 0 ocr stb neatilianhennenseae wos $380,639 $393 ,895 
Ponce Electric Co. 
—Month of pee Mos. End. Dec. 31— 
1930. 1929. 1930. 1929. 
Gross earnings - - ~~ ---- $39,188 $33 ,826 $387,514 $346,603 
0 GEE ee 17,906 13 ,467 169,024 152,437 
Maintenance iicuGk owe 1,522 1,519 20.743 24,049 
Pt «stacanekeweap 3:773 1,766 40,024 28,047 
Net sopeins revenue $15,985 $ 17,073 $157,722 $142,068 
RNG CNN sw 6 5556 Se cdccteecsepaseeoes 2, 6, 
PRIN. ccc cn cedicncsubisendasddlibeons $155,580 $135,183 
Railway Express Agency. 
—-Month of November -—- —11 Mos. End. wee. 30- 
1930. 1929. 1930. 1929 
Revenues— $ $ 
ne ae cam aa 17 ,902 ,287 28.313.064 218,034,567 250.917 749 
Miscellaneous... -.---- 2, 1,206 20,260 0,334 
Charges for transport. 17,904,825 23,313,271 218,054,827 259,928,083 
Express privileges—Dr_ 8,021,302 12, 238, ‘451 103,139,881 134,394.736 





Rev. from transp - - - 11, O75: 819 114,914,945 125,533,347 


9,883 ,522 
272,764 











Oper. other than transp_ 6.292 3.045.625 3.253 456 
Total oper.revenues.. 10,156,287 11,351,111 117,960,571 128,786,803 
Maintenance. ..-.....-.- . 696,461 7,400,676 7,920,463 
, >a agraes 31,7 , 187 299,187 
Transportation. --.--.-- 8,686,697 10,129,094 101,205,974 111,923,191 
CE cash neeeen 569,589 297,202 6,505,798 6,209,126 
--- 9,932,842 11,152,159 115,505,636 138. 351,969 
revenue. _ 223 444 198,952 2,454,934 434,83 crt 

Dobsl — r. transp-- 927 12,899 18,1 
Express taxes bic iciGiras 0k shane 103 364 124;293 1,283:152 1,573 ‘361 
Operating income - - - - 119,152 73,049 1,158,882 843 370 


Last complete annual report in Financial Chronicle Apr. 26 ’30, p. 2985 
Savannah Electric & Power Co. 








— Month of December— —it Mos. End. Dec. 31— 

1930. 1929. 1930. 1929. 
Gross earnings......-. $182,702 $195,655 $2,184,645 $2,211,378 
(Ge Sea eee 69,723 69.716 819.733 848.748 
aintenance--.-..-.--.. 11,528 11,685 143,781 136,687 
Lo: eee 18,296 11,100 218.098 197,837 
Net operating wt ary nal $83,154 $103,162 $1,003,032 $1,028,104 
terest and amortization..........-..... 2-2 431,774 442,284 
Ds. cuutcGbEeGde da deneacounuhebinta $571,258 $585,819 
sa Last complete annual report in Financial Chronicle Mar. 1 '30, p. 1458 





—— 


Remington Rand, Inc. 
(And a ee 














Period End. Dec.31— _1930—3 Mos.—1929. 1930—9 M]os.—1929. 
(ae ae $11,987,622 16. 871,265 $36,523,910 $43,392. 706 
Costs and expenses ---- 11,278:084 16. 439.547 33,987,861 41,608 797 

Operating a 709,538 $2,431,718 2.536.089 $6,783 ,909 
Other inetieee uate dies 3 261.938 ’ "149 :944 : 1,877 466 ,965 

Total income-_-_-__.__- 971,476 1 $63 467,926 $7,250,874 
Depreciation -.......-. ° 730 =. rit 7 954, 611 1,231,028 
TT mudinbieee ac oa a 301 967 4a9° 5ty 923 .3. 980,044 
Federal taxes_........- 33 ,533 147. 021 738 O34 528 ,226 
Minority interest--.---- 141 376 429 15,517 

nn $337,105 $1,697 818 1,450,566 $4,496,059 
First preferred dividends 277 053 . ‘276 832, 848,653 
Second pref. dividends -- 38, 664 50 300 125,364 179,403 
Common dividends---.-- 535,011 667,248 1,608,726 667 ,248 

| Re 2. SRE $513,623 sur$703.393 $1,116,069 mit Ef 
Shs.com.stk.out.(no par) 1,338,060 1,33 


5,275 1,338,060 1,335,275 
Earnings per share----- S002 02 $1.02 $0.37 $2.63 


t= Lasi complete annual report in Financial Chronicle June 21 °30, p. 4411 


Sierra Pacific Electric Co. 
(And Subsidiary Companies) 

















——a of Doe oe Mos. End. pe 8 31— 

Gross earnings... ..-- $126, 115 118, aco $1,497,425 $1,434,722 

I i us bai ith exign te ts 3,835 56,3. 598 eT oS "570 

aintenance.......... Bao $359 82, 2,930 

hw bet naied dingicasie 8,116 3,6 159270 159. 122 

Net operating revenue $38,986 $53 316 $637,110 $610,098 

Interest and amortization. -................... 53,064 71,822 

ND ities uae & nap lg prneel dete acne sas ela $584,046 $538,276 

t=Last complete annual report in Financial Chronicle Mar. 1 ’8®, p. 1458 

South Carolina Power Co. 
(The Commonwealth & Southern Corp. System) 
— Month of December—— —12 Mos. End. Dec. 31— 
930. 1929. 930. 929. 

Gross earnings___...__. $217,421 $213,220 $2,475,889 $2,686,877 
Oper. exp., incl. taxes & 

RS Ee 120,405 117,130 1,284,039 1,385,664 

Gross income__.____- $97,016 96,090 $1,191,850 $1,301,212 

Fixed Bet Fer wows 651,324 629,065 

PR I, ccs scan sich date apo diene ete Windle $540.526 $672,147 

Dividends on first preferred stock. ..._..__..__- 126,766 152,853 

Dividends on second preferred stock. _..._..___- y 90,000 

Provision for retirement reserve......._.....__- 120,000 156,550 

Peace i cist es sci. gi aap nach ole ail iteadii: lie aie hance dame 759 $272,744 


$203, 
ote.—The above figures for 1929 include o tions of 
sold "Ge 1 1929. see ea wis 


Southern Indiana Gas & Electric Co. 
(The Commonwealth & Southern Corp. System) 











— Month of December— — Mos. End. Dec. 31— 
1930. 1929. 1929. 

Gross earnings _-__._.__- & $309,019 $3'313.686 $3,418,601 
Oper. exp., incl. taxes & 

maintenance__..___- 155,397 148,336 1,810,383 1,911,750 

Gross income. ._____- $151,446 $160,682 $1,503,302 $1,506,851 

Bit canbe cmdauies dtan tiene "358.498 316,734 

Ey ee ee ee 1,144,804 1,190,116 

Dividends on preferred stock. ......__.___.__-- 444,898 413,453 

Provision for retirement reserve__........._.._- 267 .375 260,000 

Ee Rar eS aces te yee ee $432,530 $516,663 


Springfield Street Ry. 
(As Reported to Massachusetts Department of Public Utilities.) 


Period End. Dec.31— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 
Railway oper. revenues. $588,565 $681,844 $2,420, ~ $2, 718 808 








ross income-_-..-...... 120,069 135,922 
Rent, interest, &c.....- 68,795 71,695 279. gi 290,340 
Net income----.---.-. $51,273 $64,226 $189,060 $209,046 
RG ow odode 93 ,094 93,094 186,188 186,188 
Inc. bal. to prof. & less def$41,820 def$28,867 $2,872 $22, oo 


Total car miles operated during the year was 6,681,885, against 6,883,1 
s ie. Number of passengers carried was 27 812, 213, against 32,887 rt; 


tLast complete annual report in Financial Chronicle May 22 ’30, p. 2030 


Tampa Electric Co. 
(And Subsidiary Companies) 








——Month of December——-—12 Mos. End. Dec. 31— 
1930. 1929. 1930. 1929. 

Lecce manual $406, $401,359 $4,611,978 $4,596,429 
Oo I 5 ERE EEC 144,597 155,441 1,834, 1,917,743 
aintenance_-__...---- 24,606 23,605 308, 317,173 
Retirement accruals* -_ - - 46,222 59,020 504,261 All 
Tb bo 2 ccd cecubeen 25,592 773 343,605 294,961 
Net operating savers $165,420 $162,518 $1.020.583 $1 510.10 

Tabaress and and amortisation... ......-...-<<2----0- 47,86 
Re LT © ee eT Se nN $1,569,166 $1,462,273 
*Pursuant to order of Florida Railroad Commission, retirement accruals 


for a large Ny the property, must be included in monthly operating 
expenses am such an accrual is included for the entire property. 


kB” Last complete annual report in Financial Chronicle Feb. 22 30, p. 1276 
Teck-Hughes Gold Mines, Ltd. 


3 Months Ended Nov. 30— 1930. 1929. 
Net income after taxes and depreciation---....- -. $737,810 $719,304 
t=Last complete annual report in Financial Chronicle Dec. 6 ’30, p. 3728 
Tri-Utilities Corp. 
12 Months Ended Oct. 5. ao 1929. 
Consolidated gross income-.----..-.------------- 599,344 


inco $38,203,832 $35.5 
Expenses, depreciation, "depiction and Federal tax_ 20,158,295 19,104,817 








I i add di ines ww wks bce lakers ee tiie capital anal $18,045,537 $16,494,527 
Net income, after int., divs. of subs., min. int., &c. «1,416,383  -..... 
PGE CHUN. o wnccenbubsnevcdisbbsunsun 446.841 -..... 

NS 665 ond etndcenthntencces "30. yee pe 

x Equivalent after pref. divs. to $3.19 a share on com. shares 
outstan at end of the period. Above earnings do not include any 
income of Southern Natural Gas Corp. 


‘Last complete annual report in FinancialjChronicle Apr. 19 '80, p. 2772 
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U. S. Industrial Alcohol Co. 


1930—6 Mos.—1929 
140,747 
+728 


. 1930—1 
$4,041,623 $2,323 
664,53 1,162 





$1,160,788 
373, 846 373,846 
per $1.44 $8.09 $3.10 ; 
ke"Last complete annual report in Financial Chronicle May 17 ’30, p. 3665 


The Western Public Service Co. 
(And Subsidiary Companies) 


$2,399,472 
1,275,518 
101,403 
144,458 


$878,092 
14,188 


$892,280 
239,240 





~~ sae from other sourcesa 


$653 ,040 
187,873 


Balance $465,167 

* Interest on funds for construction purposes. 

Note.—The present company is a eepeclidation of the Northern Division 
e the former estern Public . and the Nebraska Electric Power 


-. Previous year's epetations are <i comparable therefore, 
not be shown until May 1931. eS ae ee 


Worcester Consolidated Street Ry. 
(As Reported to Massachusetts Department of Public Utilities.) 
Period End. Dec.31— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 
Railway oper. revenue_-_ +383 $778. 442 $2, is 361 $3,068,690 


124/838 58,996 618.477 "639,015 
101,235 109,751 413,444 454,965 


$23,603 $49,244 $205,032 


The company operated 6,631,184 car miles and 27,605,558 fare 
passengers, against 7,013,653 car miles and 30,479,258 in 1929. 


ta" Last complete annual report in Financial Chronicle Mar. 22 '30, p. 2032 
(Wm.) Wrigley Jr. Co. 


Net as hone i Ath $5.a57 ‘879 $20, 646 98% $20,740 609 
oper... al 
gen. & XP. 1.617.709 1.901'337 — 7'399.240 - 7.472. ‘641 


86,520 125,793 
355,687 211,365 1,374,185 1,283,036 





$184,050 





$2.35) 046 $2,919,383 $11,404,092 $11, 434 ,296 

2, 000 2,000,000 d ‘000 ‘000 
per share 17 $1.46 $5.72 

Note. ~—hewe figures represent parent company only. 

.” Last complete annual report in Financial Chronicle Mar. 15 ’30, p. 1847 


ti 


Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 


Current — Inc. (+) or 
Period Dec. (—). 
Covered. $ 
4thwkof Jan 
4th wk of Jan 
3d wkof Jan 
4th wk of Jan 
4th wk of Jan 
4th wk of Jan 
St Louis Southwestern 4th wk of Jan 570,592 
Western Maryland 3d wkof Jan 326.774 360,312 —33, "637 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 


6,085,603 —1,277,275 
4,399,000 
23,600 
262,973 
368,153 
4,628 423 


Minneapolis & St Louis 
Mobile & Ohio 
Southern 





Length of Road, 





1930. 1929. 1929. 





Miles. 
242,175 
242,113 
241,964 
242,181 
241,758 
241,349 
242,979 
242.444 


3 
486.628 ,286 
475,265,483 
516,620,359 
613,733,181 
537,575,914 


$ 
450,526,039 
427,231,361 
452,024,463 
450,637 ,217 
462,444,002 
444,171,625 | 531,690,472 
456,369.950 | 557,622,607 
465,700,789 586,397,704 
466,826,791 | 566,461,331 
482,712,524 | 608,281,555 
398,211,453 | 498,882,517 


—75,131,912 
—87,518,847 
—101, 152,657 
—120,696,915 
—99,634,540 242,322 
—125,569,031 241,655 
— 100,671,064 242.625 




















Net Earnings. 
1929. 


Ine. (+) or Dee. (—). 
Per Cent. 








$ 
117,764,570 


577, 
139.756.091 
141 939,648 


—19.55 


183,486,079 
157,115,953 204,416,346 
99,528,934 127,125,694 














—-27 ,596 .760 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commeree Commission: 


— —- —Net from Ratiway— ——Net after Tares—— 
1 1929. 1930. 1929. 1930. 1929. 


ey 3 3 > $ 
Atoh Topeka & Santa Fe— 

December__13,171,137 15,585,822 3,581,721 3,429,634 2,380,034 2,559,503 
From Jan 1_185261 863 221821,610 55,386,773 77,428,676 38,831,969 59,222,797 
Gulf Col & Santa Fe— 

December... 1,821,444 2,721,366 548,495 958,117 443 048 773,502 
From Jan 1_25,510,585 30,234,223 6,907,460 8,937,091 5,701,655 7,516,749 
Panhandle & Santa Fe 

December_. 1,042,568 1,508,578 213,003 321,517 
From Jan 1_15,648 ,596 18, 561,801 4,206,189 6,453,167 





126,253 279,321 
3,645,654 5,957,535 





—Gross ae ee ae Tazeg—— 
_— 4s _ 1826. Ra dead = « 


39,650 
551,227 


December. 


26,875 
From Jan 1. 


16,982 
367,195 


—3 
44,258 eas 


14,320 —2,497 
169,548 


—24;369 43,270 


—15,148 —279 
—427 ,286 3382 


26,613 
— 36,983 


December... 180,687 


234,770 
From Jan 1. 2,197, "609 


—5,544 
2,821,549 


— 271,588 
—329,994 


116,053 


240,160 
2,763,328 


2,772 


- 41,668 —1,672 
43,298 


From Jan 1_ 2, 505, 954 144,372 —100,146 
Can Pac Lines in Vt— 
December... 111,345 136,223 
From Jan 1_ 1,790,949 2,089,853 


Central of “Seg 
December... 1,464,458 1,867,579 284,276 423 633 251,101 350,196 
From Jan 1_21 ‘082,429 25,033,992 4,959,289 5,899,190 3,628,263 4,359,728 
Chic Burl & er 
December. 9,800 12,354,857 2,541,115 2,992,757 1,849,676 2,828,880 
From Jan 1. inia7bane 162409, 925 42,501 ‘608 50, 844, 382 31,279,532 38,792,426 
Chicago Milw St Paul—Pac— 
December. 9,927,508 12,292,694 1,877,994 
From Jan 1.142755 332 172146,398 30,339,852 


Chic R I & Pac— 


December_. 8,103,460 11,246,027 1,865,408 2,933,300 1,329,974 2,438,076 
From Jan 1_116384319 139470,580 30,124,028 35,446,102 23,194,595 27,565,710 


Chic R I & Gulf— 
709 287 165,237 357,217 149,353 330,799 


December... 479,100 
From Jan 1_ 6,695,591 8,250,983 2,404,124 3,720,076 2,102,283 3,355,984 


—20,891 15,275 


—25,071 
34,965 196,952 


11,087 


2,629,733 1,248,004 1,907,870 
42,827,897 20,806,247 33,112,498 


J 501,720 
From Jan 1. 6,016,063 6,783,240 


Colo & Southern— 
December... 854,352 1,038,702 
Frem Jan 1.10,302,742 12,230,276 
Ft Worth & Denv City— 
ber.. 693,102 970,485 
From Jan 1. 9,484,711 12,396,410 
Wichita Valley— 


December --. 78,121 106 ,663 

From Jani. 879,461 1,489,517 
Denver & Rio Grande— 

Decem 2,766,746 


ber_. 2,281,300 
From Jan 129,747,537 34,828,669 


Denver & Salt Lake— 
December... 277,165 
From Jan 1. 3,197,282 


Detroit Terminal— 
December... 80,305 
From Jan1_ 1,361,663 

Dul Winnipeg & Pacifio— 
December... 106,275 
From Jan1_ 1,753,392 

Florida East Oe. 
December... 1,044,508 
From Jan 1. r 0. ‘811 

Georgia & Florida— 
December.. 106,196 
From Jan1. 1,695,137 

Green Bay & Western— 
December... 137,864 
From Jan 1. 1,769,281 

Gulf & Ship Island— 
December.. 149,046 —6,024 
From Jan 1. 2,577,151 44,889 86,541 

Ill Central Sys— 

December. "10,871, 291 14,048,271 2,710,194 3,420,308 2,909,399 2,676,382 
From Jan 1_ 148455 905 180976, 182 34, 642, 707 41 *546, 111 25, ‘457, 255 29,044,009 
Til Central Co— 

December_. 9,283,762 11,720,635 2,385,630 2,743,824 2,608,187 2,132,663 
From Jan 1.125093 213 153183,808 28,797,710 35,351,185 21,489,686 24,824,539 

Ill Terminal 
December... 577,425 
From Jan 1. 7,490,935 

Lake Sup & semaine 3 7 
December... 46,161 52,979 —61 = 
From Jan 1. 2,257,468 3,130,099 884,9 

Los Angeles & Salt Lake— 
December... 1,675,866 2,112,063 
From Jan 1.22,770,335 27,569,150 

Louisiana & Ark-— 
December... 440,347 
From Jan 1. 6,980,607 

Mississippi Central— 
December. 87,375 
From Jani. 1,317,572 

Mo-Kansas-Texas— 
December_. 3,623,479 4,296,148 1,640,426 1,772,993 
From Jan 1.45, 048, 859 56, . "439 15,723, 856 18, 568, 100 

New Orleans Tex & Mexico— 
Beaumont So Lake & W— 
December... 214,173 278,797 
From Jan 1. 3,148,729 3,597,534 

New York Central— 

December _.35,313,587 44,720,714 5,938,302 8,282,587 
From Jan 1 478918,350 590008,624 102178,934 148763,031 

Norfolk & hea PY 
December_. 7,004,330 9,555,036 3,046,296 4,131,242 5,861 3,305,643 
From Jan 1 100530, 458 117631, 751 40,854,733 51,580,504 30/900 296 41,246,346 

St Louis-San Fran— 

December.. 4,654,769 6,127,511 1,378,049 1,528,979 1,136,153 1,192,222 
From Jan 1.70,956,462 85,101, 340 20, 831,112 25, 412. 186 16, 616,477 20, 325 "425 
Ft Worth & Rio Grande— 

December . 58,225 
From Janl. 815,446 
St L-San Fran of T— 
December... 128,894 190,377 
From Jan1_ 1,893,420 2,213,563 

San Ant Uvalde & Gulf— 
December... 152,416 135,651 
From Jan1_ 1,828,257 1,904,993 

Southern Pacific System— 

Texas & New Orleans— 
December... 4,466,506 5,574,668 1,081,844 933,681 814,306 752,002 
From Jan 1.62,104,912 74,327,964 15,571,423 19,423,173 11,637,206 15,203,680 

Spokane International— 
December - 59,765 
From Jani. 944,144 

Spokane Port & Seattle— 
December... 493,523 650,586 
From Jan 1_ 7,836,349 9,395,261 

Texas & Pacifio— 

December... 2,830,654 3,490,885 743,328 815,469 812,354 622,659 
From Jan 1.37,542,301 45,696,434 11,121,022 13,846,713 9,374,023 11,586,256 

Texas Mexican— 
December . 78,591 
From Jani. 1,110,983 

Toledo Peoria & West— 
December... 124,870 
From Jani. 1,992,631 


145,769 175,126 69,765 134,884 
2,017,718 2,449,666 1,181,468 1,649,000 


234,295 332,967 
2,464,791 2,995,635 


202,246 345,376 
2,808,813 4,482,068 


34,498 
626 ,923 


187,798 
1,647,536 


171,204 


245,051 
2,085,882 


277,100 
2,291,388 3,728,763 


31,783 25,899 29,475 
174,175 87,518 537,704 
715,353 776,455 


513,887 
9,053,736 10,293,503 


575,143 
1,181,468 


1,649,260 


134,029 
1,222,331 


259,523 


F 229,032 
1,754,484 


436,354 123,988 
3,981,131 1,037,188 1,597,950 


97,728 15,089 


—28 ,463 
2,436,356 $272,586 


—1,306 
768 ,871 


89,695 558,811 


—15,434 2,228 
—43,466 259,842 


349,923 
1,778,349 


—2,869 
116,433 


26,361 


171,771 
2,484,113 


—14,002 6,960 
42,115 382,382 
1,276,127 
13,446,015 


421 646 


304,247 
3,115,606 


4,008,349 


—12,850 
201,891 


70,924 
531,600 


—10,185 §—1,087 
402,224 462,948 


291,872 
2,401 ,336 


—21,087 
87,027 


36,426 57,628 
348,724 420,219 


103 ,496 
1,673,596 


—14,102 
192,327 


146,504 
1,996,632 


51,160 
459,533 


231,490 


—19,754 
3,177,916 


668 ,935 183,407 
8,154,358 2,292,698 


230,239 
2,502,619 


155,438 
1,927,747 


176,706 
2,190,425 


—75,356 
1,567,960 


490,520 
7,831,971 


—75,522 
550,706 


—75,770 
1,261,163 


297 ,365 
5,881,860 


90,643 147,387 
1,689,147 1,943,530 


8,290 26 397 
221,928 460,860 


359,718 205,986 
5,590,594 3,781,892 
580,699 
7,866,665 


133 ,057 
2,253,205 


153,923 
2,552,237 


26,397 
1,644,922 


119,685 8,290 
1,644,922 1,317,572 
1,504,340 1,562,525 
13,353, "376 15,261,129 


28,928 
696,247 


94,644 
1,029,637 


31,096 89,937 
651,406 980,834 


3,949,423 6,047,339 
67,884,164 108857927 


—22,366 
—73,274 


82,148 —18,439 
1,234,598 —-141,257 


—15,295 
—17,958 


—22,104 
—194,190 


26,205 
362,303 


50,406 
496,799 


18,869 43,910 
309,898 445,803 


60,584 
511,144 


37,689 
420,459 


55,433 
453,782 


34,191 
368,911 


80,479 
1,243,838 


5,249 
202,711 


22,394 
384,850 


447 
142,472 


18,068 
322,962 


30,742 
2,346,318 


158,402 


—41,391 63,296 
3,494,713 


1,318,637 2,441,688 


66 ,936 
1,333,541 


13,410 
173,231 


11,886 


7,197 ¥° 16,236 
259,985 


111,674 #& 198,842 


20,083 — 47,517 
582,246 420,600 499,964 


129,546 


20,816 —43,933 
2,273 636 


497 ,279 
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~on02™ ets —_ Ratheay 1990. rt “38. Atchison Topeka & Santa Fe Ry. System. 
Union” Pacific Co— . : 


December... 7,918,008 8,283,899 2,624,841 2,575,657 2,022,987 1,967,804 
From Jan 1.108345 285 121099,778 37,276,783 42,055,714 29,609,045 33,334,339 
Oregon Short Line— 





December... 2,490,734 2,803,868 726,750 940,572 726,750 940,572 
From Jan 1.33,991,955 39,462, ‘471 10,874,663 13,907,053 7,466,855 9,803,144 
Ore-Wash]Ry & Nav Co— 
Decem n 1,694,772 2,290,611 237,941 615,037 178,156 488 ,292 
From Jan 1.24,565,036 29,225,194 4,775,722 6,535,293 2,610,221 4,207,167 
StfJos?& Gd Island— 
December... 239,161 268 ,988 71,490 62,441 71,490 62,441 
From Jani. 3,604,258 3,951,177 1,220,241 1,295,499 992,846 1,055,728 
Wabash— 
December.. 4,701,622 6,355,508 1,522,174 1,269,228 1,264,785 1,023,014 
From Jan 1.61,970,752 75,632,974 14, ‘720,990 20, 367,551 12,080,198 17,092,548 
Western 
December... 1,006,038 1,269,439 21,528 104,950 —46,633 —422 
From Janj1.16,298,581 17,687,896 3,145,742 3,249,853 2,032,004 1,961,125 
WichitalFalis &' hern— 
December... 8 870 142,278 100,008 88 ,263 113,297 90,141 
From Jani. 983,013 1,180,617 335,074 456 386 290,672 397,279 
New York City Street Railways 
(As filed with Transit Commission) 
Gross Gross Deductions Net Corp 
Revenue. Income. Srom Inc. Income. 
Com pantes-— $ x 8 x 
Brooklyn & Queens Oct °30 1,847,711 344,320 135,887 208 ,433 
"29 1,947,412 353,261 126,109 227,152 
4 mos ended Oct ‘30 7,185,962 1,251,186 546,275 704,911 
"29 7,611,136 1,237,936 506 ,535 731,400 
Eighth & Ninth Aves Oct ‘30 86,199 4,401 6,966 —2,564 
"20 87,391 4,041 8,114 —4,073 
4 mos ended Oct ’30 327 ,681 1,247 27,678 —26 430 
‘29 334,892 13,370 31,885 —18,513 
Fifth Avenue Coach Oct '30 503 ,563 95,694 1,344 94,349 
a '29 525,185 76,769 727 76,042 
4 mos ended Oct = 2,042,882 403 ,884 5,725 398,158 
2 2,199,958 409,325 2,565 406,759 
Interborough Rapid Transit— 
Subway Division Oct '30 4,665,033 1,939,124 1,284,455 1,466 
a 4,658,207 1,910,724 1,617,207 316,520 
4 mos ended Oct '30 16,411,476 5,893,160 4,764,814 1,152,552 
"29 16,395,422 6,255,515 5 ‘075, 729 #1 321, 160 
Elevated Division Oct '30 1,642,240 201,541 469,717 —268,177 
'29 1,696,050 228 685 463,998 —235,313 
4 mos ended Oct °30 6,123,483 398,082 1,878,069 —1,479,986 
‘29 6,365,883 848,332 1,849,659 —1,001,328 
Hudson"& Manhattan Oct K 7, 512,258 335,258 176,999 
781,176 549,737 334,440 215,297 
4 mos ended Oct 30 2,715,430 1,866,268 1,341, ‘211 525,056 
,868,789 1,991,388 1,340,516 650,872 
Manhattan & Queens Oct “a 45,362 11,425 10,583 842 
"29 43,930 8,025 10,393 —2,368 
4 mos ended Oct °30 174,247 37,083 41,808 —4,723 
"29 169,721 27,108 41,089 —13,981 
New York & Harlem Oct '30 74,579 113,081 62,988 50,093 
"29 84,213 —9,154 26,505 —35,659 
4 mos ended Oct ’30 254,253 414,328 224,565 ,02' 
"29 293,735 —71,698 105,134 —176,834 
N Y &“Queens Oct *30 77,126 3,744 23 652 —19,908 
"29 79.340 5,440 23,113 —17,673 
4 mos ended Oct ‘30 296,083 18,970 95,625 —76,655 
"29 305,334 22,114 92,533 —70,419 
N Y¥ Rys Corp Oct 30 485,203 74,179 154,040 —79,861 
‘29 525,978 77,644 175,967 —98 ,322 
4 mos ended Oct ‘360 1,901,739 286 ,045 616,148 --—330,103 
"29 2,145,776 344,525 704,281 359,756 
N Y Rapid Transit Oct '30 3,114,381 1,094,515 569,950 524,564 
‘29 3,142,465 1,079,987 575,060 504,927 
4 mos ended Oct '30 12 ‘057, 975 4,041,730 2,289,721 1,752,009 
"29 12,219,863 3, 923, 179 2,322,737 1,600,441 
South"Bklyn Ry Co Oct '30 80,991 20,684 12,789 7,895 
°29 86,355 21,342 15,556 5,786 
4 mos ended Oct '30 393,728 113,841 50,721 63,120 
*29 416,705 132,581 56,943 75,637 
Steinway Rys Oct *30 64,572 —1,795 6,288 —8,084 
"29 71,126 —5,102 5,330 —10,432 
4 mos ended Oct ‘30 242,71 —16,391 21,146 —37,540 
"29 262,506 —27,818 21,544 —49,360 
Surface Transportation Oct '30 173,996 15,822 15,236 58 
2 163,816 —10,134 14,392 —24,527 
4 mos ended Oct '30 699,292 55,141 61,119 —5,978 
"29 660,537 —24,391 53,956 —78 ,348 
Third Ave System Oct ’°30 1,238,521 257,775 221,517 36,257 
‘29 =1,320,170 215,813 232,518 —16,704 
4 mos ended Oct ‘30 ret % 344 923 ,062 885,641 37,421 
‘29 5,136,505 798 621 938.397 —139.775 


— Deficit or Loss. 


@ Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly returns of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &¢., or where they differ in 
some other respect from the reports to the Commission. 


Duluth South Shore & Atlantic Ry. 
Period End. Dec. 31— 

















1930—3 Mos.—1929. 1930—12 Mos.—1929. 
Freight revenue. ______- s 797 «$3 3703 883 ,333 
All other revenues-_-.-__-- 71,696 126,351 7,250 468,798 
revenue. -._- 80,331 126,205 402,648 619,370 
Total oper. revenue.. $731,669 $1,127,353 $3,749,601 971,501 
Maint. of way & struc-_- 135,829 173 ,674 708,588 " 860,249 
Maint. of equipment - ~~ 147,126 207 ,239 716,893 840,595 
Traffic expenses __..._- 23 ,642 22,195 99,048 91,3 
srpnaperaticn exps.... 358,510 470,364 1,614,600 2,038,940 
M . Operations —_._.- 401 9, 31,782 35,632 
General expenses._....- 24,494 ¥ 7 122,050 
Net oper. revenue-_.-_. $34,667 $214,870 $461,200 982,679 
Railway tax 100,487 92,839 399,487 . 75,839 
Uncoll. railway revenue- 371 342 928 344 
Uquipment SONGS. ccs. 7,995 32,501 56,552 127,876 
Joint facility rents... 8,251 13,101 38,750 66,051 
ry. oper.income.. def$82,437 $76,087 d 0,417 12, 
one ixcoue bi ie eoceaceedaies 21,197 21,156 te Ons *} 938 
Gross income-_--...-.- ef$61,240 $97 ,243 $17,668 $468 .507 
Int. on funded debt_.-. 217,125 217,675 869.783 H 
Other income credits - - - 494 806 310 74 oat 
I a Gi Okt tae divin pt def$278 ,859 $121,238 d 55,425 J 
_P nals. = $5077 ef $8. $406,627 


t"Last complete annual report in Financial Chronicle May 17 ’80, p. 3533 





[Includes The Atchison T. ka & Santa Fe Ry., Gulf Colorado 
& Santa Ry., and Panhandle & ate Fe Ry.) 


——_ of December— 1 =: End. a. 3i- 
Railway oper. revenues_ $16,035,150 $19. 815,766 $226421,044 $267189,178 





Railway oper. 691, 22 175,243,236 

penwey ope a 1} oo. 930 s F 5,106,497 159.920.6 ; 1 

Ot AE ROTM 331.729 '316.199 8 "343.404 2.952, 1649 
Net ry. oper. income. $2,622,901 6,466 652,330 

Aver. miles operated. __ : 13°312 $8 a ieT is 198 _ 12,711 


te Last complete annual report in Financial Chronicle Apr. Pe 530, p. 2952 
Boston Elevated Ry. 











— Month of December — 
Rasiete- 1s— i] 1930. 1929. 
US GD mith dip wenda pedi aintbiesiimiianae $2,770,448 $2,999,029 
From operation of special cars, mail pouch service, 
OE CRUE GOIN 6 oo os onan deaeesbnaniiné 941 1,445 
From odvertionng in cars, on transfers, privileges 
SP SORENESS, Ds se ccnccsnndaniiesciing panned 63,657 65,964 
m other railway companies for their use of 
elas aunt of Calica sak aie ananaae- ~~ 5304 $359 
m rent 0 and o property_....-- g J 
From sale of power and other eevee... PE a. 4,507 26,118 
‘otal receipts from direct oper. of road__....-- $2,850,330 $3,105,111 
my on deposits, income from securities, &c-...-.- 3,436 4,850 
Eb iiitinncensdicenwatidm nak aadmeal $2,853,767 $3,109,961 
Cost of Service— 
Maintaining track, line equipment & buildings... $272,157 $219,048 
Maintaining cars, shop equipment, &c__.._-..-- 370,620 348,353 
Ink as ck Gaia Sf aac saris. ATS bade 
ransport. exps. (incl. wages of car service men) -_ . ’ 
Salaries and apes of general officers... ...-- 8,102 7,685 
ad wy expenses, njuries and damages, and insurance 111,070 149,346 
eneral operating expenses. -.........-.-- 954 ’ 
Pelee State and municipal tax accruals ---..-. 169,795 100,80 
pent for pooner | —— ==or é See eee 258,955 261,285 
ubway, tunnel and ra re e ren 
olan hen J of -_ eee 193 ,836 187,901 
m e subway ren a m- 
monw th of Mass SR x aed ieecnarkaideaton’: 33,256 33,310 
Interest on bonds and notes______....-.-.-.--- 204,18 297 
Miscellaneous items._............-....--.---- 5,151 5,089 
Total cost of service. ..........-...--------- $2,874,283 $2,823,136 
Excess of receipts over cost of service.........-.-.  ------ $286 824 


Excess of cost of service over receipts we.  eeaaes 
Last complete annual report in Financial Chronicle Mar. 1 ’30, p. 1449 


National Rys. of Mexico. 
— Month of ——-, —11 Mos. End. Nov,30— 


mm wwe wen eee 





P 4 _—. i 9. 
Gross earnings......-.-.-. 7/000 428 9, rer *300 98": 501 “001 102,675, "056 
Operating expenses _ -_-_- 7,759,597 7 275. 662 85,278,692 85,480,842 
Net earnings. -.-.---.. def667,169 2,092,137 13,222,309 17,195,11 
Percent. exps. to earns. -. 109.41% 77.67% 86.58% 83.25% 
Kilometers........---- li, “eaten. cai 


t@ Last complete annual report in Financial Chronicle Dec. 28 29, p. 4137 
Interoceanic Ry. of Mexico. 

















— Month of aes —11 Mos. End. Nov.30— 

1930. 1929 1800. 1929. 

Pesos. e038. P .... Pesos. 
Gross earnings_...._--- 844,215 935,960 11,427,154 11,514,106 
Operating expenses -.--.-- 981,512 959:934 11.772.856 11,043,698 
Net earnings-_-.....-- def 137,297 def23,973 def345,702 470 A07 
Percent. exps.toearns.. 116.26% 102.56% 103 .03% 95.91% 
Ps ccdntncsuse F a... stneae dedi 

Union Pacific System. 

—Month of December— —12 Mos. End. pe. 31— 

erating Revenues— 1930. 1929. 1930. 929. 
RS ab aes ads sc hse ane $10,833,600 $11,833 pees 5. 661 ‘0028171, rts 751 
I isn im ecc'ninw ‘535, 1/965.034 7,194 '323.718 
all sk de 0b lester ict se 565,251 598,899 2 100,357 232,626 
POET LEO RENEE 272,76 800 3,732,807 »243 
itor transportation _ 298,3. 369.221 4,783,997 $494.28 
PN Se on ma moeiom 273,834 314,923 3,217,253 4,236,096 
Railway oper. revs_--$13,779,380 $15,490,441$189,672,612$217 ,356,592 

ating ‘xrpenses— 
Maint. of way & struct. $1,280, got $1,551,522 $22,917,347 $28,246,009 
Maint. of equipment. -- ,804, 2:986,98 se § ,850 ‘ "100 
. | ae "382, +4 381 4.730.408 4,909,341 
Transportation --—--_-_---- 4,538,528 4,915,501 57,613,426 62,694,804 
Miscell. operations ----~- 260,228 296,401 J "242 © 4,531,661 
(Aas 572,089 696,857 7,916,741 8,362,828 
Transp. for inv.—Cr_-_- . . seediommibeas 1l, 1,184 
Beltway oper. exp... $9,830,130 $10,868,654$131,154,849$147 ,026,561 
na on $3,949,249 $4,621,786 $58. 517,762 $70,330,031 
rev. from oper. ‘ A 
Railway tax turn miss y 1 ea | 7,878 15,041,887 17,089, 568 
Uncollect. railway revs- 1, 7,862 13,952 
Railway oper. income. $2,968,907 $3,281,946 oe. 468,012 $53,226,510 
A pm 1 rents (net dr.) 2,240 394,763 593,045 6,974,463 
Joint facil. rents(net dr.) 48,749 58,567 1 Oa 926,47 

Net income-.-.---..-- $2,457,917 $2,828,615 $35,297,722 $45,325,568 
Avg. miles of road oper. ,841 ,877 ,868 ,869 
Ratio of expenses to revs. 71.34% 70.16% 69.15% 67.64% 


t="Last complete annual report in Financial Chronicle Apr. 26 ’30, p.3002 


Virginian Railway. 
— Month of December— —12 Mos. End. Dec. 31— 
930. 9. 1930. 192 

Operating revenues ----- $1,436,420 $1,638,995 $17. 455,269 $19. 871,636 
Operating expenses_-_-_ 625,906 797,086 8.940.504 9.981.399 
Railway oper. income-. 610,484 691.904  6,507.712 re 853.952 
Gross income. .-....---- 831,281 848.784 8.461.079 686,831 
Net income. ........-- 487,331 526,244 4.455.872 3 752,783 


tBLast complete annual report in Financial Chronicle Apr. 19 ’30, p. 2759 





FINANCIAL REPORTS 


Annual, &c., Reports.—The following is an index to 
annual and other reports of steam railroads, public utilities, 
industrial and miscellaneous companies published since and 
including Jan. 3 1931. 

This index, which is given | monthly, does not include 
reports in to-day’s ‘‘Chronicle,” nor monthly, quarterly and 


half-yearly statements published in the “Current Earnings” 
section. 


Boldface figures indicate reports published at length. 
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Alabama Water Service Co 30 
Algoma Central & Hudson Bay Ry... 306 
Alliance Investment Corp 496 
Alliance Realty Co 
American Chicle Co 85 
American Cities Power & Light Corp. 841 
American Eagle Fire Insurance Co... 851 
American European Securities Co... 303 
American & General Secur. Corp.... 851 
American Superpower Corp 
American Surety Co. of N. Y 
American Vitrified Products Co_... 497 
Arlington Mills (Massachusetts).... 852 
Armour & Co. (Ill.) 
Arrow-Hart & Hegeman Elec. Co ___ 852 
Assoc. Apparel Industries, Inc..314, 497 
Atlantic Securities Corp 31 
Atlas Imp. Diesel Eng. Co., Oak- 

land, Calif. 852 
Atlas Powder Co., Wilmington,Del. 842 
Bankers Invest. Tr. of America 8 
Bawlf (N.) Grain Co., Ltd 
Belding-Corticelli, Ltd 
Bibb Mfg. Co 


843 | Incorporated Investors 


Indianapolis Water Co 849 
International Paints (Canada) Ltd_- = 
Inter. Securities Corp. of America. -_- 
International Shoe Co 


1| Investment Trust Associates 


Investors Equity Co., Inc 

Investors Syndicate 863 
Jackson & Curtis Investment Assoc. 863 
Jaeger Machine Co 864 


488 | Keith (George E.) Co 


Kelvinator of Canada, Ltd 


864 
304 Kuppenheimer & Co , Inc , Chicago. i 


Lawyers Mortgage Co 
Lawyers Title Guaranty Co 


4} Lee Rubber & Tire Corp 


Lehigh Portland Cement Co 
Lehman Co 
Liggett & Myers Tobacco Co 


53 | Lincola Mutual Investment Trust__ ao 


Manati Sugar Co 
Manhattan Shirt Co 


504 
Montgomery Ward & Co., Ine_323, 840 
Montreal Lt., Ht. & Pow. Consol -. 849 
Mortgage-Bond & Title Corp, Balt... 323 
Nash Motors Co 


855 | Nashua Manufacturing Co 
316 | National Investors Corp 


Canada Vinegars, Lia 8 
Capital Administration Co., Ltd_... 134 
Castle (A. M.) Co 8. 


Celotex Co 

Central-Illinois Securities Corp 
Chartered Investors, Inc 

Chicago Burlington & gtd RR... 844 
Chicago Investors Co 


Cockshutt Plow Co., Ltd 

Columbia Gas & Electric Corp 

Commonwealth Securities, Inc 
nsuran 


National Licorice Co 


9 | New Niguero Sugar Co 
55 | New York & Foreign Inv. Corp 


Niagara Fire Insurance Co 


55 | Northern Securities Co 


Ohio Leather Co 
Ontario Mfg. Co 
Pacific Public Service Co 


9 | Paraffine Companies, Inc 


Peerless Motor Car Corp 


856| Pa. Co. for Ins. on Lives & Grant- 


7 
Puget Sound Power & Light Co 


500| Purity Bakeries Corp 


Railway & Light Securities Co 506 
Railway & Utilities Investing Corp_. 506 
Rath Packing Co 1 


Second Inter. Securities Corp 


- 500} Second National Investors Corp_... 143 
. 858 | Selected Stocks, Inc 87! 


Dominion Bridge s., Sabina -- 135 
Donnaconna Paper Co., Ltd 858 
Du Pont (Ed.) de Nemours & Co... 839 
Duplan Silk Corp 136 


Silver Rod Stores, Inc 
Sisto Financial Corp 


Southern Pipe Line Co 
Spalding (A. G.) & Bros 
Stahl-Meyer, Inc 


136 | Standard Gas & Electric Co 


State Street Investment Corp 
State Title & Mtge. Co_ ........_.. 327 
Sterling Motor Truck Co 


9 | Sterling Securities Corp 


Fourth National Investors Corp_... 136 
General Amer. Investors Co., Inc_.. 303 
General Baking Corp 501 
General Capital Corp 
General Empire Corp 

1 Fireproofing Co 
General Gas & Electric Corp 
General Public Service Corp 
General Railway Signal Co 
Glidden Co 


Greater Buffalo Theatres, Inc 
Grief Bros. Cooperage Corp 
Hamilton Woolen Co., Inc 
Hart-Carter 


Home Title Insurance Co HTN 
Honolulu Rapid Transit Co., Lid..- 348 
Household Finance Corp 862 





Sun Investing Co., Inc 

Swift & Co 

Third National Investors Corp 
Tri-Continental Corp 
Ungerleider Financial Corp 
Union Mills, Inc 


United Gas Improvement Co 

United Grain Growers, Ltd 

United Paperboard Co., Inc 

U. 8. & British Inter. Co. “Cee 872 
U.S. & Fidelity & Guaranty Co__.. 872 


860) U.8. & Foreign Securities Corp 


509 
U.S. & Internat. Securities Corp__. 509 
U.S. Realty & Improvement Co___. 486 
Vick Financial Corp 329 
Wamsutta Mills 
WwW. n Ry. & Electric Co 


ashingto 
Williams Oil&O-Matic Heating Corp. B10 
Williamsport Water Co 312 


Woolworth (F. W.) Co 
York Ice Machinery Corp 


United Fruit Co. 
(31st Annual Report—Year Ended Dec. 31 1930.) 


President Victor M. Cutter reports in substance: 
During the year the company has paid out $3,505,565 on account of 


various obligations in connection with the assets acq 
transaction, including interest and amortization of bx bonds, Relences 
ay et purchase price of three = 


eciation eee gg 3 for or 
expenses amounted to $13,835, 
life is ganigned 0 to the cultivati aoe 
conditions. rk oy 
tivations, inclu lands, buil 


uired in the Cuyamel 


ue on 

, and other commitmen 
on included in the 1930 ieentiee 
in depreciating capital properties a 
g to age, location, soil and other 


ies tributary to or ued in connection with such — 
gs, railways and permanent impro 


ments, are poe aren. | . life for depreciation corresponding to that Pt the 


cultivations. _s life is 
and with past experience. 

Certain classes of pro 
the past few years that 
amounts 


assigned company ships commensurate with their 


Erte have experienced such changes in value in 
t has been tho 
inst several properties and, 


ht wise to write down additional 
certain cases, to write off sub- 


stantially the whole amount at which they stand upon the — of the com- 


pany. This results in a direct char, 


e to surplus of $6,376,5 


As an added protection against further 000 050 anges in value 4 sugar or other 


properties, a 
to mee ma 
Properties and accounts 


— reserve of $7,000 


been set up and charged 


ng the total direct charges $13,376,522. 
acquired b 


y the company from the Cuyamel 


ag | have been taken on the books at the values appearing on the 
t 


books o: 


been appraised as of Dec. 31 1929. 


sum 


Capital Betterments.—Appropriations have been made this year 
of $3,106,837 for capital expenditures during 1931. 


he Cuyamel company, with the exception that fixed assets have 


in the 
In addition, 


there remain unexpended Spqvenee@eap previously made in the sum of 


$6 6: 635,730 for work now in progr 


Bananas .—Improved cultivation, “irrigation and yp have increased 


ye ht of fruit and per acre production, and 


have decreased unit costs. 


tional drainage has been installed and a gee extended. No unusual 


pom iren has been suffered as a co 


All tropical plantations are in excellent condition. 


pm ae now reached 


Sugar ar.—Sugar production in 
bags less than the ——< 1929. 
in the history of the 

ement of the company’s sugar 


ite policy of maintaining its cane > blantations 


windstorms or floods. 
Plantation develo 


uence of 


a point where it is felt market requirements can 
supplied with less additional capital expenditure than formerly. 
pments from wontons divisions were 65,059,376 stems. 

Cuba totaled 1,231,976 bags, or 569,301 
Prices during the year have been the lowest 
: ae have required rigid economy in 


+e es. Company has continued 
buildings and equipment in 





a high state of efficiency, and has charged toYsugar operations the wa 


de ——. 

stabilization law, recent] by the Cuban Government, 
peagtton tat the segregation of 1,500, tons of Cuban and its sale 
within the next five years. Com pany has contributed m 1930 pro- 

duction 100,000 bags of its quota under this law. 
the Revere Sugar Refinery purchased raw sugar in the 
Sao go froma the, Cee sD awit 
f raw sugar ( oO 446 
54,282,591 Ibs. (an average of 13 373.188 Ibs. 
bo veri ze of ed sugar to 
over — 
ices for 


Tepoat ian 14 
uct have been the lowest in to world over aad Bg 


crease 0 
Production for the year totaled 1S. 157,762 lbs. 
ectric be tor ships of 6,000 
One of the older ¥ vessels has hes been 


been 
uipped with turbo-electric pulsion, increasing her and efficiency. 
Thirteen shi uired from the Cuyamel Fruit Co. e been added to 





Ps acq 
the company’s service 

D awarded three contracts for ocean mail 
service under the Merchant Marine J Act of 1928. Pursuant to these contract 

refrigerator cargo ps 
struction in American estimated cost of 
these ships is $21,150, , of which approximately 75% will be lent to the 
ny’s fleet comprises 90 owned ships, 
tons, and 25 shi ahi ps chartered from other compas rh _ 
os oe gross tons. 
uring the year the ships made 1 Os co roun -trip voyages and steamed 

6 Pty 637 nautical miles 
affected the freight and passenger business. Notwithstanding this the 
fleet carried 69,6. ,838 tons of general cargo and 23 239,033 
and other products. 

CONSOLIDATED INCOME ACCOUNT FOR a YEARS. 
Other income 1,128,201 864,608 1,613,876 1,806,5 

Total income $14.90) ,608 $20,308,942 $24,072,016 $22,864,609 
Interest on debt assumed r 

by su’ 387 ,812 
$12. 411,507 $17,802,992 $29. 606 393 $19. 631 340 
9,999,842 9,998,988 





the year the company 
6 new combination and passenger ships are under con- 
fer ete eervice in 1932. The 
ey by the United States Government. sing 404 1.655 
46,631 
tons, or a total of 115 ships, 
Freight and Passengers .—The business depression during the P baad adversely 
gers, 
of mail, in addition to transporting 1,488,764 tons of company tocie 
1930. 1929. 1927. 
Net income from ope..51F. 773,407 $19,444,334 $22, 1928 140 $21,058.01 
Estimated 2:289 2.505.950 3,465,623 3,243,269 
1,699,946 x10,369,429 


Dividends 





Surplus $711,561 $7,433,563 $10,606,551 $9,622,352 
Cap. stock & pr way S ~195,318,923 187,885,359 181,028,728 175,155,591 
| cap. ath issued 


Aad Co... 23,288,619 


Cuyamel Fruit 
$219,319,102$195,318,922$191 ,635,279$184,777 ,943 
y3,749,.920 y3.749, ate 








Capital stock & surp-_ $206, 942 Raabe. 318 ,922$187, 885 .359$181 028,728 
dee Gea 2,925,000 2,625,000 2,500,000 2,509,000 

stan no par)... J 
Earnings per share $4.24 $6.78 $8.24 $7.85 

x Not including stock div. of 1-20th of a share of common stock on each 
share outstanding (amounting to 125,000 shares) paid April 1 1929 ond capi- 
talized at $5,000, . y Extra divs. paid out of earnings of previous years. 
z See text above. 

CONSOLIDATED BALANCE SHEET DEC. 31. 


1930. 1929. 1930. 1929. 
Assets— $ 3 TAabilittes— $ 3 
Trop.lands&eq - 126,122,234 115,431,890} Capital stock 
Domestic & Eu- and surplus .x205,942,581 195,318,923 
ropean prop-. 7,271,254 7,330,504] Drafts payable. 1,310,263 1,476,589 
37,761,099 31,683,074] Accts. payable. 4,083,334 3,593,331 
Ins. fund secur. 10,000,000 10,600,000| Notes payable-- 700,663 
Govt. securities _ 140,000 7,000,000 


Employees’ stock 

purchase fund 5,802,563 4,047,088 3,670,600 
Other investm’ts 825,132 6,515,882 2,924,986 

22,401,388 24,182,730 

Marketable sec. 400,000 842,969 
Notes and accts. 

receivable... 6,413,700 
Sugar & fruit stk 
Mat’ls & suppl. 
Deferred assets _ 
Deferred charges 
Transit items - -- 


Special reserve. 
Funded debt as- 
sumed by sub. 
Divs. payable-- 
Deferred credits 
to operations. 
Employees’ stock 
purchase plan 
Property purch. 
obligations - - - 
Insurance res’ve 
Tax reserve---- 
Deferred liabil’s 


2,624,986 
1,106,025 
3,867,413 
115,708 1,569,512 


10,000,000 10,000,000 
4,947,610 5,809,630 
646,120 


5,515,117 
5,365,243 
5,310,820 
7,051,517 
2,637,440 
792,218 801,222 859,448 


242,398,164 226,012,530 242,398,164 226,012,530 
x Represented by 2,925,000 no par shares.—V. 131, p. 2238. 
Cluett, Peabody & Co., Inc. (& Subs.). 
(Annual Report—Year Ended Dec. 31 1930.) 
INCOME FOR CALENDAR YEARS. 


1929. 1928 1927. 
{ $21,468,088 $21, 1957, Ou $21, 224,637 
20:569.191 19,890,528 18,746,013 
98,897 $1, + 483 $2,478,624 
aoe 733 . 5,894 . 265,788 
31638 ; 30TB74 


$663,540 $1,359,014 











Avail. 


y3$957 ,813 
206 ,067 
Cr46,732 


Expenses, &c_x-...---- } 





Operating profit 
Depreciation at factories 
Interest paid (net) 





$2,212,835 
69,142 





$798,478 
311,551 
769,564 


Balance, surplus def$282 ,637 
Previous surplus 5,507,915 


$5,225,278 
96,982 


$663 ,540 
333,993 
($5) 961,955 
def$632 ,408 
6,679,748 


$6,047 ,340 
233 ,607 


$1 359.014 
($5) 961,955 


$50,780 
6,680,045 


$6,730,825 


$2,281,977 
384,239 
($5) 957 ,080 
$940,658 
5,739,386 


Net income 
Pref. dividends (7%) --- 
Common dividends 








Total surplus 
Pref. stock red. &c 
<. a plic. 


on on mach.patterns, 
dies & idle plants & 
readjust. of for contr- 


Total surplus Dec. 31- 
a0" _—e outst’g (no 


305,818 
$5,507,915 $6,679,748 $6,680,045 


2,391 192,391 192 ah 
my rsh.oncom--- a 71 $5.26 $9. 
x indeding cost of raw me”. G labor, supplies, operating oui. 
eneral and selling expenses, all administrative expenses, reserves for taxes, 
£ y After deducting $328,233 charges and $90,993 provision for taxes. 


BALANCE SHEET DEC. 31. 


1930. 1929. 
$ 
Real estate 


3,371,366 

Good-w. pat.rights 
trade names,&c. 6,000,000 6,000,000 
3,039,613 1,049,762 
Acc'ts receivable_a 3,227,916 4,344,177 
Mise. investments 308,524 3,833 
Merchandise 3,478,839 5,713,839 
Deferred chgs.... 297,766 263 ,056 


19,459,254 20,746,034 19,459,254 20,746,034 


a After deducting reserve for cash discount and bad debts pmpounting © 
$84,292. b Represented by 192,391 shares of no par value.—V. 132, p. 499. 





$5,128,297 
192, I 
$2. 


1929. 


9,743,460 
4,700,000 


593,439 
118,970 
82,250 
5,507,915 


1930. 

Liabilittes— 
Common stock - - .b9,743,460 
Preferred stock... 4,133,200 
Accounts payable 

& acer. liab’ties. 268,228 
Res. for taxes, &c_ 113,703 
Pref. divs. payable 72 ,366 
Surplus 5,128,297 


Assets— 
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New England Telephone & Telegraph Co. 
(Annual Report—Year Ended Dec. 31 1930.) 
President Matt B. Jones says in part: 


< caece perties eviously Sperated in the Stare of 
te) as a tf) 
Slane of dis Mow Banhand Teusinas & Tash Ge. 


OPERATING STATISTICS—CALENDAR YEARS. 





1930. 1929. 1928. 1927. 
No. of owned stations.. 1,257,306 1,219,847 1,183,438 1,162,866 
Miscellaneous stations. -_ 77 524 98,724 97,177 94,234 
—— 1,334,830 1,318,571 1,280,615 1,257,100 
No. of miles of wire.... 5,018,009 4,583,887 4,241,077 4,037,463 
No. of central o ar 535 486 484 481 
No. of employees... __- 21,857 21,987 21,027 20,744 


INCOME ACCOUNT FOR nade YEARS 


1930. 1928. 1927. 
Operating revenues___-_- $75, 176,964 $73. 339. 178 $69,393.295 $65,294,060 
Operating expenses... _-_ 1,920,458 50,671,736 48,343,506 45,816,306 





Net operating rev--.--$23,256,506 $22,667,442 wi. 049 gh 19,977,755 
6007-172 °° ,530,843 520, 04 "5.200.748 
sbatwmadd "395.696 "323 984 58 18.009 533,755 


Operating income--__.$16,853,.637 $16, o12 616 $15, 113. $35 $14, mH. 252 
Non-operating revenue. 560.363 519,734 415,810 


Cd 











Gross income.......-. $17,414,000 $17 333 500 $15,513,102 $14,650,062 
Interest. ............. j 921 65,207,1 5, 
Rent and miscell. deb_. #11749 650.760 618 "828 "673.732 
Debt unt & exp... 166,306 66,306 66.306 166,304 

Net income_..._.... $i} 432,023 $11,499,172 $10,303,960 -704,096 
Dividends............ 954 ‘331 8 (855, 456 8,852,278 90 oot yee 





$1,477,692 $2,643,716 $1,451,682 $852,348 
$8.58 $10.38 $9.31 $8.77 








BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 1929. 
Asses— $3 TAabilities— $ 
Telephone ~~~ te 536,806 265,597,542 | Capital stock. .._133,202,900 110,738,400 
General equi *4% deb. notes. -....... 1,000,000 
aes 5,261,086 4,903,815|*5% deb. notes. 10,000,000 10,000,000 
Investment se- *lst M.5% bds_ 35,000,000 35,000,000 
curities...... 1,401,453 1.848,715| *1st mtge. 4448. 40,000,000 40,000,000 
Advances to sy! Note secured. 2,820,000 2,820,000 
tem "ns... 881,298 1,163,613) Advances from 
Miscellaneous system corp.. 13,200,000 17,450,000 
vestments_ 527,584 174,545| Notes payable.. 5,093,173 4,080,317 
Cash & deposits 1,227,710 1,261,773) Accts. payable. 3,435,813 4,733,443 
Marketable se- Accr tab.notdue 2,719,322 2,614,899 
curities...... x2,285 8,337 | Subse.dep.&+ery- 
Accts. receivable 9,306,693 9,328,311| icebilledinadv. 384,397 365,601 
Materials and Mat.fd.debt unp. Seer he as 
supplies... .. 942,128 1,010,103] Deferred cred ts 38,510 51,780 
Deferred items. 5,510,921 5,667,342] Deprec’n reserve 55,111,575 54,319,630 
Res. foramort z. 
intang. prop. 444,976 401,304 
Corp.sur unappr 9,125,298 7,388,725 
Th. oneocu 310,597,965 290,964,099|} Total_...__. 310,597,965 290,964,099 





x Includes bills receivable. 
—V. 131, p. 3369. 


Chicago City & Connecting Rys. Collateral Trust. 


(Annual Report—Year Ended Dec. 31 1930.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 


* All issues are equally secured by mortgage. 











1930. 1929. 1928. 1927. 

Interest received. .....- J 
=A... fk SS a a. 

Grossincome-.-.____- $899 $1,073 $963 .722 
Bond interest....... . 1 90. 800 =1,030, ‘300 1,030,800 1 080: cp 
General expenses___.___ 5,046 35.973 35,112 31,150 
EE 6 i= »dgihndeawine 20 616 20,616 20,616 20. 616 

i oe xe edn tk 095,564 $1,086,316 $1,085,565 $1,077,844 

* Deficit Jan. 1 1930, “' 113,435; loss for 1930 as above, $1 095,564; 
a SET Of pills receivable and investment account, $1,799,724; deficit, 
STATEMENT OF CURRENT ASSETS AND ape pg DEC. 31. 

Assets— 1930. 1929. Ltabilities— 1930. 1929 
Cihnnnanecee $51,841 $33,254 | Accr. int. payable_$4,124,673 $3,093, 873 
Bills receivable... _.__.. 100,000 | Bills payable. _.--. 221,000 221,000 
Other investments 129,801 129,800 | Reserves. ........ 82,482 61,866 
Accts. receivable. - 248 248 
Excess over current 

assets. .....-.. 4,246,264 3,113,433 ; eet Ng $4,428,155 $3,376,739 


—V. 131, p. 4215, 1709. 


Deere & Company. 

(Annua Report—Year Ended Oct. 31 1930.) 

The remarks of Wm. Butterworth, Chairman of the Board, 
tegether with income account and balance sheet for year 
ended Oct. 31 1930, will be found in the advertising pages of 

this issue. 

EARNINGS bra YEARS ENDED ocr. 31. 

9-30. 927-28. 


1928-29 
Tose earns., all co 's---x$10, 206 012 $16,902 987 $10, oo. 2 5S 


1926-27. 
5,660 
, &c., expenses... 1, 186.1 25 1,055,747 








2, 780,647 

= on notes pay., &c_. 680,775 665,092 13,553 207,018 

Net profit........... $8, 199,112 $15,181,949 $9,299,068 $8,107,995 
Preferred dividends.--_ 2'205:000 2:2 yee 2,205,000 5,276,250 

Rate of pref. divs___- (7%) SS 7%) (163% %) 
Common divs. (cash)--- _ 1,160,276 _ 1.13 048 1,100364 18%) 

Balance, surplus... -- +4. ss . 836 $11,841,911 $5,993,674 $2,831,745 
Previous surplus idtieidedeines 007/303 25,069 792 19,076,118 16,244,372 
Stock div. (common) -_- Db" Sy! acca. 2: aemhiemek alec 
Trade names, tr.-marks, 

good-will and patents 

I i a «yk tm ea Dr 17 904 400 





Total surplus_____-_-_ 22,977,415 $19,007,303 $25,069,792 11 
5) reo 5 $19,007,303 $25,069,792 $19,076,117 


standing 5 Ge par).... 1, 062,155 y189.1 173 189,173 7 pad 
x After deducting ing provisi rovision for taxes, depreciation, cash discoun - 
bie losses in y Par $100. 





COMPARATIVE BALANCE SHEET OCT. 31. 


“3 


taxes-_- 
Deferred charges 











oon pensions, $3,815,396; (e) contingencies, $2,500 266: re aw 132. arte 
Pennsylvania Water & Power Co. 
(21st Annuat Report—Year Ended Dec. 31 1930.) 
The remarks of President Charles E. F. Clarke, ther 


with income account and balance sheet, are given in the 
advertising pages of this issue. 


COMPARATIVE INCOME, PROFIT AND pagaogte oe 




















1930. 1929. 
Gross inc. (all sources) . $4.835,558 34.756. 757 34.388. 33 087 $3. 35 43 
Exp., maint., taxes, &c. 1,625,339 1,686,074 1,535,027 272,817 
et earnings... .... 210,219 069,683 $2,853.060 ¥ 
pee et tee eee Satie 
Amount or rate....---- ($3.00) 1$2. 61%)  ° ($2.50) (See x) 
Balance, surplus... 1, 400 $1,101,132 $923 438 $531.31 
Ienewa 1 & replace. res. ‘ 355.147 ' 352102 345,573 243,144 
iw: _ . . ’ . 
(easement gare 100,000 100,000 
Equilizetion reserve... See i) ceescks  - eeesde .- suaebe 
Balance, surplus... $148,253 $529,030 $327,865 def.$11,827 
Profit and’ ee a surplus... y2,343,635 879,948 350,918 23 ,052 
~~ cap. - aan outetand. 
_ 3). eee 429 429,848 429,848 429 
Earn. ae. on — $o38 .20 <r $48 
x Being ee stock of $100 par value for the quarters 
ened March $1 and. and June 30 6245 share for the quarters ended 
Sept. 30 and Dec. ~~" y Includes J = for sinking fund 
transferred to surplus d 1 
BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 1929. 
Assets—- $s $s TAaviltttes— $ 3 
Property account.28,937,040 29,252,647 | Capital stock - -- -- 10,868,313 10,868,312 
Secs. of other cos. 2,899,020 2,916,020] Ist mtge. bonds__a11,307,000 11,404,000 
Loose plant and ist ref. mtge. 444s 7,750,000 6,000,000 
eguipment.- -.-.-_- 283,019 245,534] Acéounts payable. 563,813 532,149 
Investment securs. 2,634,904 2,358,835 son fun@  ....-- 2,574,896 
Notes receivable--.\2,878,543 805,788 | Tax reserve. .--.-- 565,865 584,925 
Accts. receivable -j Equalization res.. 2,471,540 2,441,540 
GH cc numaataiiiie 1,493,567 1,192,154] Res. for renewals 
Cash for hand re- and replacements 2,875,441 --.--.. 
demption....i. 100,515 100,348] Res.forsink.fund. --.--.-- 1,250,000 
Prepaid charges-- 25,248 24,444] Accr.int.on bonds 116,250 90,000 
‘ Miscell. reserve.. 390,000 270,000 
Profit and loss.... 2,343,635 879,948 
WE dicitne anni 39,251,856 36,895,770 TOO snkscucse 39,251,856 36,895,770 


First mi 5% bonds are after deducting $1,193,000 bonds redeemed 
7 tees and — aes coueued # for sinking fund investment.—V. 132, p. 493. 


Childs Company, New York. 
(Annua Report—Year Ended Dec. 31 1930.) 


William A. Barber, Chairman of the Board, says in 
substance: 


In the latter he of 1929 the directors prepared a plan by whieh | em- 
Ployees could become s iders. The first offering of stock was made in 
January 1950.8 ond ae soqsommansy 3. ,400 members of the staff subscribed 
to the plan. view to ng another offering of stock to the em- 
Ployees at a favorable price, the company has acquired additional com- 


mon stock for 

So ae eae earn bas sess 1272 See oP 
cum 8 oO @ non-ca e issue) at a 
which amount Childs Co. advanced to its subsidiary, and a large part o 


which appears in the balance ag —s **notes receivable.”’ 


During the year $462, ed to repairs, renewals and better- 
ments, in addition to 10 och $e 3312s 873 was charged to depreciation for 
future replacements a total of $1,275,790. 


CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS. 


[Including Childs Dining Hall Co., Childs Co. of Providence and Boos 
Bros. Cafeteria in 1930, 1929 and 1928) 


























1930. 1928. 1927 

Restaurant sales_...--.- $25,849,450 $27, 333. 831 $26. 380.647 as al2. 750 
Building rentals_.....- 1,737,014 1,783 ,07 1,640.29 
Miscellaneous sales -- --- "701.894 eat 560,169 ¢ 

Total sales__....-.-- $28,288,358 $29,952,014 $28,581,109 $31,016 069 
Cost of restaurant sales. 23,353,363 24, 302 24,412,760 25,599,1 
Cost of building rentals. 1,255,336 1,259,354 1,222,358 1,021 rt) 
Cost of miscell. sales_ ~~ 522,533 475,338 412,852 478,080 
PM na Aang be agenovie sales__..$25,131,233 $26,077,994 $26,047,972 $27,098,891 

ic m restau- 
rants and es 3,157,126 3,874,020 2,533,137 3,918,078 
Less other departm 
tans and expense--- 115,656 115,727 86,697 105,076 

Gross inc. from oper’n $3,041,470 $3,758,293 $2,446,440 $3,813 008 
Fed. & State tax reserve y53,411 191,778 540 242,1 
Other general expenses.. 1,091,091 1,119,865 1,073,733 1,119, 303 

Net income from oper. $1,896,968 $2,446,650 $1,365,167 $2,451,187 
Other income (net) ----- 740,014 283.768 «1,316,008 550,767 

Total income_-___._-- $2,636,981 $2,730,418 $2,681,175 $3,001,954 
Income deductions - ---_- 636,660 640,995 625,759 478,546 
Depreciation... .....-.- 812,873 812,284 1,026,550 

Ew cinnk 1,187 448 $1. ai 138 $1,002,425 $1,496,858 
Previous CS RE oF DT 3 759 171 5,898,348 6,032,334 

Total surplus____.--- .461,2 $6,828,309 $6,900,773 $7,529,192 
Reserve account.__...- ” 125,242 140,623 131,420 152, 441 
Surplus adjustments__.. Cr.152,387 | SS RS a es 
Prev. divs. Childs Co_-_- 350,000 350,000 350,000 
i “4 divs. Childs D 

BOG ohbeddida”™  " - £Seam 6 6 

Com. divs. (cash)_....- 859,587 869,336 868,176 846,298 
Ce; Gave. ee oak eS ei ie ; 8 eee 282,099 

Profit & loss surplus_._ $5,278,765 $5,273,758 $5,551,171 $5,898,348 
Shs.of com.outst.(mo par) 362,370 362.320 362,046 360.7: 
Earned per sh. on com_- $2.31 $2.56 $1.80 $3.19 


x Includes profit of $1,057,055 on sale of Savoy-Plaza Corp. securities. 
y Federal taxes only. 
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CONDENSED CONSOLIDATED BALANCE SHEET DEC. 31. 


{Including Childs’ Dining Hall Co., 
Bros. Cafeteria Co.] 
1930. 1929. 
Assets— 


ae 3 
Estab. & plants_.16,486,470 29,606,905 
estate. 16,654 '932b14,415, 093 


547,283 589,397 
1,308 ,927 


4,770,319 4,636,263 
1,273,827 


Accr. mtg. int. rec. 
Mdse. inventories_ i 
Deferred charges... 1,544 '279 1,986,249 





46 937,508 35,874,574 


Childs Co. of Providence and Boos 


,000,000 
Common stock_..c9,618,278 
nal scrip... q 

Sub.co.minor. stk. 
Real est. mtge. & 

gr’d rent leases. 
15-yr. 5% g. debs. 
4-yr. 5% coll. tr. 

notes due 1931. 


Notes payable-_.-_. 
Acc’ts payable and 

accr’d liabilities. 1,158,510 
Reserve for taxes. 294,093 
Deferred credits... «158,384 
Res. for conting.. 1,000,000 
Special reserve. ..d2,489,806 
Res. for deprec. of 

estab. & plants. 6,522,410 
Res. for depr.bldgs. 1,867,503 
Res. for insurance. 49,343 

5,278,765 5,273,758 


46,937,508 35,874,574 








deducting $5,935,773 for depreciation. b After deducting 


After 
$1 °726, 534 for depreciation on buildings 


c Represents 362,371 shares of 


no par value. Invested in real estate, first mo: e on real estate, 
Government and other bonds and cash on deposit.—V. 132, p. 661. 


Peoples Gas Light & 


Coke Co. of Chicago. 


(Annual Report—Year Ended Dec. 31 1930.) 
President George F. Mitchell says in part: 


total gas sales during the year were 42,844,928,122 cubic feet, a 
of 3.84% as compared with 1929. This is accounted for almost 


decrease 
entirely by a reduction in sales to 


industrial caleamen, Sales of 


large 
~ house de pee were higher than in 1929, due to an increase in the num 
sad oy ty central heating plants in use. 
new maximum one-bour send-out was established between 12 Ry 


noon and as o'clock p.m. on 
cubic feet of were distributed. 
over the one-hour 


ving Day, Leva G 27, when 16,095,000 
represented an increase of 3.94% 


is associated with other competes, in the construction of a 


line for the trans 


eS gas from the Texas Pan- 


is expected that the = will be 


@ delivery of natural gas to Chicago begun toward the 
Company Proposes to eh Fg at that time the distribution 
ich will contain a greater heating value per cubic foot 


a, w distributed 


meeting to be held Feb. 24 1981, there will be submitted 
tpcrenant the a. capital stock from $75,000,000 


¢ additional stock to 


be issued — time to time as the 


Soniesios that new Sonal t is necessary for corporate purposes. 
ted to the cnsieal maneie m ones, the Bey of sel 


vings Fund Committee 10, 
of t a. company, to be sold at such sean ae ao io than 
etermine. 


as the Board may d 
RESULTS FOR CALENDAR 


1930. 
oper. revenues- ._$35.969,187 
ting a22 18. 969 


the unissu: 
par 


YEARS wars OX ONLY). 


1929. 1927. 
$37 012,137 $35. B43, 730 $35,107,497 
24,198,559 23,156,715 24,573.165 
+363 249,256 445 
3,196,172 3,028,968 2,882,153 





$9,361,043 $9,207,791 $7,486,734 
460,818 360,954 874,391 





$10,238,445 
eines 


$9,821,861 $9,568,745 $6,361. 125 
3,139,750 3,208,735 +632 
395,508 442,819 te 164 





842 
4,893,020 


$6,286,604 $5,917,191 $5,499,330 
4,519,336  4,192;940 3,804/510 





$1,794,822 


625,400 
67 


$1,767,267 $1,724,251 $1,694,820 
508 394 
10 80 


1 per $10. $11.09 $10.5 
a Includes $19,925,042 cost of inane oe ie distribution and gen oper- 
expenses: 


retirement 


s 121 rent of leased plant and facilities, and a $2,361, 805 


CONSOLIDATED INCOME ACCOUNT YEARS ENDED DEC. 31 (INCL. 


SUBSIDIARY 
1930. 
ting revenues $39,880,628 
Ag Fo tp 
ting exp. - Em SD; 213 748 
Rot. of leased eased Pp $88 


ae a. IES). 


1928. 1927. 
$41, 1387, 037 $41,866,679 $39,658,954 


25,273,825 25,551,960 25,997,167 
13 567.451 1,470,844 
2,625,137 2,402,276 1,555,050 
318,685 280,67 190,767 
3,702,319 3,632,820 2,951,941 





Net oper. incems...- $9. 746,767 
incom x1 302.261 


$9,442,934 $9,431.496 $7,493,185 
1,173,929 873,096 1,361,414 





Total income $10,049,028 
Int. on funded debt_--- 3,567.997 


$10,616,863 $10,304,592 $8, ‘854, 599 
3,631,118 3,705,305 2.901.643 





$7,197,072 
4,893,020 


$6,782,960 $6,371,397 $5,678,363 
4,519,336 4,192,940 3,804,510 





$2,263,624 $2,178,457 $1,873,853 


566.400 560,974 508.394 
$11.97 $11.36 $11.16 


x Includes $299,159 stock dividends taken in at paying companies 


distributive values. 


BALANCE SHEET DEC. 


1930. 1929. 
Assets— x $s 
Real estate, 
plant, &c-_ -_.144,449,952 141,324,982 
Mat’ls & suppl. 2,569,708 2, ,084 
Accts.receivable 3,627,260 3,756,983 
Notes receivable 5,196,133 4,506,500 
Matured funded 
debt int. dep. 603 ,090 
4,080,534 
. 22 876, 378 
,000 


1,624 


20,075 
4,671,670 


1,990,320 
325,524 
190,542,268 173,529,081 





31 (COMPANY ONLY). 


1930. 
Ltabiltttes— $ 
Capital stock... 62,540,000 
Subscribed 
Underlying prior 
lien bonds- -- 


4%% gold notes 
Consumers’ dep. 
Notes payable-- 
Accts. payable. 








190,542,268 173,529,081 


‘ote.—The liabilities shown above do not include any 


mF -. - liability. represented by 


a@ proposed additional 
and excess te taxes for the * years 1919 , -_ ot amounting to 
$1,396,932 Pitch taxes are now in process of adj 





ret ~* = owing mortgage bonds are guaranteed 


The 
PY i) Odeon peoples Ga 7 te ortgage bonds due May 1 19465. 
$5000 “m ue Ma 
The dagen Gas Go. $6,000,000 6% m income and no @ chareed to bond 


in 
(2) dus MayT 1906s one © O8 Co. $6,000,000 5% ref. mortgage 
ue ~y see. 
restora RR. $196,333 6% bonds due July 1 
1987. The Roan tes Gas & Coke Co. wrehesea @ one-third interest 
in the Ch & Illinois Senin RR. assumed a guarantee of the 
principal : baseseat of the above amount of bonds. 
Pov Ay wy on the last two above named issues was not . Sharge against 
Repples t & Coke Co. for the year ended Dec. 31 1 
ese ‘nes nd issues are not listed as liabilities on the , sheet 
of Peoples Gas Light & Coke Co. 


CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUB. COS.) 
1930. 1929. 1930. 
Assets— $ $ TAabdtltties— $ 
Prop. plant and Capital stock... 62,540,000 
equipment. . . 162,209,821 159,091,675 400 
Misc. investm’ts 20,639,444 a9 Funded debt... 77,465,000 
ds.. 2,258,197 052,7. Def. payms. on 
5,438 826 purech. contr. 755,807 
Notes receivable 7,179,998 Notes payable... 2,647,221 647,221 
Accts.receivable 4,549,174 4 1,301,717 1,892,385 
Int. & divs. rec. 142,009 53,32 " 1,250,800 1,134,110 
Mat'ls & suppl. 3,216,879 
Matured bond 
int. deposits... 604,190 
Sundry advances 
and deposits. 325,524 110,570 | Interest accrued 
Subscribers to Sund. curr. liab. 65,463 
capital stock. 20,075 48,510/ Retirement res. 18,887,326 
Prepay ments - .. 184,091 246,722 | Ins. fund reserve 
Unamort. debt (invested) ... 1,990,320 
disc. and exp. 625,952 492,274| Provident fund 
Unamort. rents. 3,021,168 3,225,805 res. (invested) 267 877 
Misc. def. debits 655,237 579,312 | Miscell. reserves a yo 
28,751,444 


211,070,586 192,168,631 Total. ......211,070,586 192,168,631 
a Includes securities of the parent and subsidiary corporations amount- 
mg fe | $4,748,000 (par value). 

—The Peoples Gas Light & Coke Oo. has guaranteed as to principal 

aro? titan is Western RR. 6% eral gold bonds, d 

cago 0} es gen gO) ue 
July 1 1947 rs $196,333 
The interest on the above issue has not become a charge against the 
Peoples Gas Light & Coke Co.—V. 132, p. 657, 493. 


(The) Goldman Sachs Trading Corporation. 
(Annual Report—Year Ended Dec. 31 1930.) 


President Walter E. Sachs, Jan. 31, wrote in part: 


Results.—The net cash income, without "15 mot effect to results of se- 
curity and syndicate transactions, for the 12 months period amounted to 
$3,656,249. Such income includes only cash dividends aire ty interest re- 
ceived, and is stated after deducting interest id, franchise and other 
taxes, and all operating expenses. Stock di dends received have not 
been included in income, but have been used to reduce the average per 
share cost of the respective securities. The net results of security and 
syndicate transactions for the year have been deducted from og 

Investments.—The co tion’s investments and its interest in syndi- 

ve been taken at market values at Dec. "31 1930 

(which were lower than cost) in so far as adequate market quotations 
were available. It has been the practice in the corporation's previous 
— to value at cost a number of im nt investments for which no 
equate market quotations are available. The largest investment of 
this = is Fros Foods Co., Inc. On the balance sheet the stock in 
pany has, in the interest of conservatism, been written down to 

$1, ahhnaat no change in the progress of the enterprise requires this 
reserve and its develo os may establish a substantial value for it. 
The notes of Frosted Foods Co., Inc. are carried as heretofore at their 
pal amount. The other substantial investments of this type are 

A. M. B & Son Realty Corp., Pn ae Valley Barge Line Co., Pick 
Barth Hol Corp., and Stern Brothers. These investments have been 
iy toget: in the acugmipeny ink statements at cost, as heretofore, 

t from the total there has been deducted a s 1 reserve of $8,000,000. 
It should be pointed out that part or all of this reserve may prove to be 
unnecessary. 

Sale of Manufacturers Trust Co. Stock.—On Jan. 2 1931 the corporation 
entered into 7 contract with Harvey D. Gibson under the terms of which 
Mr. Gibson and his associates have purchased from oe at approximately 
the then market price, 277,000 shares of stock in Manufacturers 
Co. for a total of $7,300 ,000. This sale price is slightly in excess of the 
value at which the shares are included on the balance sheet as of Dec. 31 
1930. Including the shares of Manufacturers Trust Co., which the corpo- 
ration is under commitment to purchase, it retains an interest of slightly 
over 80,000 shares in the trust company. Mr. Gibson has been elected 
President of the trust a, 

Reductions in Loans.—Since the close of the year 1930, as a result of 
the above sale and other transactions, a reduction of over $12,000,000 in 
corporation’s loans and commitments has been effected. 

To Reestablish ree: .—In view of the decline in the market value of 
the corporation's holdings and the reserves which have been established, 
the corporation's net worth, as disclosed in the balance sheet, is less than 
the amount arbitrarily established as the stated value of the stock, and 
a deficit is thereby created in the surplus account. Directors intend to 
submit a pro to the stockholders at the annual meeting to reduce 
the stated value of the stock from $27.50 per share, thus reducing the 
amount of stated capital and re-establishing a surplus. This adjustment 
will in no way affect the net worth of your corporation 

Net Asset Value.—Based on the values as stated in the balance sheet 
and after all reserves, the net asset value per share of the corporation's 
stock amounted to $12 .40 on Dec. 31 1930. 


COMPARATIVE INCOME ACCOUNT. 


Year Ended 
Dec. 31 a Dec. 41 *29. 


received $928,1 $2,787,116 
Cash divs. received (excl. stock divs. received) - - ota 308 3 577 














Operat 405,48 776,621 


Net profit 656, $5,301,320 
Profit Qaleed on sales of securities {'8.277-304 





Profit from syndicate participations 
Other profits 


Total profits $3,656,250 $24,463,701 
x See surplus account below. 


BALANCE SHEET DEC. 31. 
1930. 1929. 1930. — 





Assels— $ 3 TAabiltttes— 
Securities owned . 92,323,248 236,705,881 | Notes payable 
Secur. carried for (secured) ...-*10,000,000 15,000,000 
joint account... 838,827 2,232,315| Accounts payable 
Syndicate partic. 822,086 65,421,878| &acer’dexps.. 300,507 135,211 
Accounts receiv. Res. for current 
3,141,186} commitments.*17,662,500 3,810,000 
764,421 837,290 | Capital stock _.x158,549,352 156,511,025 
4,728,013 3,609,587) Capital surplus__ 72 
Operating surplus 
it 











99,476,596 251,948,237 99,476,596 251,948,237 


* Since Dec. 31 1930 the corporation’s notes payable and commitments 
have been reduced by over $12,000,000. x Represented by 5,765,431 shs. 





FINANCIAL 


CHRONICLE 


[Vou 132. 








Note.—The corporation is under commitment to purchase from Jan. 1 
1931 to May 1 1932 a total of 73,650 shares of Manufacturers Trust Co. 
stock for a total of $15,603,750 (since Dec. 31 1930 the tion’s notes 
payable and commitments have been reduced by over $12,000,000), a 
reserve sufficient to reduce this to market is included in the above reserve 
for commitments and contingencies. The company a contingent 
liability of $575,000 from which no loss is anticipated and against which 
securities have been deposited as collateral. 


SURPLUS ACCOUNT DEC. 31 1930. 


Net income for 1930 $3,656,249 
Stock dividend at $27.50 share 0 
Cash payments in lieu of ional certificates 514,893 


Operating surplus Dec. 31 1929 
Capital surplus Dec. 31 1929 
Amt. alloc. to surp. in respect of shs. of stock issued for securities 


Total surplus 
Net loss on securities sold based on Dec. 31 1929 values or sub- 
sequent costs 
Net profits on syndicate operations 
————— to reduce investments to basis of market quota- 
tions at Dec. 31 1930 where available 
Reduction of net investment in Pacific American Co., Ltd., 
American Co., American National Co., and Tucker Hunter 
Dulin & Co 
Reserve to reduce other investments as to which no adequate 
market quotations were available, to values as set forth on 
the attached list of investments, viz.: 
For Fros F Co., Inc 
For special group of securities 
For miscellaneous securities 
Reduction of purchase commitments to market value and pro- 
vision for other contingencies 


$77,700,241 


1,592,215 
80,121 


72,807 ,736 


49,976,898 


21,261,689 


Deficit as shown on balance sheet, Dec. 31 1930 $87 ,035,764 


LIST OF INVESTMENTS DEC. 81 1930. 


Securities Owned— Market Value. 
Net investment in Pacific Amer. Co., Ltd., Amer. Co., Amer. 
National Co., and Tucker Hunter Dulin’& Co $37,530,501 
Shs.or Prin. 
Amount. Shenandoah Corp.: 
188,692 Preference 
2,636,393 Common 


Central States Electric Corp : 
587,195 Common 


Frosted Foods Co., Inc.: 


$1,054,619 notes, principal amount 
Capital stock (less reserve of $12,749,999) 
Banks and Trust Companies: 
285,539 Manufacturers Trust Co 7,138,475 
5,600 Foreman-State National Bank, Chicago »340,800 
39,294 Pa. Co. for Insur. on Lives & Grant. Annuities, Phila. 2,573,788 
Other Securities: 
25,012 Associated Newspapers, Ltd., deferred shares 
20,000 Blaw-Knox Company-.........-.....-.-._-_. 
14,100 Chrysler Corp., common. .-_....--...-.2.._.-- 
5,900 Cluett, Peabody & Co., Inc., common 
The Conde Nast Publications, Inc., common 
SPORE. OD. (SOUR, oc mineesicisuwence 
General American Tank Car Corp 
General Cigar Co., Inc., common 
600 Gimbel Bros., [nc., preferred 
Gimbel] Bros., inc., common 
600 B. F. Goodrich Co., 6% conv. debs 
The Greyhound Corp., pref. A 
The Greyhound Corp., partic. preference 
The Greyhound Corp., common 
The Home Insurance Co 
Home Fire Security Corp 
International Shoe Co., common 
Kelly-Springfield Tire Co., 8% preferred 
Kelly-Springfield Tire Co., common 
wm ages Wheel Corp., common..__.. 
Lehigh Valley Railroad Co., common 
Lehn & Fink Products 


5,778,692 
9,227,375 


5,358,164 


tates | 


1S) _ 
RON N HD 


National Bellas Hess Co., Inc., preferred 
National Bellas Hess Co., Inc., common 
National Dairy Products Corp., common 
Pacific American Fisheries, Inc 
Pacific Finance Corp., common 
Pet Milk Co., common 
Pillsbury Flour MilJs, Inc 
Truax-Traer Coal Co., common 
United Biscuit Co. of America, common 
Van Raalte Co., Inc., preferred 
Warner Bros. Pictures, Inc., optional 6% conv. debs. 
Miscellaneous securities, market or cost less reserve 
of $527 ,590 
Special group 
been provided: 
A. M. Bing & Son Realty Corp ($6,000,000 6% 
serial notes and 500 shares capital stock) a6 ,005,000 
Miss. Valley Barge Line Co. (466,667 shs. com.) __ a2.333.335 
Pick Barth Holding Corp. ($71,000 6% notes, 
$3,000,000 6% deferred debs., 8,678 shares 
preferred and 11,135 shares common) 
Stern Brothers ($1,668,000 6% debs., 5,257 shs. 
class A and 137,500 shs. common) 
Securities carried for joint account 
Syndicate participations 
a Total of these amou 
has been deducted, 


825,000 
237,127 
568,575 


nts, $16,147,163, from which a reserve of $8,000,- 
leaving a value of $8,147,163.—V. 132, p. 861. 


Commercial Investment Trust Corp. 
(Annual Report—Year Ended Dec. 31 1930.) 


Pres. Henry Ittleson, New York, Jan. 30, wrote in part: 


Operations—Although the generally curtailed business activity in 1 
caused a considerable reduction in the volume of our business p- ABS. 
with 1929, our volume for 1930 was larger than in any year other than 1929. 
The net volume of bills and accounts purchased during 1930 amounted to 
$392,044,170 compared with $489,544,018 in 1929 and $282,163 ,896 in 
1928. All determinable and known losses have been written off, and re- 
serves considered adequate to protect the corporation against ible 
future losses and unforeseen contingencies have been set up. The con- 
solidated net profits available for dividends amounted to $8.318,793 com- 

ared with $9,132,610 for the year 1929 and $5,278,262 for the year 1928. 

he net profit of $8,318,793 for 1930 does not inciude any dividends re- 
ceived on investments of the corporation in its own stock, which dividends 
amounted to $577,650, nor does it include any gain in the purchase for 
retirement or otherwise, of any of the corporation’s own securities. Deduct- 
ing dividends on the first preferred stock and on the serial preference steck, 
there remained available for dividends on the common stock $5,580,724, 


which is equivalent to $2.75 per share on the average number of shares of 
common stock outstanding in the h 
ee ces Cee snare ands of the public during the year. 


per share for the average number of shar 
standing in 1929 and $3.88 per share in 1928. " ' hand 
The experience of 1930 confirms our faith in the fundamental soundness 
and safety of installment paper. While repossessions and charge-off items 
arising out of installment paper acquired by us have been somewhat greater 
than usual in proportion to volume of business, they have not been dis- 








turbing at any time. Repossessed automobiles in our possession at Dec. 31 
1930, amount to $231,417 at realizable values, and all other repossessed 
products are — ye in amount. Our outstandings at the close of the 
pe nd ore in excellent condition, as will be seen from the Auditor’s Report 
a a 


ee eS the severe decline in automobile sales the volume 
of our business in t field was smaller in 1930 than in 1929. However, 
a manufacturer and dealer accounts were opened during the year 
and both the industrial division and the textile factoring division show an 
increase in volume above the preceding year. These results demonstrate 
the advantages of diversification. 

The volume of the corporation's business in its various departments for 
the year 1930 as compared with the volume for the year 1929 is as follows: 
Calendar Year— 30. 1929 

Retail domestic automobile notes 
Wholesale domestic automobile acceptances 
Textile factoring accounts receivable 
Other domestic industrial receivables 

All foreign receivables 





In Dec. 1930, we contracted with the Manufacturers Finance Co. of 
Baltimore to purchase a substantial part of its deferred payment obligations 
and this acquisition will be completed early in 1931. Under the terms of 
this purchase we expect to handle a considerable volume of future business 
from merchants and dealers for whom Manufacturers Finance Co. had 
been financing deferred payment sales. 

In the last semi-annual report mention was made of the uisition b 
Commercial Factors Corp. of the old and well-known textile factors, 
Schefer, Schramm & Vogel, whose business was founded almost a century 
ago. Commercial Factors Corp. also took over on Oct. 1 a substantial 
part of the business of L. Erstein & Bros., Inc., a well-known factoring 
organization established in 1870. 


hag a gt ig | the past two years changes in capital and surplus 
have beem made with the following general results: an increase in capital 
and —- from $41,697,530 at Dec. 31 1928 to $98,799,518 at Dec. 31 
1930, of which the increase in surplus has been from $18,112,390 to $40,- 
352,786; an increase in book value of common stock from $20.07 per share 
at Dec. 31 1928 to $27.40 per share at Dec. 31 1930, or over 36% in addition 
to common stock dividends of 211,455 shares amounting in the aggregate to 
10%% that have been prez: during this two year period. The net asset 
value available for the 644% and 7% first preferred stocks is $1,071 
share compared with $360 share at Dec. 31 1928, and the net asset value 
available for the convertible preference stock is $274 share compared 
with 724s share at the time of issue in Oet. 1929. ll the above figures 
are after giving effect to proposed retirements of 6% debentures, preferred 
stocks, convertible preference stock and common stock as described below. 
The above capital and book value — have been derived chiefly, 
(1) from current earnings, (2) from the sale of common stocks at prices 
higher than book value, (3) from the issue of common stock for the acquisi- 
tion of new businesses, (4) from the issue and sale of the convertible pref- 
ence stock, (6) from the repurchase of convertible preference stock and 
common stock at prices considerably lower than the prices for which these 
securities were sold in 1929. Considerable amounts of the corporation’s 
pt Beg eget and 54% debentures were also purchased in the market 
g ti 


The purchase of the securities described above was of advantage to the 
a and was a profitable employment of its funds. 

he remaining 6% debentures outstanding, amounting to $9,457,500 
face value, have been called for redemption on March 1 1931, at 1044 and 
interest. No new — financing be required for this redemption. 

A special stockholders meeting will be called shortly at which authoriza- 
tion will be asked for the cancellation and retirement of 7,000 shares of 
the 64%% and 1,000 shares of the 7% first preferred stock, 73,497 shares 
of convertible preference stock and 125,000 shares of common stock, All 
of the stock to be retired has already been acquired and is now held in the 
treasury. The purchase and retirement of debentures, first preferred stock 
and the convertible preference stock substantially reduce interest and divi- 
dend requirements ahead of the common stock. After the proposed retire- 
ment of common stock there will still remain 15,016 shares in the treasury 
available for resale from time to time to employees and for other corporate 
purposes. This stock is carried on the books at the stated value of per 
share, the balance between this figure and the cost of common stock repur- 
chased having been deducted from paid-in surplus. 

n Sept. 30 1930, purchase warrants (originally attached to the 64% 
first preferred stock issued in 1925) were outstanding mitting the pur- 
chase of an aggregate of 105,057 shares of common stock. These warrants 
were to expire Dec. 31 1930. As the corporation did not need additional 
capital funds it was deemed desirable to extend the time for exercise of 
warrants and accordingly warrant holders were given the option to extend 
their warrants for two years at increased prices. Warrants calling in the 
aggregate for 100,879 shares were extended and the remaining outstanding 
warrants expired Dec. 31 1930. 


Outlook.—Corporation is in position to fully participate in the recovery 
in business that is certain to develop and that we are hopeful will make its 
appearance during the year 1931. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
all 1930. 1929. 1928. —- 


$ 

Volume of business - ~~ -x392,044,170 489,544,018 282,163,895 188,271,263 

Net service and comm... 21,672,727 23,979,594 14,461,187 10,492,300 

Operating expenses 8,811,151 8,333,704 5,229,700 4,521,149 
15,645,890 


12,861,576 9,231,487 a5,971,151 
170,685 2,106,957 929,019 539,586 


13,032,261 17,752,847 10,160,507 6,510,737 
7,419,191 4,085,132 2,988,762 
51,694 1,143,584 712,675 438,582 


, , 





Operating profit 
Miscellaneous income- - - 





Total income 
t 


Approp. for gen. reserve 
Subsid. pref. divs 


Net profit 

7% pref. divs 
6%% pref. dividends _-- 
ySerial pref. stk. divs_-- 
Common dividends 





8,318,793 
258 ,502 
347,148 

2,132,419 

3,212,961 

Surplus 


2,367 ,763 , 
Total surplus 40,352,786 40,655,573 18,112,391 
Shs. com. out’g (no par) - 94 , 038 595,632 
Earns. per sh. on com-- a$4.47 a$3.88 


x Includes foreign subsidiaries. y Not including stock dividends amount- 
ing to $642,698. a Figured on average amount outstanding during year. 


Note.—Net profit for 1930 does not include any dividends received on 
investments of the corporation in its own stock, which dividends amounted 
to $577,650, nor does it include any gain in purchase for retirement or other- 
wise of any of its own securities. 


CONSOLIDATED SURPLUS ACCOUNT YEAR ENDED DEC. 31 1930 


Earned surplus—Jan. 1 1930 $11,366,494 
Deduct stock dividends on common stock declared during 1930-_ 973,208 


$10,393,285 
2,367,764 


9,132,610 
344,400 | 
446 ,232 / 
496,216 

y2,825,746 1,665,606 

5,020,015 2,803,373 


5,278,262 
809,284 





Net profit year ended Dec. 31 1930, (after dividends) 


Total earned surplus, Dec. 31 1930 
Paid-in surplus—Jan. 1 1930 
Proceeds of sale of stock in excess of stated value 


1 $29,429,691 
Deduct—Reserve for unrealized depreciation in market value 


of securities and foreign exchange rates and reserve for future 
costs of acquisition of new busincss 
Premium on debentures called for retirement 

Miscellaneous deductions 


Balance paid-in surplus, Dec. 31 1930 
Total surplus, Dec. 31 1930 
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CONSOLIDATED BALANCE SHEET DEC. 31. 








1930. 1929. 1930. 1929. 
Assets— $ ~ Liabilities— $ $ 
COR, cctscwcns 9,780,227 16,278,121|7% pref.stock.. 3,898,850 4,020,000 
Notes&accts.rec150,571,002 184,100,280|644% pref.stock 5,260,900 6,136,500 
6% conv.debs.. -...-. 375,000 | ySerial pref. stk. 32,650,300 37,234,000 
Repossessed cars 231,417 226,121; Common stockx 16,635,952 16,512,304 
Marketable secs. 1,846,106 2, ,206 | Com. stk. scrip. 730 1,687 
Miscell.accts.rec 1,969,059 1,545,056!Credit bal. due 
Due from officers manufacturers 3,198,196 # --...-- 
and empl. for 5% gold notes -...-. 1,405,000 
cap’lstk. pur. 1,387,896 1,586,62415%% conv. debs 28,165,000 31,838,000 
Investments - - 766,463 900,226|6% conv.debs.. 9,883,087 12,838,500 
Furn. & fixtures 8 7| Notes payable... 13,151,080 36,869,660 
Deferred charges 205,135 331,501 | Accts. payable_. 4,336,660 9,201,052. 
Stock purch. for Dealers reserve. 1,276,460 1,709,354 
sale to empl’s_ 120,128 833,399] Int. accrued on 
notes & debs. 834,598 998,099 
Deferred income 4,646,504 6,431,452 
Res. for loss and 
contingencies. 2,586,337 3,279,359 
Earning surplus. 12,761,049 11,366,493 
Paid in surplus. 27,591,738 29,289,080 
Total. ......166,877,440 209,130,542 Tetel. csc.cne 166,877,440 209,130,542 





x Represented by 2,079,494 shares of no par value. 


y Represented by 
no par shares taken at $100 per share.—V. 732, p. 318. 


American Republics Corp. & Subs. 
(Annual Report—Years Ended Dec. 31 1930.) 
CONSOLIDATED INCOME STATEMENT (CORP. & SUBSIDIARY 
COMPANIES) FOR CALENDAR ee 


1930. 1929. 928. 1927. 
eT ee $24,435,990 $32. 140,949 $33, 136. 331 $26,199,160 
21,699,911 27,688,230 30,210,709 23,341,637 


Gross prof. fr. oper’s.. $2,736,079 +. 452,719 $3. 665,622 $2,857,522 
on. & misc. exp- 2',626,2 65 2',893,2 27 2.569.994 2,034,148 























CONSOLIDATED BALANCE SHEET DEC. 31. 








1930. 1929. 1930. 1929. 
Assets— $ $ Liabilities — $ $ 
Plant, properties Preferred stock. 13,898,300 10,937,500 
& franchises. _229, 257,961 212,884,546 Common stock .x29,937,924 22,634,343 
Inv. in securities 6,331.8 897 7,194,245 | Sub. co.’s pref.. 32,649,598 34,957,139 
Cash & secs. in Min. int. of subs 6,2 93,745 
sinking fund --_ 418,632 315,969 | Funded debt- _ - 106,955,000 106,995,500 
Current assets._. 15,137,689 12,574,642|Cons. dep. and 
Unamort. bond adv.forconstr 4,488,030 4,824,571 
disct. &exp.. 6,215,992 5,120,659) Currentliab.... 7,811,496 12,766,043 
Disct. on capital Deprec. reserve _ be 329,686 37,196,906 
stock ofsubs. -.--..-. 1,771,132 | Ins., &c., res_ 2,082,923 1,670,821 
Miscellaneous -. 398,014 679,349 Surpl Siadedeasa 15,570,977 8,463,983 
pe ee 257,760,184 240,540,542} Total......- 257,760,184 240,540,542 





x Represented by 1,608,631 no par shares.—V. 131, p. 2895. 


(D. A.) Dobry Securities Co., Davenport, Iowa. 
(Report for 10 Months Ended Oct. 31 1930.) 


D. A. Dobry, president, Jan. 27 wrote as follows: 
. While business conditions were far from satisfactory in 1980 the company 
has, nevertheless, carried on its expansion program d this period of 
depression and is now looking forward with a high degree of optimism as to 


the future. 
Attention is es ally directed to the net worth of the /pemeany as dis- 


closed in the balance sheet. This, you will observe, emp me! | 
$700,000 and the surplus alone exceeds $200,000. In roading the statement 
of receipts and disbursements for the period covered by this report and in 


com ng the net profit with 1929 figures, you wi 
company had added very substantially to its surplus. 
In addition to the home office, located in Davenport, Ia., we now have 
well ee branch offices in Chicago, Ill., as well as ‘in Des Moines and 
— City, 


Ia. 
he directors of the company are exceedingly well pleased not only as 


aecever that the 


4 t operations but as to the company’s ——s for the immediate future 
it is our belief that the stockholders, too, will be much pleased over 
conditions as they actually exist and as reflected in this report. 


CONDENSED OPER. STATEMENT, 10 MOS. ENDED OCT. 31 1930. 























Other charges (net)... 1,037,489 98,919 990,036 "969, ‘671 
Net income. -......-. loss$927 ,676 $660,572 $105,590 def$146,197 
Pref. dividends--__._.-- 700, 000 700,00C 700,000 700,000 
Balance, deficit... .-- $1,627,676 $39,428 $594,410 $846,197 
INCOME STATEMENT em ENDED DEC. 31 (COMPANY ONLY). 
930. 1929. 1928. 1927. 
Dividends of a $1, 1980, 000 $2,350,000 $900,000 ,288 ,000 
Divs. of other securities _ 13,948 13,108 97,728 33,228 
Interest & discount.._.-_. 5, "285 1,698 6,041 32,194 
eous income--- 269,687 19,350 14,922 106,095 
Total income-___..._-. $1, are 920 $2,384,156 $1,018,691 $3, $59. 517 
General expenses _-__-_-_-_- 867 411,931 414,241 348,545 
Interest and discount - - - 348° 550 455,786 ,168 380,491 
, Seg ree 17,519 13,610 40,138 40,397 
Net income. ........ $800,984 $1,502,828 $219,143 $2,690,084 
Preferred dividends - - -- 700,000 700,000 00, 700,000 
Other deductions....-.. -...... 7,545 412,612 8,182 
I ice uscken sities io «ae $100,984 $795,283 def$893,469 $1,981,902 
Previous surplus-_-_-_ _-. 4,343,520 3,548,236 4,439,690 2,437,864 
Other credits.......... i a ee 2,014 19,925 
Profit and loss see $4,445,746 $4,343,519 $3,548,235 $4,439,691 
es com. stk. out- 
standing (no par)__-.. 209,180 209,180 209,180 209,180 
Earnings per share_-_-_-_- $0.48 $3.83 Nil $9.51 
CONSOLIDATED BALANCE SHEET DEC. 21 (CO. & SUBS.) 
1930. 1929. 1930. 1929. 
Assets— $ Liabilities— 3 $ 
Lands, build. & Preferred stock. 10,000,000 10,000,000 
equipment... e9,434,173 10,209,559|Common stock. c812,000 20,812,000 
Rolling stock... e4,951,891 4,308,814) Trust certificates 25,055,000 4,800,000 
Prop. & mineral Coll. trust certifs a698,000 1,148,000 
Ee , ,000 | 15-yr. lst mtge. 
Oil properties... e3,335,902 3,429,396; 6s_....-_-_--. b300,000 300,000 
GR dationwass 1,253,671 1,432,851} Pet. Nav. Co. 
Accts. & billsrec 1,098,852 2,220,295 marine equip. 
Inventories.... 3,386,459 4,514,377] 68..-------- 800,000 800,000 
Marketable sec. 4,048,253 6,098,302) Bills pay. after 1 
Other notes & ac- |, Oe 4,725 4,725 
ccounts rec..d11,556,022 11,177,084) Accts. —-- 445,657 1,167,013 
Bonds, inter-co_ 800,000 800,000 | Bills payable_- 1,250,000 3,880,000 
Deferred charges 822,117 910,235 | Accrued exp-_--- 305,505 411,170 
Bills rec., due Accts.& bills pay 
after 1 year__ 257,262 251,786| —lInter-co__. 11,556,022 11,150,287 
Def. pay. notes Deferred credits 90,967 185,215 
&cont.int... 1,131,246 1,629,830 | Reserves__...-- 1,024,369 1,232,841 
Accrued funds - - 90,000 60,000 | Surplus-.-.-.-..-- 9,823,603 11,151,278 
.. |e 42,165,848 67,042,530 TR: daiwa n= 42,165,848 67,042,530 
a Pennsylvania Tank Line. b Pennsylvania Car Co. c 209,180 shares 
no par value. d Intercompany and officers and employees. e After de- 


ducting depreciation. 
COMPARATIVE BALANCE SHEET DEC. 31 (COMPANY ONLY). 











1930 1929. 1930. 1929. 

Assels— $ Liabilities— $ s 
Property mineral Preferred stock. -.10,000,000 10,000,000 

Cc chice swaelve 20,000,000} Common stock._- a812,000 20,812,000 
Off. & other equip 32,079 38,556 | Accts. payable---- 3,562 4,165 

De welaaw deen wis 4,027 Il, in = Bills payable_..--. 1,250,000 3,850,000 

Accounts rec--.--- 12,817 342| Accrued expenses - 1,275 1,275 
Marketable securs. 3,873,053 5,824°101 Accts. & bills pay. 
Notes & accts. rec. —Intercompany 7,669,995 7,299,205 

—Intercomp’y . 3,444,482 3,377,843] Reserves___-.--- 45,976 865,554 
Stocks of subs- - . . 16,378,124 16,679,124} Surplus______---- 4,445,746 4,343,520 
Deferred charges - - 43,970 78,243 

PED sv a ardeeks 24,728,554 47,175,719 y | eee 24,728,554 47,175,719 


a Represented by 209,180 no par shares.—V. 131, p. 2698. 


Pacific Lighting Corporation. 


(Annua Report—Year Exded Dec. 31 1930.) 
CONSOLIDATED I -~ E ACCOUNT—CALENDAR YEARS. 























Ostrem, Executive Vice-President and 


E. 
J. 


rg Halligan, Treasurer; J. 





Officers and Directors.—D. A. row 
Vice-President; J. A. Soa, Vice-President; M. C. 


Inceme: Gross profit from sales and trading --.............---.-- $485,088 
Ce FOG no rinbc ince ndiccacdneddésedbeudees¥udeses 34,780 
Pt cc ciekoninuwoonssqctiehediasn cwenesaabmeun 9,480 
Income from properties—net..-......-...---.-------------- 712 
PRONE s ood ced ouwad siednceweundasiistakmbeds 7 
iii din ditches gianinewsn deheueeip nied $530,066 
Ex es—Commnissions a | a ee 162,542 
Pp are i SR innsdacbéwine sede eseesuedéswbe tunes 466 
Advertising and pu ay abcsbibnntinia deebbbéndhwed ciudewned 39,826 
Office supplies and expenses. -_.........---.-.-------------- 16,586 
Travel Distt bieks cA nedeebnouske cccduubssoubecsuen nee 19.402 
Trav Sc SWanbwdaccendsnvecsencnaseanabdadesde ‘. 
Ren EP EE Sh PaaS eee pee FEES ee ane 6,665 
Dividends ag Ges compe CRN NE 5 nn bn drncwccadsdcvstubdesee 5, 
ee ee Se eee 3,053 
see and auditing fees 2.007 
Fn Sa asd tages se avn ine'ts Se wed OS we bis ata © MIR AS Og cpa a 1,307 
I en . cucceie dee edonba deeb vase deeuubs 369 
RETR E  eee e rae epee) ps rc er 351 
ET as iden anvboké ddetonacetdubibadal’ 294 
Exchange and handling charges. -......-......-.---.-----.---- 102 
DO GONG obi hte ictdtnetdvds adtindeteddbaweewies $200,453 
BALANCE SHEET OCT. 31 1930. 
[Owen Moore & Co., OC. P. A., Chicago.) 
Asseis— Liabilities— 
Cash on hand andin banks... $54,993] Notes payable. -...........-- $36,514 
Securities owned—Stocks._... 416,803| Contracts payable........... 28,159 
DE iwnnegewidduoaneae 41,287] Accounts payable—Brokers.. 128,211 
PS as Ka meneasdnewe 42 Se ikadtdensapdunne ces 13,280 
Accts. rec.—Margin accts.... 311,017 Customers’ credit balances. 57,531 
incepta hae wvuk tae ,690 | Customers’ stock liability.... 353,792 
Cita ckaccncnsncnue 38,490 | Dividends payable—preferred 18, 
Notes receivable... ...-.-.---- 84,824 CIS bis it nn dknwos 2,280 
Accrued interest receivable - - . 2,639 | Accrued interest payable- ~~. - 460 
A, ccuntidaaisinmes 93,352 | Preferred stock. ....-.....-- 450,000 
pS PEEL TE Ta 93,330 | Common stock......-..----. x41,000 
Fixed assets (net)......-.--.. PE SION. wii nwt triintionuancnupa 200,026 
Intangible assets. .--....--.-- 86,340 
Ws daddédevedéntusasws $1,329,253 DOG, chkdsviaisvetbsounciee $1,329,253 


x , peorined 500 shares (par $100); outstanding, $36,200; subscribed, 


President and Chairman; S. Louis 
yeneral Manager; F. D. Henigbraum, 
Lavelle, Secretary; 


Dobry, Assistant A and Treasurer; 
: McManus, Cashier; F. j. “Ring, Auditor; M. 


- Hollander, Manager, 


a Office; A. C. Gustafson, Manager, ay Moines Office; E. L: 
Lundquist, Manager, Sioux City Office. 
Hart, Schaffner & Marx. 
(20th Annual Report—Year Ended Nov. 29 1930.) 
INCOME ACCOUNT FOR YEARS ENDED. 
Nov. 2930. Nov. 30'29. Nov. 24 '28.8Nov. 26 '2 

x Net profite-..------- $1,504,142 $2,514,676 $2,583, 799, , $2 (244, bis 
Reserves against invesd. 1.000.000 * | neesse ©. Seawsceah'  caeeus 
Common dividends_(8%) 1,200,000 1,200,000 1,200, 600" 1,200,000 





Balance, surplus- - - -- cig ttt 858 


$1,314,676 $1,383, 799" $1,044,573 





Nov. 29°30. Nov. 30°29. 
$ 3 





Assets— 
Good-will, trade 

names, &c_-_-.a10,000,000 10,000,000 
Machinery, furni- 

ture & fixtures.. b337,605 374,921 
Inventories-_—.---.- 2,181,984 4,396,087 
Investments - - - -- 3,369,509 3,938,654 
Accts. & bills rec.. 9,432,132 9,359,678 
COs 55. ctte vie Se 2,618,472 1,899,746 
Prep. ins. prem.,&c 70,666 a 
Sundry accounts... 266,333 135,989 
Payment by em- 

ployees for pur- 

chase com. stock 453,439 508 ,907 

ss mtg wee 28,730,142 30,686,278 


1920, $5,000,000. 





1930 1929 1928. 1927. 
Gross revenues. ------- $48. 837 557 $43. 275,306 $30,350,631 $28. p> oS 546 
Oper. exp. & taxes_--_-- 6,061 "32 4 23,493,873 16,202.2 55 Ba hee 
|” aE 7 653091 4'811.396 3.179.015 7 3680 
Deprec. & amortization. 7,143,055 5,866,115 4,291,040 3,863 3 008 
Subsidiary pref. divs_.. 2,006,969 1,859,501 1,312,482 i 323, '897 
a ae $7, 972. 218 $7,244,422 $5,365,839 $5,004,392 
Com. divs. minor. int _-- ei ae cial aaa a 
Pref. dividends-_-_------ 811" “Bor 607 ,828 599,069 599,353 
Com. dividends. -_-...--- 4,601,635 4,066,861 3,389,108 1,640,000 
NS Re $2,556,023 $2,567,355 $1,377,662 $2,765,039 
Shares com. stock out- 
standing (no par)_--- 1,608,631 1,461,834 1,250,000 1,127,389 
Earnings per share- ---- $4,45 $4.54 $3.81 $3.90 











Previous surplus------- 2.367.827 11,053:151 9.669.353 8.624.780 
Total surplus- ------- $11,671,969 $12,367,827 $11,053,152 $9,669,353 
Earns. per sh. on 150, 
shs. com.stk. (par $100) $10.27 $16.75 $17.22 $14.96 


x Net profits after deducting manufacturing, marketing, administrative 
expenses and interest on loans and provisions for depreciation of equip- 
ment, doubtful accounts and Federal taxes. 


COMPARATIVE BALANCE SHEET, 








Nov. 29°30. Noo. 30°29. 
Thabilities— $ $m 
Capital stock. _..c15,000,000 15,000,000 
Accounts payable. 152,370 259,137 
Accrued taxes, sal- 
aries, &c....-.. 344,235 1,134,414 
Goods in transit. - 61,567 4,899 
Reserve for ae: 
gencies.....-..- 500,000 1,750,000 
Profit and ae 671 969 12,367,827 
En 6 okt ein 28,730,142 30,686,278 


a Good-will, &c., account shown after deducting amount? written off in 
b After depreciation of $778,803. 
authorized and issued, 150,000 shares of $100 each.—V. 130, p. 810. 
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General Corporate and Investment News. 


STEAM RAILROADS. 


Algoma Central & Hudson Bay Ry.—Plan Endorsed by 
Bondholders .— 


Bondhelders of Algeam Central & Hudson Bay Ry. and Algoma Central 
Terminals, Ltd., recen proved of the scheme of arrangement with 
Lake Buperior Corp., <q Ae - the latter is relieved of all obligation in 
respect to e guarantee of principal and interest on the former ipo 
bonds. hos ake Lake Superior Corp. below.—V. 132, p. 306, 


Atchison Topeka & Santa Fe Ry.—Company Shows 
Dividend M ee oe oe 1930 Results.— 


President W. B. Storey is quoted as follo 
“We ended 1930 with cash of about $32. 692, 000 and gin pce 5e- 
one of $18,486,000, or a total of close to $51,180,000 cash and securities. 
hough this was a decrease of about $4,000 ‘000 in cash ana $26,000,000 
in aout from the end of 1929, it still left us with considerably mere 
cash and ties than on 31 1 . The aggregate decrease of 
around $30,000,000 in cash and securities last year was due to financing of 
our capital expenditure program from treasury resources. This did not 
cever our full program, the balance of camieal expenditures above $30,- 
000,000 being met from ‘surplus earnings and appropriations to depreciation 


reser ve 

With reference to the company’s showing in 1930 he says: 

‘We had no year-end adjustments in operating expenses in December, 
and the reduction in operating expenses for the month came close to meet- 

the decrease in revenues. Tax accruals were somewhat higher than in 

the 1929 month, when such accruals because of adjustments were lower 

they would otherwise have been. On the whole December results 
were about in line with expectations. 

“For the full year, although revenues fell off about $40,700,000 and we 
did not "= cutting expenses in earnest until the end of May, we cov- 
ered our dividends iy: x, Lag to spare. We issued some additional 
common stock dur exchange for convertible debentures.’ 

Turning to the ou “4 or 1931 he says: 

“January net of $2,259,000 last year, while well under the previous year 
was still substantial, “and we are not nage A con 4 Joumesy net this ane will 
show an increase over it. In ain 11950, and May, ower, 
we should show better net than in 1930, IW gross holds ‘up at all. 

pine Tg ose 1930 months, as I before, we did not attempt to cut down 

in the belief that the ae would be short lived, but by the 

gad of May it became dist lstinetly evident that we had to be prepared for s 
and we gly 

he © 1931 traffic outlook in our territory has not yet taken definite 

ig The only indication of increase we see at present is in citrus fruits. 

ere is a lot of wheat which has to move, but we still find a decline in grain 

and no in anything . For the last two or three w 

owever, has been running about the same as a year ago. The low 

ce of wheat continues to affect the return flow of manufactured goods 

to our territory.”’-—V. 132, p. 844, 651. 


Baltimore & Ohio RR.—Reports State That Company 
May Acquire Baldwin Property.— 

The New York ‘‘Sun”’ of Feb. 5 had the followi 

Discussion of plans for the purchase of the Bal win Locomotive Works 
abandoned od Droporty at i at Philadelphia by the B. & O. disclosed to the Phila- 
delphia Ci by Samuel Vauclain, chairman of the locomotive 


com 

Mr. ‘Vauclain addressed to Mayor Mackey a letter concerning an ordin- 
m two small streets abandoned when the Baldwin plant was 
road St. It was claimed that to ae My these streets might 
interfere with negotiations now in progress for possible sale of the 
Baldwin site to the Baltimore & Ohio. 
Daniel Willard, President of the Baltimore & Ohio, has confirmed the fact 
of negotiations but stated that nothing definite could be done unless and 

until the four-party merger ~~ ab yaa y becomes effective. 
eauun property, on North Broad St., valued at close to $10,000,000 in the 
mpeny ’B 0.000, we accounts, but reported to be on the market for not less 
than 8.00. was used by Baldwin before the locomotive plant was 


proposed to build a $10,000,000 terminal at its 

t station, at 24th and Chestnut Sts. Mr. Vauclain has suggested that 

eB. &O., instead of follow ing its present circuitous route, build a tunnel 

starting at Callowhill 8t. and running east to Twelfth St. to join the main 

line of the Reading Co. which it would acquire under the four-party con- 
solidation plan. 

“All that the Baltimore & Ohio would need at 24th and Chestnut Sts.”’ 
Mr. Vauclain said, ‘‘would be a sufficiently long through-station, where 
trains ht men “going either north or south to take on or discharge 

The Baltimore & Ohio would be vastly benefited and wou - 


Passengers. 
obtain at least four times the travel from Philadelphia for the East and for 
the South as it now enjoys.”’ 


Listing o of Additional Common Stock.— 

The New York Stock Penge has authorized the listing of 525,258 
shares of common stock pear): on official notice of issuance upon 
conversion of 30-year 44% ya e gd bonds due Feb. 1 1960, making 


a Oe amount of common stock app plied for 3,088,279 shares —V 


Chicago Great Western RR.—WNotes Authorized.— 

The I.-S. C. Commission Jan. 27 authorized the company to issue not 
exceeding $3,681,603 promissory notes, payable to the Pullman Car & 
Mfg. Corp., in connection with the of certain equipment. 

the proposed notes i rags ay will be poh | in port 3 a with the 
acquisition, at a cost of 56,290, of 500 50-ton steel-underframe steel- 
sheathed box cars which tne company states it needs to render efficient 
service, and $2,460,558 for the purpose of athork up an x. amount of 
unmatured promissory notes Seity — author 37 n Feb. 28 1929. 
The total amount of notes 186.61 616, consisting of 41 
notes payable quarterly from ~~ st: 1909, ey Miss 15 1939. These notes 
were issued in connection with the acquisition of certain new cars under the 
equipment lease between the company and the Pullman Car & Mfg. . Comp. 
dated Nov. X., 1928, “which included aiso certain cars previously covered by 

betw the same parties dated Oct. 5 1922, May ¥ 1923” and Nov. 1 
1926. The $: $2,460,558 of unmatured notes to be taken up represent the 
censlidated unmatured rental Payments required to be made by the com- 
Pany under those leases. 

January Car Loadings.—- 


Car | po fmney totaled 23,300 cars against 26,662 cars in same 
month last 


decrease of 3,362 cars, a to President V. V. 
posta. 


a 
e i> deamerr 1931 figure compares with 24,136 cars for Decem- 
ber 1930, a decrease of 836. 30 4 


January Net Earrings Higher.—President V. V. Boatner 
states: 


Pre figures indicate that net income of Chicago Great Western 
in January was between $75,000 and $90 compared with net income of 
$950 = & Jan 1930. February has ore sta off as well as January 
and 4 okt ‘or the month do not seem likely to be as favorable in o— n 
wa reeey 1930 as January results were in comparison with January 


Our first pe ster chewing chewid be slightly below that for the corre- 
sponding 193 will be due partly to the mild weather which 
ang poovased in our territory and has resulted in lower coal traffic. 

€ recently have increased our shop repair work to keep men employed. 

The work done involves general repairs to equipment. 
® In Chicago Great Western's territory, conditions seem to be as good as 
the average throughout the country. ‘Traffic in food commodities and 
and animal products over our line is holding up well. We look 


for a pickup in grain movement peer on when h 1 
apt Sm pel het Ot some of the grain held back 


Chicago Rock Island & Pacific R 


Ry. -—Defers Div. Action. 
Ata the i board of id this week, the follo 

3 on in was ed: * - a on lym quarterly dividend, L, bayable Mar 
the common stock monthly m 


en at the 
the beard to be be held March few 132, p. 651. 





Chicago St. Paul Minneapolis & Omaha Ry.—Finds 
Motor Trucks Unprofitable.— 

Experience of the company with the epesetion of 22 motor truck lines 
through a subsidiary, the PWilso m Transportation Co., for a period of one 
year has convinced the road that truck operations are not profitable tor 
distances of more than 100 miles and that success depends on the availability 
-S — loads, according to a press dispatch from St. Paul which further 


“Ceri R. Gray Jr., Vice-Pres. & Gen. Mgr. of the Omaha, said that even 
with tariffs on an average five cents above the rail rates the trucks did not 
receive proper ————— and that rates must be hi h enough on forward 
movement of freight to haul the trucks back when 75% empty. Analysis 
of costs, he said, 1. powes that enw mes took about 96% of total revenues for 
the year. He believes the ulness of the trucks lies in acting as rail 
feeders. The Omaha has used them in distributing to various points car- 
load lots of merchandise shipped to a central station.—V. 130. p. 4600. 


Chicago Terre Haute & Southeastern Ry.—Bonds 
Authorized.— 


The I.-S. C. my Jan. 21 authorized the company to issue $364,- 
000 Ist & ref. mtge. year 5% gold bonds to be delivered to the Chicago, 
Milwaukee & St. Paula & Pacific RR. in reimbursement for certain expendi- 
tures made for additions and betterments to the properties of the former. 

Authority was granted to the Chicago, Milwaukee, St. Paul & Pacific 

R. to assume obligation and liability to pay the principal of and interest 
on the bonds and to assign them to the trustee under its first and refun 
mores e and deliver them to the corporate trustee thereunder.—V. 1 
Dp. 630. 


Cincinnati Union Terminal Co.—New Directors.— 
D. a Vice-President and General M of the Chesa 
& Ohio R as been elected a director, succeeding J. Harahan, 
Vice-Pres An of the C. & O. Ry., resigned. T.E. Brooks, Vice-President 
of the Louisville & Nashville Ry., has elected a member of the board 
to succeed the late G. E. Evans.—V. 131, p. 3202. 


Cleveland, Cincinnati, Chicago & St. Louis Ry.— 

The I.-8. C. Commission Jan. 19 modified its order of Dec. 29 1930 so as 
to it the New York Central RR. to sell at not less than 98 and int. 
$5, ,000 ref. & impt. mtge. bonds, series E, heretofore authorized to be 
issued by the company an delivered ~ the New York Central in po 


bursement of expenditures in respect of maturing debentures.—V. 132, 
Pp. 652, 307. 


Denver & Rio Grande Western RR.—Answers Protest 
to Rail Decision.— 

The company has filed with the I.-S. C. Commission its reply to the 
oint ag my of As Moffat Tunnel League and the Uintah Basin 

e for reh: —. of the issues involved in the Rio Grande’s application 

te nsaeiee control of the Denver & Salt Lake Ry. (the Moffat) by purchase 
of capi 

In a recent decision the Commission ruled that the proposed acquisition of 
control is in the public interest, subject to certain conditions relative to 
the purchase of stock, the construction of a 41-mile connection between the 
Rio Grande and the Moffat known as the Dotsero Cut-Off, and the estab- 
lishment of through routes with the Moffat and any western extension of 
penned a. which may subsequently be constructed under Co: 
au y 

The Moffat Tunnel League and the Uintah Basin Railroad League 
charged in their i —— to reopen the proceedings that the pod ones — | Com- 
mission examiner had refused to allow certain testimon earings in the 
case which they held was A.B , to the matter. LS testimony had 
to do with the so-called Dotsero Cut-Off, and a + wy extension of the 
bas gg road west from Craig, Colo., to Provo, or some other Utah 


Por his latter proposal was sponsored chiefly by the Salt Lake & Denver 
RR., known as the Bamberger 

The Denver & Rio Grande “Western’s reply declared that the Moffat 
Tunnel League ‘‘claims that it is an organization of the boards of eommis- 
sioners of Grand, Routt and Moffat counties, Colo., and a member from 
each of the ‘Lions’ and ‘Commercial’ clubs in certain towns in Routt and 
Moffat counties, and there are nine members of this league, three from 
—_ count , appointed by the county commissioners at the instance of the 

mmerciail or service clubs. 

OT he testimony is that 88% of the total assessments which ma 
against the taxpayers in the Moffat Tunnel improvement district will be 
against property and taxpayers in Denver and that -_ 1 Jo thereof 

will be assessed against those in Moffat County,’’ said the reply 

‘‘What the percentages are for Routt and Grand counties rep os. 

as the 


so it is claimed, in the League, does not appear in the record, 

itioners have, we think, gone out of the record to state that there are 

,000 taxpayers in the district, we are justified in saying that Routt 
County's pro jon is 4% and Grand County’s 1.3%, or a total of three 
counties of about 7%. 

“It is evident,”’ declared the Rio Grande, ‘‘that if every taxpayer in those 
three counties were in the League (which is not shown and is far from the 
fact), it would represent but a small fraction of those whose Therefore, is a is sub- 
ect to assessment by the Tunnel District. . ore, it is appar- 
ent that this League of nine members handpicked by commercial or service 
clubs in three of the counties of the district, all property in which e subject 
to about 7% of the total assessments, has ‘attempted without justification 
to become the vicarious mouthpiece of all the taxpayers of the Moffat 
Tunnel Improvement District.”—V. 131, Dp. 4212. 


Duluth South Shore & Atlantic Ry.—Earning 


For income statement for 3 and 12 months ended Dec. 31 see “Geoatiegs 
Department’ on a preceding page.—V. 131, p. 3202, 3040. 


Florida East Coast Ry.—Operation.— 
a .. I.-S. C. Commission Jan. 16 issued a certificate authorizing the 
mpeny to operate over the railroad known as the City of Miami’s Muni- 


Dock Ry., and over a proposed extension thereof, all in the city of 
pal 'D Dade County, Fla. Fg 130, p. 2948. 


Green Bay & Western RR.—Annual Dividends.— 

The directors have fixed and ere 5% to be the amount payable on 
class A debentures, a dividend of 5% to = oe: on the capital stock, 
and 1% to be the ‘amount payable on class peneuree out of the net 
earnings for the yong. Ring 2 payable at 48 Wall St., 
after Feb. 9 1931. he dividend on the stock will be 
of o teore Feb. al i93i. Like amounts were paid in Fe 

D. 


as . RR.—Meets ’Frisco Fare Cut.— 

Railroads ce wine with the St. Louis-San Francisco RR. have been 
Re ermitted by I Commission to meet the coach fare cut of that road. 

eduction ° 2 cents a mile from the standard rate of 3.6 cents was put into 
effect Feb. by Tiinols Central, Missouri-Kansas-Texas, Missouri Pacific, 
Rock Isla a nsas City Southern, Texas & Pacific and the St. Louis- 
Southwestern. This move, the carriers assert, is made as a defensive move 
in view of the St. Louis-San Francisco's action. 

‘Lhe reduction applies only to points on the eight systems which are 
competitive with the St. Louis-San Francisco System. The cut is uni- 
versally oppiied by the St. Louis-San Franciso 

The brief filed in opposition to the St. Louis-San Francisico reduction 
proposal asserted that if the passenger rate were reduced it may become 

necessary to increase freight rates to compensate for the reduced revenues. 
Such passenger travel, it was said, would have to be increased to the extent 
of = (3 Ne ert to make up for the reduced revenues under the lower rate. 
ae Pp 


Kentucky & Indiana Terminal RR.—Final Valuation. 
A final valuation of $4,230,000 as of June 1917, has been placed on the 
property of the company by the I.-S. C. Commission.—V. 130, p. 1651. 
Minneapolis St. Paul & Saulte Ste. Marie Ry.— 
President Jaffray on Soo Line.— 


oY 2 Jaffray, President commenting on conditions in the road’s territory, 
8 : 


be made 


aid 
. 1929 and 1930.— 
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**We are having an increased movement of —_ over a year 
because of the action of the Farm Board in fixing a price for 
that is higher than the price for July. 

**Elevator companies and owners of grain naturally feel that 

ves by shipping their grain at the present time. 


May wheat 


should 
his gain 
movement now, however, may affect our grain receipts during the latter 
pest of the crop year in June and July, when the movement ordinarily 
fairly heavy .’’—V. 131, p. 4050. 


Montour RR.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation on the pro 
ties of the company of $5,063, , a8 of June 30 1917. The line, which 
is jponted = = Pennsylvania, is owned by the Pittsburgh Coal Co. 


Northern Pacific Ry.—1930 Results.— 

President Charles Donnelly is quoted as follows: 

The Sap ye A will report for 1 a balance ofter payment of common 
dividends of approximately $4,800,000, which was carried to lus, indi- 
cating for the year equivalent to a few cents less than $7 a share 
on the 2,480,000 shares of common stock. This balance would be about 
$4, ,000 less than was reported for 1929, when the road earned $8.52 
® Result for 1930 ted b ximately $2,800,000 received 

or were augmen y appro te A ’ 
from the Northern Express Co. This SThelly-owned subsidiary of the 
Northern Pacific turned over its supose contract to the American Railway 
Express Co. during the period of Federal control of the railroads. When 
the Railway Express Agency was formed in 1928, it took over the express 
operations of a ._ There being no longer reason for the continu- 
ance of Northern Express Co., this —— was disinco ted last year, 
and the funds in its treasury were turned over to the Northern Pacific 
Ry. These funds consisted of approximately $2,800,000, largely invested 
Government bonds. 

The 1930 earnings of the Northern Pacific also included an extra $5 
a@ share dividend paid by the Chicago Burlington & ncy RR. This 
meant approximately $4,150,000 to the Northern P. Cc. 

The Northern Pacific received the usual $992,000 annual dividend from 
its wholly owned subsidiary the Northwestern Improvement Co., in 1930. 
In 1929 this subsidiary paid an extra dividend of $3,500,000 in addition to 
the regular dividend. 

The Northern Pacific ended 1930 in even stronger cash position than at 
the end of 1929.—-V.. 132, p. 488, 307; V. 131, p. 3706. 


North Plains & Santa Fe Ry.—Construction A pproved.— 

The I.-8. C. Commission Jan. 21 issued a certificate pe po the 

acquire from the Panhandle & Santa Fe Ry. and complete a 

extending from Amarillo northward to a point on the north 

line of Dallam County, approximtaely 100.5 miles, in Potter, Moore, 
Sherman, and Dailam counties, Tex. 


The report of the Commission says in part: 

Incorporation of the applicant on Nov. 1 1930 in Texas, was brought 
about by the Atchison, Topeka & Santa Fe Ry., which owns all the Pan- 
handle’s capital stock except directors’ qualifying shares. 

By cert April 28 1930, we authorized the Panhandle to con- 


cate dated 
struct a line from Amarillo northward to the Texas-Oklanoma State line, 
which also forms the northern boun of Dallam County, in Potter, 
Moore, Sherman, and Dallam Counties, Tex., subject to the condition that 
construction be commenced on or before Jan. 1 1931, and be completed on 
or before Jan. 1 1933. This is the line which the applicant proposes to 
acquire and complete. We have been advised that construction of the line 
began on June 19 1930. ‘The applicant states that it is expected that the 
line wili be completed during 1931, as material ore has been made. 

Subject to approval and authorization by us, it is contemplated that the 
applicant will assume the status of a non-operating railroad corporation to 
be controlled by the Santa Fe through ownership of all its capital stock ex- 
cept directors’ qualifying shares and that the applicant’s entire railroad and 
property will be leased to the Panhandle. 

In support of this plan it is represented that if, upon completion by the 
anhandle, the cost of constructing the line should be financed through 
bonds issued by that carrier, under the terms of the Santa Fe’s general 
mortgage dated July 1 1928, and adjustment mortgage dated Dec. 12 1895. 
the bonds would become subject to the liens of those mo have 
to be pledged with the trustee thereunder, by virtue of whi 
would be prevented from using approximtaley $4,500,000 

in obtaining funds for its corporate purposes. But if the applicant 
be authorized to acquire and complete the line, as proposed, and hereafter 
be authorized to issue first-mortzage bonds to the Santa Fe in reimburse- 
ment of advances to be made to it by that carrier for payment of construction 
costs, then the Santa Fe would be able to pledge the applicant’s bonds under 
a first-lien and refunding mortgage pro hereafter to be made by the 


Santa Fe. 
that by this means the Santa Fe will be enabled to raise 


of bonds as 


It is 
funds for its corporate purposes on advantageous terms and, it is urged, 
the public interest will be served by the improved credit of the parent 
company. 

Commissioner Eastman dissented. 

Oregon Washington RR. & Navigation Co.—Circuit 
Court in Oregon Voids I.-S. C. Commission Order Forcing 
Line To Build.—See Union Pacific RR. in V. 132, p. 846. 

I.-S. C. Commission To Appeal Case.— 

The I.-S. C. Commission, it is announced, will appeal to the U. 8. 
Supreme Court from the decision of the Federal District Court at Portland, 


Ore., enjoining its order requiring compulsory construction of a 185 mile 
line across central Oregon from Crane to Crescent Lake.—V. 131, p. 1563. 


Panhandle & Santa Fe Ry.—Construction.— 


The I.-8. C. Commission Jan. 21 revoked the certificate of public con- 


venience and necessity issued under date of April 28 1930, as to any and all 
parts of the line of railroad authorized to be constructed by the company from 
Amarillo to the Texas-Oklahoma State line, in Potter, Moore, Sherman, and 


Dallam Counties, Tex., which are not constructed and completed. The 


Commission in its report sa 

On Dec. 1 1930, the Nort 
constructed by the Panhandle. 
been granted. 


Pennsylvania RR.— 


utpment Order.— 
production has just 


nm started by the com 


nounced on Feb. 2. Six new cars are being turned out onny 
railroad’s three shops at Enola near Harrisburg, Pa.. Pitcair 


cars under the terms of the order. More than 93,000,000 poun 
and steel products will be used in the construction of the cars. 

As fast as the new gondolas are completed they will be dispatched to the 
important mil! districts and industrial centers of Pennsylvania. particularly 
in and about Pittsburgh, to be used in the transportation of exceptionally 
long structura) steel shapes, such as bars, rails, plates and pipe, a service 
for which they were especially desgined. 

The new cars are the longest of their class ever built by any railroad 
They measure 70 feet 3 inches over the couplers, with an inside body length 
of and a half feet. They have a carrying capacity of 74 tons.—V. 1382, 

Co.—Final Valuation.— 


p. 845 

Reading 

The I.-S. C. Commission has placed a so-called final valuation on the 
used prqgers of the Reading Railway System of $233 ,755,958 as of June 30 
1917.—V. 131, p. 3707. 


St. Louis-San Francisco Ry.—Dividend Action Deferred. 
Following a meeting of the directors this week, the company issued the 
following statement: “Action on the gery 4 dividend payable April 1 
1931, of the common stock will be taken at the regular monthly meeting 
of the board to be held March 4.”’ 


Company Gets New Well.— 


The “Wall Street Journal” Jan. 28 had the following: 
“Well No. 2 on property of St. Louis-San Francisco Ry. at Oklahoma 
City, leased to T. B. Slick Organization, came in Jan. 27 at rate of 37,800 
barrels of oil and 26,000,000 cubic feet of gas for 24-hour iod. The 


Ss: 

4 Plains & Santa Fe Ry. filed an application for 
a certificate authorizing it to acquire and complete the line authorized to be 
By certificate issued the application has 
(See North Plains & Santa Fe Ry. above) .—V. 131, p. 3363. 


Susan ny on its recent 

z order for 1,500 new steel gondola cars, railroad officials an- 
at each of the 
n in the Pitts- 
burgh district and at the Altoona works. Each shop will com aap ag 
of stee 


pe ye Bg orting 
e 1-8. O. m Jan. 19 issued a certificate auth “the 
company to acquire and operate the line of railread of the Mississippi River 
Western Ry., ding from Victoria (Wilson) easterly and northenster 
|. paersan Landing, approximately two miles, all in Mississippi County, 
‘ a] 
The line in question connects with the line of the Frisco Vietoria 
(Wilson), and is used for freight service only.—V . 132, p. 845, $53. 


Seaboard Air Line Ry.—Exiension of Miami Municipal 


The I.-S.C. Commission Jan. 16 approved the 
ny 14 1930, between the city of Miami 
p. 84 


srepenss contraet dated 
, Fla., and the Seaboard Air Line 
hae respect to operation over municipal railway properties.—V. 132, 


Seaboard-All Florida Ry.—Initerest Defaulied.— 

The Committee on Securities of the New York Stock Exchange on Jan. 
29, received notice that the interest due Feb. 1 1931, on the gtd. lst mtge. 
6% gold bonds, series A, due 1935 and gtd. ist =u. 6% gold bends, 
series B, due 1935, would not be paid on said date. e Committee ru 
that ing Feb. 2 1931, and until further notice the said bonds sha 
be dealt in lat” and to be a delivery must carry the Feb. 1 1931, a 
subsequent coupons. See also V. 132, p. 846. 


Receivership.— 
L. R. Powell, Jr. and Ethelbert W. Smith, who were appointed receivers 
in the general vership actidn for the Seaboard Air e Railway in 


December, have been a inted recei by Federal J Alexand 
Akerman.—V. 132, p. $46. esesar — ¥ 


South Georgia Ry.—Abandonment.— 

The I.-S. C. Commission Jan. 27 issued a certificate auth the 
company to abandon that part of its line of railroad extending from a” 
ET » approximately 4 miles, all in Taylor County, Fla.— 


Western Maryland Ry.—Abandonment of Branch Line.— 
The 1.-S. C. Commission Jan. 16 issued a certificate authorizing the 
company to abandon that part of its branch line of railroad extending from 
Gahanhurst in a general southeasterly direction to Weaver, ap 
arbour and Randolph Counties, W. Va.—V. 





PUBLIC UTILITIES. 


American Commonwealths Power Corp.—Sells Control 
of National Gas & Power Corp.—President Frank T. Hulswit, 
an. 31, in a letter to the stockholders, says: 
For some time, we have been considering the reorganization of the 
capital structure of National Gas & Electric Corp., the control of w 
we acquired through the purchase of all of the common stock of Natio 
Gas & Power Corp. in ore 1929. 
This reorganization is all the more im nt because of the soon 
turing —_ 5%% conv. gold notes of National Gas & Elec. Corp. 
We believe that the reorganization can best be accemplished by others 
than ourselves and we have, therefore, sold our contro! of National Gas & 
Power Corp. Common stock at a price and for a compensation satisfactory 


to us. 

We still retain, however, a very substantial amount of the $6.50 div. 
series Ist pref. stock of National Gas & Electric a 
Furthermore, we have advanced to National Gas Electric Corp. at 
various times during the t 17 months upwards of $2,010,000, in pay. 
ment for the acquisition by it of additiona Cperetins J ye and for 
capital expenditures made by National Gas & Electric rp. subsi ies, 
for which we hold duly issued interest bearing notes, producing an income 
of $120,600 on an annual is. 
There are also outstanding in the hands of the public $1,800,000 of 3-year 
5% % conv. gold notes. 

hese latter notes in the hands of the public and the notes held by 

American Commonwealths Power Corp. are all of the same classification 
and are not secured by the deposit of collateral. 
The net surplus income of can Commonwealths Power Corp. will 


Corp. 
Acquisition, &c. 
The acquisition of the Candian utilit fm awigg - known as the Dominion 
Gas & Electric Co., in the Provinces o berta, tchewan and British 
Columbia, has added 102 communities to the territories already served by 
operating subsidiairies of the American Commonwealths Power Corp. in 
the United States and Canada, and increases the service of the entire system 
to more than 400 growing cities and towns, located in div: ed areas ex- 
tending from Maine to Florida and from the east coast to as far west as 
Arizona and north to and including the Canadian Provinces mentioned. 
According to Frank T. Hulswit, President of American Commonwealths 
Power Corp.. the Canadian properties will be developed under the su 
vision of the best technical and management skill that bas made possible 
the rapid growth of the American Commonwealths Power System into one 
of the major public utility groups of North America. 
‘*Not only is the asset position of the system improved and strengthened 
through our purchase of the Dominion properties,”’ said Mr. ulswit, 
‘but a greater diversity and stability of earnings have also been achieved." 
Involved in the +~—_- of the Dominion properties are 860 miles of 
electric transmission lines which are now in operation, in addition to an 
extensive natura] gas system of more than 800 miles of pipelines with gas 
reserves of 175 billion cubic feet and undeveloped reserves of several hundred 
million cubic feet Engineers are now at work on plans for immediatel 
eat ie soeraans of the Canadian properties, Mr. Hulswit sai 
—VvV. Ds js 


Appalachian Gas Corp.—Completes Plans for Acquisition 
of Additional Ohio Properties.— 

The corporation announces that it has completed plans for the acquisition 
of a number of natural gas properties located in 19 counties in Ohio, which 
properties will be operated by the Commonwealth Gas Corp., a wholly- 
owned subsidiary. Included in the acquisition is the entire capital stock 
of the Trans-Ohio Gas Corp., operating a pipeline from the Ashland County 
field to the plant of the Empire Steel Corp., Mansfield, O. The new 
properties have for several og been selling natural gas to public utilities 
and steel mills, and give the Appalachian Gas Corp. a sixth unit in the 
greatest natural gas Consuaning area in the country. The largest propor- 
tion of gas leases acquired is in acreage in Hardin, Ashland, Tuscarawas 
and Wayne Counties. The new subsidiary will have ne funded debt in 
the hands of the public. 


Tp 4080, 
ona 


not be decreased by the sale of the common stock of National Gas & ae 


Disposal of 165 gas wells, 68 oil wells and 73,500 acres of leases in Ohie 
to the Appalachian Gas Corp. for approximately $1,500,000 was revealed 
on Feb. 3 by the Kemrow Co. of Wooster, O. The transaction includes 
producing properties in Wayne, Morgan, Holmes, Medina, Ashland, 
Guernsey, Noble and Hardin Counties, O. A meeting of Kemrow stock- 
holders has been called for Feb. 12 to ratify the agreement reached by 
directors. 

The Kemrow company proposes to continue operations in the Kentucky, 
Texas and Pennsylvania oi] and gas fields, it is stated.—V. 132, p. 847. 


Associated Gas & Electric Co.—Output.— 

For the week ended Jan. 31, the Associated System reports electric 
output of 62,554,344 k.w.h. This compares with 61,214,567 k.w.h. for 
the same week of last year, and is an increase of 2.2%. 

Gas output for the week ended Jan. 31 totaled 388,080,700 cubic feet, 
which is a decrease of 6.4% under the same week of last year. 


Associated Leads Utilities in Number of Stockholders’ Dis- 
tribution Throughout Every State in the Union and 27 Foreign 
Countries.—Company has more stockholders than any other 
American utility company, according to a study of the num- 
ber of shareholders of 128 leading business enterprises, 
which appears in the Feb. 1 issue of ‘Forbes.’ 

‘America has become investment minded,"’ declares the article, which 





brought in its first well on Dec. 3 at daily rate of 40,000 
,000 ,000 cubic feet of gas. —V. 132, p. 845 


Frisco 
of oil and 








points out that these 128 companies had nearly 4.200.000 stockholders 
at the ned of 1928. more than 6.400 000 at the end of 1929, and more-than 
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7,300,000 on their last dividend date prior to Dec. 1 1930. “This was 
an increase of 52% in 1929—a staggering gain for one year—and an increase 
of 15% in 1930 during a period eneral business hesitancy.” 

The eleven companies having the largest number of stockholders in 
their respective groups in 1930 appeared as follows: 


ice Co 
Armour & Co. of Illinois 

Automotive—General Motors 

Banks and Financial—Transamerica Corp 

Metals—United States Steel Corp 

Communication—American Telephone & Telegraph Co 

Chemicals—Du Pont de Nemours & Co 

Investment Trusts—United Founders 

Electrical Manufacturing—General E] 

Twenty-five companies were listed under public utilities, the est 
group among those which supplied information for this report. he 
Associated Gas & Electric Co. with 187,529 stockholders, is Se Fae 
unit of the Associated System, which, as of Jan. 1 this year, had 220,484 

security holders. Every State of the Union is represented 
in this distribution, as well as 27 foreign countries and their dependencies. 
‘There are investors in Associated securities on every continent except 
Australia, and in such distant lands as Brazil, Rhodesia, and India. 

The Associated Gas & Electric System presents not only a wide geo- 
| yee distribution of its securities, but a varied classification among 
ts stockholders. 
we Of the total 220,484 stockholders, there were 122,051 males, 93,880 
females, 770 brokers, and 3,783 institutions. The institutions that have 
invested include 731 banks and trust companies, 187 investment trusts, 
1,465 investment funds, 44 schools and colleges, 63 churches, 375 fraternal 
and benevolent organizations, and 158 insurance companies. 

One of the most important classifications of Associated stockholders 
is the 98,385 customer stockholders, those who use the gas, electricity, or 
other services ouppues by the Associated Gas & Electric System. This 
System serves 1,428,000 customers in 26 States, the Canadian Maritime 
Provinces, and Philippine Islands.—V. 132, p. 847. 


Associated Telephone Utilities Co.—Acquires United 
Telephone Co.— 


President Marshall E. Sampsell announces that the company has ar- 
quired control of the United Telephone Co., with subsidiaries onsen 
telephone properties in 11 States. For the 12 months ended Oct. 31 193 
ae af ft vs oe United Telephone Co. reported consolidated gross earn- 

rs) 706, ’ 

The subsidiaries of the United company serve 50,370 stations in 322 
communities. In 8 of the 11 States served by the United companies the 

ted system already has large o ting units facilitating integration 
of the two systems and making le eee scale economical operation 
of each unit. The States in which consolidations may be effected are 
New York, Ohio, Pennsylvania, Michigan, lowa, Missouri, Oklahoma and 
Texas. In addition, the United companies serve in New Jersey, Louisiana 
and Arkansas. Among the principal communities served the United 
companies are Marion and Bryan, O.; Newton, N. J.; Sturgis, Coldwater 
and Three Rivers, Mich.; and Gonzales, Goose Creek, Robstown and 
Rio Grande, Tex. ' With addition of the United companies the Associated 
—— will serve more than half a million telephones in over 1,950 com- 
munities. 


Customers Increase.— 

The total number of telephones served by the Associated Telephone 
Utilities system increased approximately 20% during the first 11 months 
of 1930, according to an announcement y. On Dec. 31 1929, the 
system served 378,164 telephones, and by Dec. 1 1930 this number had 
increased to 454,006, a gain of 75,842. 

The major portion of the increase was the result of acquisitions of new 
een during the year, but companies owned on Jan. 1 1930 showed 
@ gain of 2,866 in the 11 months, exclusive of uisitions. This figure is 
expected to be considerably increased by special sales campaigns under 
way during December. 


Operating companies of the Associated system in eight Western States, 
exclusive of California, increased their total number of telephone served 
10.8% during the months of November and December. he new in- 
stallations, totaling 4,705, were added as the result of a special two-month 
selling effort. California companies of the System previously reported 
an increase of 3,800 during a similar period. e Pennsylvania Telephone 
Corp., the System's operating unit in Pennsylvania, also added 810 new 
installations during a two-week sales effort in December. ‘‘Results of 
these campaigns,'’ President Marshall E. Sampsell said, ‘‘clearly demon- 
strate that development possiblities of the System's business in smal] 
and medium-sized communities are proportionately equal to possibilities 
in larger cities.’-—V. 132, p. 847. 


Boston Consolidated Gas Co.—Hearing.— 

A hearing will be held by the Massachusetts Department of Public 
Utilities on Feb. 12, on the petition of the company for authority to issue 
65,000 additional shares of $100 par stock.—V. 132, p. 847. 


California Water Service Co.—Net Earnings Gain.— 

Net earnings from o tion of this company, a subsidiary of the Federal 
Water Service Corp., fer the year ended Nov. 30 1930, were 13.4% greater 
than during the same period in 1929, each plant in the system, with one 
exception, showing a substantial increase in net earnings. The California 
Water Service Co. serves a population of over 250, in 21 cities and 
towns in California.—V. 131, p. 1564. 


Central Public Service Corp.—Regular Dividends.— 

The directors have declared a regular quarterly dividend of 4334c. per 
share on the class A stock, payable Mar. 15 to holders of record Feb. 23, 
and the usual quarter! vidends of $1.75 per share on the 7% pref., 
$1.50 per share on the pref. and $1 r share on the $4 pref. stocks, 
all payable Apr. 1 to holders of record Mar. 12. 

e dividend on the class A stock is declared in the form of 1-40th of a 
share of class A stock. Provision is no longer made for the optional form 
of dividend, but the corporation will handle the purchase and sale of stock- 
holders’ rights to fractional shares without charge. Also for convenience 
of stockholders, in the future, rights to fractional shares of stock, unless 
otherwise requested, will not be issued by the corporation until they have 
accumulated into a full share or shares. 


Number of Stockholders.— 


The corporation increased the number of its stockholders by 70% during 
1930, it is announced. At the end of December there were approximately 
62,800 owners of Central stock compared with 36,865 at the close of 1929. 

L. L. Fenton and R. B. Small have been appointed Assistant Treasurers. 

As of Nov. 30 1930, the corporation had 621,783 meters in service, 
exclusive of Canary Island properties, against 519,564 at the close of the 
preceding month and 301,074 at Nov. 30 1929. Increases reflect prin- 
cipally the acquisition of additional properties. The company serves 
640 communities in the United States, Canada, West Indies, and Philippine, 
Balaeric and Canary Islands.—V. 132, p. 847. 


Central West Public Service Co.—Bonds Offered.— 
Halsey, Stuart & Co., Inc. and A. B. Leach & Co., Inc. 
are oe $2,800,000 ist lien coll. 3-year 5% gold bonds 
series C. 


Dated Dec. 15 1930; due Dec. 15 1933. Red. all or part on 30 days’ 
notice at any time on or before July 15 1932 at 101 and int.; and from 
July 16 1932 to maturity at 100 & int. Int. payable J. & D. at office of the 
Trustee, without deduction for normal Federal income tax not exceeding 
2h per annum. Company will reimburse the bearer or registered holder 
of Series C bonds for any personal pro y tax paid not exceeding five mills 
to the dollar, or any income tax paid not exceeding 6% of the interest 
per annum, as now or hereafter imposed by any State, Commonwealth or 
the District of Columbia, u 2 proper application within 60 days after 
payment. Denominations, $1. and $500 c®, 

Data from Letter of Pres. Frank Milhollan, Omaha, Neb., Jan. 24. 


etna —- Company, inc. Delaware, directly owns and operates public 
utility geepertics owa, Minnesota and South Dakota; and owns and 
rs) tes t. h subsidiaries other utility pro ies in Illinois, Iowa, 
ebraska and North Dakota. Ice properties Sioux City, Iowa and 








Dallas, Texas are also owned and operated. I. addition the company has 
recently contracted to acquir of telephone properties n 
Virginia, West Virginia and which will be owned and 
operated through wholly-owned subsidiaries. Company will 
capital stocks all of its subsidiary companies. 
ge ne A and its subsidiaries will sup ly 538 communities with one or 
more of utility service. Electric te t and power is furnished in 60, 
in four, water in one community, and the telephone pro ies include 
ae serving 489 communities. The population of the territory 
to be served with electricity, gas, water or telephone is estimated at more 
than 400,000, and the number of such customers and subscribers will 


exceed 83,500. 

Electric power is erated at nine plants, with six others maintained a3 
reserve stations. he balance of the electric energy distributed is pur- 
chased under contract at favorable terms. The system includes 496 miles 
of transmission lines. The gas perties include three plants for the 
manufacture of water gas, one plant for the manufacture of butane gas, and 
60 miles of mains. 

The equipment of the telephone properties is modern and a large part 
of the local exchanges occupy buildings owned. In addition to its own toll 

facilities, long distance service with all parts of the United States 
and Canada is handled over lines of the Bell Telephone System and other 
companns through joint operating agreements. 

The Dallas property includes three ice manufacturing plants with a 
capacity of 290 tons per day and 20 ice service stations. he business is 
the oldest and largest of its kind in that city. The Sioux City property 
includes two ice manufacturin lants with a daily capacity of 200 tons, 
13 ice service stations, and buildings and equipment for storage of 94,000 
tons of natural ice which is furnished under contract to ra for car- 
icing and to plants of the major meat packing companies. The property 
also includes facilities for furnishing ice service in nearby communities. 

Capitalization .— Authorized. Outstanding. 
lst lien coll. gold bonds x 

Series A 5%%, due Nov. 1 1956_---$4,650,000 

Series B 5%%, due Nov. 1 1956_---10,000,000 

Series C 5%, due Dec. 15 1933 oF 
Subsidiary co. 54% lst mtge. bonds. 

Conv. 6% debs., due Nov. 1 1936_... 1,800,000 
7% gold notes, due Aug. 1 19% 1,000,000 
Cumulative preferred stock, Series A 
($100 par) 
Series B—7% ($100 par) 
Common Stock (no par value) 

x Additional series may be authorized as vided in the inednture. 

y Reserved for conversion of the convertible 6% debentures. Entitled to 
7% cumulative dividends for two years after issue upon such conversion, 
and 8% thereafter. 

Security.—Direct obligation of the company and secured (1) by first 
mortgage on all manent property of the company, (2) by first lien on all 
capital stocks of pledged subsidiaries, and (3) by first lien on subsidiary 
company bonds secured by first mortgage upon all the permanent property 
of such pledged subsidiaries. All stocks, bonds, notes or other obligations 
hereafter issued by any pledged subsidi (other than current indebtedness 
maturing within one year from date of e) must be deposited with the 
trustee and pledged as additional security for the first lien collateral bonds. 

Iowa-Illinois Telephone Co. and subsidiary are not subsidiaries within 
the meaning of the above aren and as defined in the first lien col- 
lateral indenture. These companies own properties having depreciated 
eepeen of approximately $1,300,000, subject to $650,000 of outstanding 

n 


The Virginia, West Virginia and North Carolina properties to be acquired 
will be owned by subsidiaries, to be created, all of the stocks and bonds of 
— subsidiaries will be pledged as security under the first lien collateral 
ndenture. 

Earnings.—The consolidated earnings from the properties of the company 
and its subsidiaries for the 12 months ended Nov. 30 1930, including the 
earnings from the properties under contract to acquired, are repo 
by the treasurer of the company as follows; 

Gross earnings 
Oper. exp., maint., state and local taxes, and $35,750 interest on 
subsidiary company bonds 


ea up 
North mentinn, 
own all 


1,900,211 
$1,105,333 


$547 ,000 

More than 94% of the net earnings were derived from properties to be 
subject, either directly or through deposit of collateral, to the first lien of 
the First Lien Collateral Indenture. 

Purpose.—Proc from the sale of these bonds, in conjunction with 
proceeds from certain junior financing, will be used to reimburse the 
treasury of the company for the cost of purchased property, additions and 
extensions, and for other corporate purposes. This financing will provide 
for the acquisition of an extensive group of properties in Virginia, West 
Virginia and North Carolina to be owned by new subsidiaries, all the stocks 
and bonds of which will be pledged as security under the First Lien Col- 
lateral Indenture. : 

Management.—The common stock of the company is owned one-half by 
The Public Utility Holding Corp. of America and one-half by the McGraw 
interests.—V. 132, p. 847, 490. 


Chicago Local Transportation Co.—Reorganization 
Manager Notifies Committees That Sufficient Securities Are 
Deposited to Declare Pian Operative.— 


Securities totaling nearly $150,000,000 are now deposited for the Chicago 
Local Transportation Co. plan, Halsey, Stuart & Co. declared in a state- 
ment issued Feb. 4, reporting on the situation at the close of the period 
of withdrawal. As this represents a large majority of the securities out- 
standing, Halsey, Stuart & Co., as re-organization manager, has notified 
the security committees of its desire to declare the plan operative. This 
can done as soon as the committee members sign the re-organization 
plan and agreement. 

“The figures, all of which are on the basis of face or liquidation value, 
clearly indicate the widespread approval of the plan,”’ the statement says. 
‘‘Upon the submission of the plan by the committees to their depositors in 
the latter part of December, a 30-day period was allowed in which those 
who did not approve the plan might withdraw their securities. The with- 
drawal period has now ended, and only $360,000 were withdrawn. Con- 
weet with the withdrawals, deposits in the same period totaled $12,- 

“The securities now on deposit endorsing the plan total $149,487,950. 
It is anticipated that there will be additional large deposits within a short 
time. It is interesting to note that the deposits came in at an ever-in- 
creasing rate during the four-week iod. n the first week, the deposits 
in round figures totaled over $500, and the last week over $5, ,000. 
Included in the last week’s figures were the deposits of large insurance 
companies and other institutions. If the trend indicated by these figures 
continues, deposits during the limited time remaining will be far greater 
than they have been at any time since the promulgation of the plan. 

“The endorsement of these many owners shows clearly the spirit of 
co-operation which has been so helpful in working out the solution in 
Chicago’s traction problem. This co-operation has been evidenced in 
the rapidity with which the many details of the situation have been worked 
out. Now, within less than nine months of the time that the traction 
ordinance was passed by the voters of the city, the plan is about ready to 
be declared operative.’’—V. 132, p. 655, 490. 


Chicago Railways Co.—Interest Payment.— 

The Committee on Securities of the New York Stock Exchange on Jan. 29 
received notice that interest of 244% would be paid Feb. 1 1931, on the 
Ist mtge. 5% gold bonds, due Feb. 1 1927, (stamped as to return of 15% 
principal) upon presentation of bonds for endorsement of payment. 

The Committee ruled that said bonds be quoted ex-interest 24% on 
Feb. 2 1931; that the bonds will continue to be deait in ‘‘Flat’’ and to be 
a delivery must be endorsed to show the payment of Feb. 1 1931, interest.— 
V. 132, p. 123. 

Chicago Rapid Transit Co.—Passenger Traffic.— 

Wm. Hughes Clarke of Chicago has published the revenue passenger 
records for 1930 and preceding years, as follows: 

212,901,024 | 1928 
21 1929 


Net earnings before int., dep. and Federal income tax 
Annual interest requirement of Ist lien coll. bonds, including this 


207 864,238 
196,774,395 
182,954,846 
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Cincinnati & Suburban Bell Telephone Co.—<Earns.— 


Years End. Dec. 31— 1930. 
Telephone oper. revs-- -819. 515,300 
Telephone oper. exps- -- 7,035,809 


1929. 1928. 
$19. 380, = $9,677, 


27. 
931,081 
5,689,461 





Net tel. oper. rev__.. $3,479,491 
.re ’ 
1,011,460 


$3,440,543 $3,560,217 
53,967 


$3,241,620 
, 48,300 
945,912 968 ,807 


985,612 





$2, ae Xf 
7,515 


Operating income - --- 
Net non-oper. income -- 


03.498.168 $2,537 ,443 


$2,207,708 
79,682 93,115 35,036 





$2.565 eee 
$5'bns 


Other interest 
ts & miscellaneeus - - 


$2,242,744 


$2,604, $45 $2,630,559 
49,889 


40,762 ’ 
83,117 51,257 





$2 ,467 ,472 
2,226,683 


$2,561,339 $2,186,828 
1,814,461 1,649,511 
23 ,068 





$240,788 


r share 
ok 0. p. 3348. 


$501,555 
439,869 
$5.64 


$723,810 
439 869 
$5.82 


$537,317 
366 558 
$5.97 


‘Coistnadiaaiaih Edison Co.—Annual Report.— 
Important facts in the annual report for 1930 are: 


Total electric output of power 
kilowatt hours for 1929. Total 


kilowatt hours in 1 


one time, 969 


produced and purchased for use of cu 
tomers, 4,191,296,000 kilowatt hours for 1930, as com 
number of customers 
residential costomer. 695 kilowatt - A 


[to 4,276,181 ,000 
1930, 936,300 
1 Po80° as 


9,800 omnes for 1929 (Nov. 


owatts 2% 1929 (D 


26 , , 
Lark generating and storage battery 


capacity definitely assigned to the Compan 
stations), 1,322,000 kilowatts on Dec. 


kilowatts on Dec. a) 1929. 
10 poor ae cap 
14,251 ,600 authorized on Oct. 
First mortga 
were issued an 


stock at end of 1930, 
000,000 at _ ye, 1929. The issuance of new e.uck of the Par value of 


a Se oe allotments of 
ected generat 
11830. as compared to 1,292, 


$200,000.000 as compared to 


13 1930. 
e 0 44 (2 Fox ro bonds, series E, to the amount of $12,000,000 
n 


Expenditures for snbuaiote and improvements in 1930, $20,498,441.33. 
effected in 193 


Increased efficiency in 
saving of 250,000 tons o 


als one of current 


0 represents 


New business for a. 508" 68 ‘kilowatts, which includes load of 24 


isolated plants, discontin 


fassine Account for Calendar Years. 


1930. 
,004,43 
43, 291 a 
8,064:841 
Tax 6,600,000 
Municipal compensation 2,499,558 


Operating revenues 
ting expenses 
collectible oper. rev_-. 
etirem 


1927. 
628,560 
7.367 36 379.367 
40’ 138 
4 309, 335 6, 489; 1795 
5,700,000 


,000 
2" ,294,056 2,139/816 


1929. 1928. 
8 $83,486,744 $77. 07. 776 $71, 
43 474,853 
"420,796 
8,206,201 
6,100,000 
2 (479,101 





Operating income- --.$23 ,125,744 
Other income 734,904 


$22,805,793 


$21.971.706 $20,558,444 
713,166 741 


:290 408 ,488 





$23,860,649 
1/315.380 


$23 518,960 $22,612, oe $20,966,933 
5,894,480 5.894.280 5,755,530 
1,301,711 .243,607 1,227,234 





516.3 oe 


Dividen 1,064,270 


$16,322,769 $15,475,109 $13,984,169 
10,067,872 9,671,462 8,793,216 





$5,338,318 
Previous surplus 40,794,813 
Profit from tale of prop_ 


Trans. of prem. on cap. 


$6,254,897 $5,803,647 $5,190,953 
35,143 ,064 mer tt 23 ,566 368 


Crl14,156 Cr108,871 





Profit & loss, surplus _$46,031,879 
Shares capital stock out- 

standing (par $100)-- 1,425,100 
Earned per share $11.51 


$40,794,813 


1,354,143 
$12.05 


$35,143,065 $28,866,192 


1,255,168 1,110,880 
$12.33 $12.59 


Balance Sheet Dec. 31. 


1929. 

Assets— 3 BY 
Fixed capital - . .302,137,487 286,736,277 
Cash 19,858,027 20,330,524 
Subsc.to cap.stk. 113,162 4,723,175 
Notes receivable 9,463 26,869 
Accts.receivable 8,730,821 9,484,018 
Int. & divs. rec. 81,692 78,223 
Mat. & supplies. 2,790,940 3,151,788 
Fuelcoalinst’ge 1,456,763 
Prepayments_-- 828,646 
Misc.curr.assets 689 ,936 
Inv. in affil. cos. 45,998,700 
Misc. invest.... 1,839,933 
Insurance fund. 3,552,262 
Serv.ann.fund. 5,961,450 4. 610. 487 
Special deposits_ 3,197 4,304 
Unam. debt disc. 

&expense_... 5,561,860 5,081,290 
Jobbing accts-_- 252,649 
Work in progress 101,776 

195, ‘376 160,373 


Misc. def. debits 
399,988,232 2375,966.120 
—V. 132, p. 309. 





1930. 1929. 
Liabilities— $ $ 

Capital stock-..142,510,000 135,414,300 
Cap.stk.subser. 1,009,200 6,515,700 
Prem.oncap.stk. 1,216,689 862,439 
Funded debt-_ -.131,774,000 119,774,000 
Accts. payable. 2,626,500 3,349,126 
Consumers’ dep. 822,494 727,861 
Misc. curr. liab. 1,096,643 934,140 
Taxes accrued... 12,032,068 10,996,336 
Mun. comp. accr. 1,601,339 1,612,281 
Interest accrued 2,134,310 1,999,310 
Retirement res. 42,922,187 40,946,269 
Insur. reserve... 3,552,262 3,205,483 
Serv. ann. res.. 5,961,450 4,610,487 
Amortiz. res... 4,467,300 3,927,300 
229,911 296,274 
46,031,880 40,794,813 








399,988,232 375,966,120 


Connecticut =. Rigs cog 


Calendar Years— 
Sale of electric and gas. $3" gi784. 100 


1927. 
2,774,900 
1,419,600 

202 ,900 


1929. 
$3,752,300 $3 
2,236 ,80 1 
212,000 


928. 
,021,000 
620,300 
204,000 





Net operating income $1, Bes 5,100 
Other income 878 ‘200 


$1,303,500 $1,196,700 $1,152,400 
290,800 181,400 40,200 





$2,213,300 
355,000 


$1,594,300 


$1,378,100 
336 ,000 é 


$1,192,600 
302,100 


281,500 





Net income 


$1,858 300 
Int., pref. div. & amort— 


176,900 


$1, a8 + 300 
2,700 


$1,076,000 


$911,100 
264,600 


268 ,500 





Earns. applic. tocom__. $1,681,400 
Common dividends_-_-__- 1,575, ‘700 


$995 ,600 
791,900 


$811,400 


$642,600 
653 ,500 


481,600 





Balance, surplus $105,700 


$203 ,700 $157 ,900 $161,000 


Balance Sheet Dec. 31. 


1930. 1929. 
$ 


3 
12,176,100 11,695,700 
181,000 136,900 
Secur. of other cos.12,245,900 11,898,200 
Other assets 1,151,400 1,350,500 


Assets— 
Fixed capital 
Cash 





25,754,400 25,081,300 
- 131, p. 3708. 


Consolidated Gas, Electric Light & Power 


Baltimore.— Earnings .— 


1930. 1929. 
$s 
13,814,600 
1,896,000 
3,127,900 
3,018,000 
753,200 
1,169,600 
1,302,000 


$ 

Com. cap. stock _ . 16,488,900 
6% pref. cap. stk_ 

Prem. on cap. stk. 3,128,000 
Bonds & notes.... 2,802,000 
Other liabilities... 444,000 
Replace. reserve... 1,320,500 
Surplus 1,571,000 








25,754,400 25,081,300 


Co. of 


For income statement for 3 and 12 months ended Dec. 31, see ‘Earnings 
Department”’ on a preceding page.—V. 132, p. 847. 


Denver Tramway Corp.—Earnings.— 


(Corporation and Denver & Intermountain RR., ter-co: 
transactions eliminated.) a parang 


Years End. Dec. 31— 1929. 
Seas operating revenue. $3, ed 772 $4,214,298 $4 38: 040 


a {inel 
yt tio 2,739,959 2,902,564 
“a '485:191 ~'494'201 >" boa’ Boe 


17,532 
beet 888 


1927. 
$4,390,016 


2,940,084 
"623,460 


$926,472 
41,413 


$967 ,885 
207 ,820 
322,100 

Cr44,200 

$460,961 $482,165 


1930. 1929. 
TAabitities— $ 


g 
Preferred stock . ..10,441,200 10,441,200 
ea. 214,825 26,248,898 . ; e 8, 7,722,779 
Realest.notused. 565,158 565,720 9,140,400 
Sinking funds. --.- 90,149 | Accts.& wagespay 129,148 
713,457 | Matured int.& div. 


414,795 


57,037 
741,568 


88,742 
165,890 


28,938,897 29,086,258 
a After deducting depreciation. 
—V. 131, p. 2893. 


Detroit Edison Co.—Bonds Called.— 

All of the outstanding Ist & ref. ae. gold bonds, series A and series B, 
due July 1 1940, have been called for payment Mar. 1 next at 105 and int. 
at the Bankers Trust Co., 10 Wall St., N. Y. City. 

Holders may surrender bonds with’ all unmatured coupons etaebes 2s 
the office of the trustee, on and after Feb. 2 1931, and oe the pred 
of and premium and accrued interest to March 1 1931 on such yy so 


surrendered on a 2% bank discount computed from the date of sur- 
render to March 1 1931.—V. 132, p. 648. 


East Coast Utilities Co.—Sale of Delaware Property, &c. 
See National Public Service Corp. below.—V. 131, p. 4216. 


Eastern Minnesota Power Corp.—Electric Sales.— 

Total electric sales for the year ended November were 6,093 ,392 k.w.h., 
as compared to 4,664,502 k.w.h. during the same period in 1929, an in- 
crease of 31%.—V. 132, p. 655. 


Eastern States Power Corp.—LEarnings.— 
Calendar Years— 1930. 1929. 1928. 
Gross earn., incl. divs. 
rec., int. earned & 
profit on sale of sec__- $1,145,823 $2,114,809 
Exp., taxes, int. pd., &c 31,336 130,505 . 595 
Prov. for Federal taxes__ 21,802 154,312 56,290 28,500 


Net income $1,092,685 $1,829,991 $1,914,553 $416,608 
Surpl at begin. of period 4,064,014 3,110,770 1,803,080 1,667,148 
Profit and loss credit - - - ’ 28,5 





Net operating income. 


$951,040 
eous income... 


39,077 
$990,118 
319,682 
21,874 


$762,621 
45,970 





Gross 
Int. on eandiartyin bonds 169, 600 
Int. on gen. & ref. bonds 309,497 
Amortization of discount 

17,942 19,910 


on funded debt 

Bal. avail. for divs... $311,551 $351,137 
Balance Sheet Dec. 31. 

e % 


178,600 
314,772 





Assets— 


“— 
Propr., equip. a 


Material & supp... 
Insurance prem. & 


Accrued int. pay... 
taxes paid in adv 


Accrued taxes... 
Service liabilities. . 
Oper. & other res. 
Def. & susp. credit 


Accr. int. & accts. 
received 


debt items 











28,938,897 29,086,258 
x ressenansedl by 61 ,240 no par ‘shares. 


1927. 


$2,049,568 $463,703 
78,725 








Total surplus 
Deductions 
Divs. pd. on pref. stock. 
Common class B divs- - - 


$5, at 699 


640,000 
572,132 


Surp. at end of period. $3,918,990 $4,064,014 $3,110,771 
Comparative Balance Sheet Dec. 31. 
1930. 1929. 
Asseis— 3 


$ 
Investments - - - .*20,015,815 20,779,990 
132,635 40,157 


$4,945,323 $3,746,133 
351,310 355,36 


, 





$1,803,080 


1929. 
Liabdilities— 
Pref. A stock 


c6,000,000 
Common stock... _b6, er 305 
Accrued accounts. 
Accounts payable. 
Res. for Fed. taxes 
Surplus 4, 064; 014 
20,148,450 20,820,148 20,148,450 20,820,148 
* Market value of all in ygatinente including 1,000,000 shares St. Re 
Paper Co. common stock, 1 1930, $17,696,746. a Represented 
40,000 shares $7 series of no oar chase Represented by 572,132 pt 
class B of no par value. c Represented by 60,000 no par shares.—V 0 
Dp. 5 


El Paso Natural Gas Co.—Stock Increased.— 
The stockholders nave approved an increase in the authorized common 
stock from 175,000 to 275, shares and ratified the acupieition of all 

the capital stock ry tive Western Gas Co., comprising 10, ode sh =. from 
Paul Kayser, H. Frost and White, Weld & Co. for $100,000 in cash. 

It was - RE that the option granted to the Engineers Public Ser- 
vice Co. involved the 100,000 shares of additional common stock at £72, 50 
a share, and that Messrs. Kayser and Frost and White, Weld & 
controlling a substantial amount of outstanding common stock, also ‘Soa 

ees the Engineers company an option to purchase their holdings at 

60 a share in 1931, at $70 a share in 1932 and at $75 a share in 193. 

All other stockholders of record of Dec. 11 1930, have the o 

to grant the same option on holdings of that date. See also V. 1 


Empire Public Service Corp.—Defers Dividend.— 

The directors have voted to defer the quarterly dividend of 45 cents per 
share due Feb. 15 on the $1.80 cumul. class A common stock, no par value. 
This rate had been paid since and incl. May 1929. 

Sells all Holdings in Maryland and Delaware and Certain 
Properties in Virginia.—See National Public Service Corp. 
below. 

Floyd W. Woodcock, President of Empire Public Service Corp., in con- 
firming the sale of all the outstanding stock of the Maryland Light & Power 
Co. and the Empire properties in Accomac County, Va., and Delaware to 
interests associated with the Middle West Utilities System, stated that 
revenues from customers served by the properties involved in the trans- 
action represent less than 10% of Empire's gross earnings. 

‘lhe Empire corporation, upon completion of the sale, will serve 47,400 
customers, of whom over 34,000 are electric customers, and will have 
annual gross revenues of over $6 ,400,000.—V. 131, p. 3367. 


Fairmount Park Transit Co.—E£arnings.— 


{Including Woodside Real Estate Co.) 
Year Ended Dec. 31— 1930. 
Revenue from all] sources 
Operating expenses 
Interest on bonds 
Taxes, licenses and other interest 
Depreciation 











hie 
. 848. 


83,301 
$15,590 





Net profit 
Dividend on preferred stock (7%) 
Dividends on common stock 








5,57 
29,842 
Balance, surplus $17 695 
wr per share on 119,370 shares common-_.--. 0.39 


‘ote.—Federal taxes due under income tax law estimated to be bo 
$3, 2.000 for 1930 and $6,000 for 1929, have not been deducted.—V. 129, 








1030 FINANCIAL 





CHRONICLE [Vox 182. 








Fall River Gas Works Co.— Withdraws Stock Offer.— 

The plan of the company to issue 13,246 additional shares of capital 
stock to shareholders at $37.50 a share, as authorized by the Massachusetts 
Department of Public Utilities, has been abandoned, the company reports. 
The company explained the withdrawal as being due to the substantial 
decline in market price of the shares. Continued poor business conditions 
have caused earnings of the company to fall off, it was explained. 
All trades in the rights which have been somewhat numerous, it is under- 

, have consequently been —V. 131, p. 1420. 


Federal Light & Traction Co.— Usual Stock Dividend.— 

The directors have declared the regular quarterly dividend of 37 ce. 
share in cash and 1% in common stock on the common stock, both payable 
April 1 to holders of record Mar. 13. Like amounts were paid in each of 
the eight quarters.—V. 131, p. 4216. 


Havana Electric Ry. Co.—Earnings.— 
For income statement for 3 and 12 months ended Dec. 31 see ‘* Earnings 
Department”’ on a preceding page.—V. 131 p. 3529. 


Intercontinents Power Co.—Earnings.— 
For income statement for 12 months ended t. 30 1930 see ‘Earnings 
Department” on a preceding page.—V. 131, Dp. 3529. 


Italo-Argentine Electric Co.— Earnings. — 
For inco tatement for month an mon en ov. , see 
2 Department’ on a preceding page.—V. 131, p. 3529. 


Jacksonville Traction Co.—Earnings.— 


‘ 


Cslendar Yearo— 1930. 1929. 1928. 1927. 
tion revs... $1,030,499 $1,140,501 $1,197,738 $1,371,345 
fn cokers a ay 777 638 1.778 6.835 

















Sebel enediags....... 1,031,276 $1,141,139 $1,199.516 $1,378,181 
Open carne ea a. * 937794 °11037'481 1,077,925 1.228.688 
ot carmings........ $03,482 $103,658 $121,501 $149.493 

t e n e 

portion of net earnings 6,060 6,125 6,437 8.765 

Net earns. of Jackson- 

Ville Traction Co... $87,423 $97,533 $115,154 $140,728 
Int. & amort, charges.. 180627 157°953 164018 173. 

OO _SSEIEP def$63.204 def$60.420 def$48,864 def$32,362 
eg = epnatts defs'929 © 118.918 43.387 67.822 
Direct credits to surp.. 61.884 Dr67,426 124,394 7927 

Bal., surp., end of yr_ def$10,249  def$8.929 $118,918 $43,387 


bei Ay Ran Eh a. dy th. othe bliss arent and = 
included in monthly opera’ expenses on the en - 
ning Jan. 1927 such an socreal was included. Figures for 1927 have 
adjusted to a comparative basis. 


Compatative Balance Sheet Dec. 31. 








Assela— 1930. 1929. TAabtitites— 1930. 1929. 
SET sitnsasende $5,048,917 $5,027,411] Pref. stock 6%... $500,000 $500,000 
GEER wccccccccce 117,607 85,652| Common stock... 1,100,000 1,100,000 
Acc’ts receivable... 11,097 13,449] Bonds 5s8........ .937,500 2,049,000 
Mat’! & supplies. . 62,450 74,716 | Gold notes 5s..... 1,242,600 1,242,600 
Prepayments. .... 4,504 5,636 | Paving liens. ..... 163,454 199,276 
Sinking funds..-.. 13 636 | Notes payable.... 596.500 610,000 
Unamort. debt dis- Ace’ts payable... 24,228 42,434 

count & expense 556 4,410 | Mat’d int., unpd- 3 fee 
Unadjusted debits 5,490 18,851 | Ace’ts not yet due. 93,166 127,519 
Treasury bonds... 1,215.000 1,215,000| Retirement res’ve. 799,730 634,075 

st . 00,000 100,000 | Approp. res’ve for 
Pi nécdcccne 10,249 8,929| retirement --.-. Se: . espana 
Oper. reserve...- 55,403 49,785 
EE aesnccnee $6,575,885 $6,554,689] Total ........-. $6,575,885 $6,554,689 





—V. 130, p. 1274. 

Jamaica (N. Y.) Water Supply Co.—$500,000 Additional 
Bonds Sold.—Janney & Co., Philadelphia, Feb. 4 announced 
that they had placed Aer f an additional issue of $500,000 
1st mtge. 30-year 514% gold bonds, series A, at 102% and 


int., AF ges 5.30%. Bonds are dated Jan. 1 1929 and 
a 


mature . 1 1955. 


ny serves without competition a population of 360,000 in one 
au pam idly growing sections of New York metropolitan district. 
Both the population of this section and the number of customers served 
has incr over 60% during the past six years. The bonded debt of the 
company amounted to approximately 52% of the value of the properties, 
as appraised in 1927 with allowance for subsequent expenditure and the 
spplication of part of the proceeds of this issue. The bonds are secured 
by a lst mortgage on the entire physical property of the company. 
Capitalization upon completion of the present financing. 

Ist mtge. 30-year 5% % bonds, Series A----...--.------- $6,038,800 
Preferred stock ($50 par) ,000, 
Common stock (no par value) - ------------------------- 30,000 shs., 

Net Earnings for the year ended Dec. 31 1930, were equal to 2.21 times 
bond interest requirements.—V. 132, p. 125. 


Keystone Telephone Co. of Philadelphia.—Customer 
Ownership Sales.— 


The company announces that sales of its preference stock in January 
were larger than in any previous January in the history of the company. 
The number of individual purchases during the month also was greater, 
it is stated.—V. 132, p. 310. 


MacLaren-Quebec Power Co.—Bonds Offered.—Domin- 
ion Securities Corp., Royal Securities Corp. and Nesbitt, 
Thomson & Co., Ltd. are offering at 94 and int. to yield 
5.93% $12,000,000 30-year 544% 1st mtge. sinking fund 
bonds series A. This issue is being offered simultaneously 
in Canada, England and Continental Europe. 


Dated Feb. 1 1931; due Feb. 1 1961. Prin. and int. payable in U. S. 

ld coin of the present standard of weight and fineness at the agency of the 

ank of Nova Scotia in New York, Y., or at the holder's option in 
Canadian gold coin at Bank of Nova Scotia in certain Canadian cities, or 
in pounds sterling at the fixed rate of $4.86 2-3 to the pound, at the principal 
office of the bank in London, Eng. Interest paya le (F. & A.) without 
deduction for Federal income tax not exceeding 2% per annum and without 
deduction on bonds held ie! residents of the United States for any tax, 
present or future, imposed by any taxing authority in Canada and which 
the company may be required or permitted to pay thereon or to retain 
therefrom. The trust deed contains provision for refund of Penn. personal 
property tax not exceeding four mills per annum, and the Mass. tax meas- 
Get be income not exceeding 6% rannum. Denom. c*$1,000, $500 
and $100 and r$1,000 and authorized multiples thereof. Red. as a whole 
or in part by lot, for sinking fund or otherwise, at any time at the option of 
the company on 60 days’ notice, at 105 to and including Feb. 1 1936; 
thereafter at 103 to and including Feb. 1 1946; thereafter, at 102 to and in- 
cluding Feb. 1 1951, and thereafter, prior to maturity at 101, in each case 
plus accrued interest. Toronto General Trusts Corp., trustee. 

Sinking Fund.—The trust deed will provide for an annual sinking fund 
for the series A bonds (commencing Feb. 1 1936) calculated on a cumulative 
basis sufficient to retire at least J of these bonds by maturity, to be 
used from time to time to purchase bonds at not exceeding the then current 
redemption price or, if not so obtainable to call bonds by lot at that price. 


talization— Authori Outstanding. 
ne ae b$18,000,000 $12,000,000 
Common shares (no par value) -_--- 250,000 50,000 


a 30-year 54% sinking fund, series A (this issue). b The trust deed 
permit the issue from time to time for the pur provided therein 
of the $6 000.000 of authorized bonds, either as series A bonds of 


the same tenor and effect as the present issue of series A bonds, or in one 








or more other series, payable in such currencies and places, maturing on 
such dates not earlier than Feb. 1 1961, bearing such rates of interest, and 
having such other attributes as the directors may determine at the time of 


e. 

Data from Letter of Albert MacLaren, Pres. of the Company. 

i ted under the laws of the Province of Quebec. 
Will have extensive water powers on the 

permitting an economical installation of 
which all owned by the com 


will be y in full ownership, except water 
powers permitting of an installation of about 35,000 e. h. p., which are held 
under emphyteutic leases the Government of the Province of Quebec 
extending to the year 2004. development of these water powers is 
being concentra at two si 


tes. 

h Falls (about 30 miles from Ottawa and 104 miles 
from Montreal) has a head of approsimate 180 feet and here the com 

will have an ultimate installation of 115, e.h.p. Installations at 

site — of developing 86,000 e. h. p. are now complete and power is 
being delivered. The power house and dam have been d con- 
structed so as to enable the development of the full 115.000 e. h. p. by the 
el of only 7% additional penstock, turbine and generator for the 
rema J e. h. p. 

The second site at pi cesen Falls, situated below High Falls (about 17 
miles from Ottawa and 90 miles from Montreal) has a head of approximately 
185 feet and will have an ultimate installation of 130,000 e. h. p. romper 
proposes to pee immediately with the installation of the full 130, 
e.h: p. at this site, and the company’s plans provide that power from this 
site will be available for delivery on July 1 1933, at w time the first 
block of power is deliverable under the company's contract with Hydro- 
Electric Power Commission of Ontario. 

The high head under which both power plants will operate constitutes a 
most favorable factor from both a construction and an operating standpoint. 
The fall of the river, which is more than 480 feet within 26 miles is unusual 
and permits very economical development. 

Through works which have been constructed at Cedars Rapids, about 25 
miles above High Falls, the flow of the Lievre River is regulated by a storage 
reservoir with a capacity of over 24 billion cubic feet, capable of enlarge- 
ment to 28 billion cubic feet at small cost. ‘The ownership of these storage 
works which are operated , &2- Quebec Streams Commission will be vested 
in the Government of the Province of Quebec. 

Power Contracts.—Company will have a contract extending ond the 
maturity of these bonds with Hydro-Electric Power Commission of Ontario, 
for the sale of 125,000 e.h.p. The first block of power under this contract 
is to be taken by July 11 , with increasing quantities each year, and the 
full amount is to be taken by Nov. 1 1936. 

In addition. MacLaren-Quebec Power Co. will have a contract, extending 
beyond the maturity of these bonds, with The James MacLaren Co., Ltd., 
for 66,000 e. h. p. The full amount of power deliverable under this con- 
tract is to be taken as from Jan. 1 1931. 

Earnings.—It has been estimated by Albert 8S. Crane that the net earn- 
ings of company derived from the two contracts above-mentioned (after all 


and 


ty) ting expenses but before depreciation, (available for interest on the 
first mortgage bonds will be as follows: 
cAverage aNet Earning bTimes 

Year Beginning July 1— Horse Power. Arailable. Int. Earned. 
Cs ehéccvodbcsukicawidvns ,000 $990 ,000 1 
ERE ST Aas ae 106,000 1,030,000 1.04 
DUEL artinaisp dis xh nel kone weds 133 ,0U0 1,407 ,000 1.42 
Silas sitetes tan de lbs Splice ak eaten 182,000 2,118,000 2.12 
12 mos. beginning Nov.1'36_. 191,000 2,177,000 2.19 


a For bond interest derived from Hydro and MacLaren contracts. bOn 
total authorized amount of $18,000, first mtge. bonds, as noted above. 
ec Taken under above-mentioned contracts. 

These earnings should be substantially increased by the sale of 
additionai power, including that which will be made available 
by the completion of these developments, and Mr. Crane esti- 
mates that the annual earnings available for interest upon such 
completion “jC UU gee eee ees $2,800,000 

Annual! interest requirements on $12,000,000 Ist mtge. bonds, 
EB RE I PIRES LAE ARN TD ENE ET 660,000 

Annual interest requirements on total authorized amount of 
$18,000,000 1st mtge. bonds (assuming a 514% interest rate 
on later issues) would amount to 990.000 
Under the terms of its above-mentioned power contract The Jam 

MacLaren Co., Ltd. (which company has no funded debt or preferred stock 
outstanding, the capitalization consisting solely of common stock) , covenants 
to pay to the en-Quebec Power Co. during the od Jan. 1 1931 
to June 30 1933 sums which, together with the cash te escrowed for in- 
terest from the proceeds of the series A bonds, will be sufficient (after all 
operating expenses but before Saprocinaien) to meet the interest require- 
ments on the $12,000,000 series A bonds to June 30 1933, and d the 
years beginning July 1 1933 and July 1 1934 sums which, together with the 
revenues received from Hydro-Electric Power Commission of Ontario, will 
be sufficient (after all operating expenses but before depreciation) to meet 
the interest requirements (assuming a 5% % interest rate on later issues) on 
the total authorized amount of Ist mtge. bonds. 

When delivery up to the full amount of the contract is being made, it! 5 
estimated that the revenue received solely from the sale of 125.000 e. h. p. 
contracted by Hydro-Electric Power Commission of Ontario, will be 
cient (after ying all estimated operating expenses of Mac! 

Power Co., but before depreciation) to provide net earnings equivalent to 

more than 1.5 times interest requirements (assuming a 5% % interest rate 

on a issues) on the total authorized amount of 18.000.000 lst mtge. 


nds. 
Security —Bonds will be secured by a first fixed and specific mige. and 
charge upon all the real and immovable properties and immovable rights of 
the company now owned or hereafter acquired (except its transmission 
line properties some of which are now in the process of acquisition by private 
agreement or expropriation) , the two power contracts above-mentioned and 
the company’s storage reservoir rights. The transmission line properties 
will be subjected to the specific mtge. as soon as the acquisitions are com- 
pleted The bonds will also be secured by a first floating charge on the 
undertaking and all other assets of the company. Under the trust d 
the charge thereof will be subject te the obligations of the company under 
the contract with Hydro-Electric Power Commission of Ontario, and in 
the event of the sale of the mortgaged premises thereunder, the p 
must assume these obligations. 

Claims for privileges (liens) in connection with the construction work have 

nm registered against certain of the properties of the company. These 

claims are denied by the comeeey. but sufficient cash from the 
of this issue to provide for them, if substantiated, will be deposited with the 
trustee 


It is estimated by Hardy 8. Ferguson and Albert 8S. Crane that the prop- 
erties of the company upon completion of the installation of 245.000 e. h. B; 
will have a value of not less than $30.000.000. Upon completion of the 
company’s installations to 245,000 e. h. p. the total authorized amount of 
lst mtge. bonds will amount to less than $ ae gar e.b pm 

Disposition of Proceeds.—Of the proceeds of $12,000, issue, sufficient 
moneys will be used to defray that part of the consideration payable in 
money by the company for the acquisition of its assets and the balance of 
the proceeds wil] be deposited in escrow with the trustee. part thereof for 
the purpose of providing for the claims for privileges (liens) above-mentioned 
and the rest for the purpose of carrying on the company’s construction pro- 

mme and paying its corporate expenses, including the payment of bond 
nterest. These moneys will be released by the trustee for these purposes 
upon appropriate certificates to be provided for in the trust deed. 

Guarantee of Completion.—Under the trust deed company will covenant 
to complete the installations to 245,000 e. h. p. and other works. by the 
successive dates requisite to enable it to carry out its obligations under the 

wer contracts above-mentioned and the James MacLaren Co., Ltd. and 

acl aren Power & Paper Co. will jointly and severally covenant with the 
trustee that the company will carry out this covenant, and that a mew de- 
mand by the trustee they will advance all moneys that may be requ for 
this purpose. It is estimated that the company will uire for this purpose 
additional funds to the amount of approximately $2.750.000 in excess of 
the funds provided by the sale of the total authorized Ist mtge. bonds and 
estimated earnings. 

Sinking Fund.—The trust deed will provide for an annual sinking fund 
for the series A bonds (commencing Feb. 1 1936) calculated on a cumulative 
basis sufficient to retire at least 50% of these bonds by maturity. to be used 
from time to time to purchase bonds at not ing the then current 
redemption price or, if not so obtainable to call bonds by lot at that i 
The trust deed will also provide that upon the issuance of !st i nds 
in addition to So yee issue of $12.000.000, series A bonds, then such 
additional bonds carry a sinking fund sufficient to retire at least 50% 


of them by maturity, all as more fully set forth in the trust deed. 





Fes. 7 1931.) FINANCIAL 


CHRONICLE 





1031 





Control by MacLaren Power & Paper Co.—The MacLaren Power & Paper | 


Co. is a holding company and will own all the common stock (except 
directors’ qualif. shares) of Maclaren-Quebec Power Co. and the James 
. MacLaren Power & Paper Co.'s capitalization ymin 


its pred have engaged in the 
lumber business in the vicinity of the town of B ham, Que., since 1864. 


From time to time this company has acquired valuable water power sites on 
the Lievre River, most of which were in full p, and about 
two years ago commenced the development of these sites, recently complet- 
ing the installation at the High Falis site of 86,000 e.h. p. This company 
has decided to segregate its power assets, and these sites and developments 
ane oacerdingly being erenaietred to Bd bec Power Co. 
The James Maciaren Co., Ltd. has no bonds or preferred 
standing (its capitalization cons solely of common stock). 
the last two years this company has sold 


common stock, 
in cash therefor, and its net assets, as shown on its pro oan Gelass 
are in excess of $14,000,000. 


Maryland Light & Power Co.—Control Changed.— 
See National Pu Service Corp. below.—V. 131, p. 3876. 


Midland United Co.—Construction Budgets for 1931 of 
Subsidiaries Total About $22,000,000.— 


The construction budgets of oo lic utility companies in Indiana, con- 
trolled by the Midland United Co., provide for proposed expenditures in 


1931 ting approximately $22,000,000, to an announcement 
made & “Presi ent Samuel Insull Jr. 

“The construction budget for our group of companies in Indiana provides 
for additions and gE thro out the territory served by our 
su ries," said . Insull Jr 


bsidia: . 
“Approximately $3,000,000 will be spent in completion of the electric 
Sieg station of the Northern Indiana Public Service Co. at Michigan 

ty. e will — Ca ge am pe A $1,000,000 for new passenger cars 
for the Indiana RR. system, which will enable us to render eS Sars 
service on the interurban railways in central and southern Indiana. Im- 
a additions will be made to the electric transmission systems of Mid- 

nd electric light and power subsidiaries, and betterments will be made to 
our electric and gas facilities wherever necessary. 

“This vast construction program is a striking example of the value of 
holding mom ieee ag) gr gh of public utility companies oa A, is otras 
app y 7 o @ money necessary to carry on program 
be raised by the Midland United Co. for its subsidiaries, tead of by sub- 

company ——— In other words if these operating companies 
were not a part of a holding company group, it is extremely doubtful 
whether they would be in a position to finance individually so large a con- 


struction program. 
“During the t years, since 1923, when the first s 
in the formation of the Midiand group of companies a total of $142,780,000 
been spent by subsidiary companies for opemes and construction in 
the State of Indiana. During last year alon idland subsidiaries invested 
approximately $23,000,000 in additions and other improvements to their 
facilities for serving the public.’-—V. 132, p. 492 


Montreal Light, Heat & Power Consolidated.—New 
Director .— 


Severe Godin Jr., has been elected a director to succeed Hon. R. B. 
a. who is retiring from the board after 32 years service.—V. 132, 
D. s 


Nashville Ry. & Light Co.— Merger—Dissolves.— 

The stockholders on Nov. 25 1930 (a) approved the offer of the Tennessee 
Electric Power Co. to acquire this company’s pro y and franchises, 
and in consideration therefor, to surrender for cancellation to this company, 
certificates for 40.000 shares of common and 24,891 shares of the 
5% pref. stock of this company (being all of the outstan capital stock 
of this company (being all of the outstanding — stock of this company 
except 109 shares of 5% pref. stock), to pay or deposit subject to the order 
of this company in some bank or trust company in N ville, Tenn., a 
sum in cash sufficient to pay the holders of the remain 109 shares of 
pref. stock outstanding the par value thereof, $100 each, and any dividends 
accrued and unpaid thereon, and to assume and pay all debts and liabilities 
of this company; (b) authorized the sale, transfer and conveyance of all 
of this company’s property and franchises to the Tennessee Electric Power 
Co’s. property; and (c) authorized the liquidation or dissolution of this 
company and the surrender of its charter of incor tion in the manner 

nd form provided by law. (See also V. 131, p. 2537.)—V. 131, p. 2695. 


National Gas & Electric Corp.—Reorganization of 
Capital Structure Probable-—See American Commonwealths 
Power Corp. above.—V. 126, p. 867. 


National Gas & Power Corp.—Change in Control.—See 
American Commonwealths Power Corp. above.—V. 129, 
p. 1440. 


National Public Service Corp.—Buys Maryland and 
Delaware Properties from Empire Public Service Corp.— 


Acquisition of all the properties and holdings of the Empire Public Service 
Corp. in Maryland and Delaware, as well as certain properties in Virginia, 
was announced on Feb. 3 by Harry Reid, President of the National Public 
Service Corp., an eastern unit in the Middle West Utilities System. 

The transaction involves purchase of all preferred and common stock 
of the Maryland Light & Power Co.; all apg property of the East 
Coast Utilities Co. in Delaware, and a portion of that company’s holdings 
near Ca Charles, Va. These properties have hitherto nm controlled 
by the Woodcock interests through the Empire Public Service Corp. 

The newly-acquired companies have 9,3 electric customers and gross 
revenues of $700,000 a year. The principal districts served are adjacent 
to present territory of the Eastern Shore Public Service Co., an Insull 
operating company, and it is planned to co-ordinate the operations of the 
two units. The combined companies will serve all of the Eastern Shore 
peninsula from Cape Charles, Va., to Smyrna, Del., with a total of 30,000 
customers and gross revenues of over $2,000,000 a year. The Eastern Shore 
Public Service Co.'s steam station at Vienna, Md., built in 1928, wiil 
serve as base-load plant for the interconnected system. Purchase of these 
properties, Mr. Reid stated, is in line with the present tendency to regroup 
companies in logical and economical power supply areas. It is the third 
readjustment of this sort to be made by the National group in the last 
two months. In December, certain properties in New Hampshire and 
Pennsylvania were exchanged between the National group and the Asso- 
ciated system, and last month a similar transfer was negotiated with the 
U. G. I. system for properties in Ohio and Pennsylvania. 

The National Public Service Corp., as a result of the purchase of the 
Empire properties in Maryland and Delaware, increases its annual consoli- 
dated gross revenues to $34.360,000 and total assets to approximately 
$243 ,300,000.—V. 132, p. 492, 310. 


New England Gas & Electric Association.— 

The number of shares of $5.50 dividend series pref. stock on the Boston 
Stock Exchange has been reduced from 200,000 shares to 100,000 shares. 
These shares have been exchanged for 100,000 shares of $7 cum. 2d pref. 
stock. The shares so exchanged have come from the $5.50 pref. shares 
having no exchange or conversion privileges, so that the number of such 
shares now outstanding is 69,094% shares. 

The capital now stands as follows: 


were taken 


Authorized. Outstanding. 
200,000 shs. 
100,000 shs. 


*100,000 shs. 


Common shares 

Preferred shares ($5.50 series) 

Second preferred shares 500,000 shs 
*$7 cumulative 2d preferred.—V. 132, p. 125. 


New Jersey Bell Telephone Co.—Acquisition.— 
The New Jersey P. U. Commission has authorized the company to 
urchase the Tavern Rock Rural Telephone Co. near Millville, Cumberland 
unty, N. J. The purchase price was given as $1,500.—V. 131, p. 2895. 
New Rochelle (N. Y.) Water Co.—Pref. Stock Offered.— 
Hale, Waters & Co. are offering an additional issue of 1,700 
shares of $7 cum. pref. stock at 100 and dividend. 





The company is a cubsidieraiet gp pees | Water Service Co. and 
serves a population of over 108, in the rapidly growing suburban terri- 
tory adjacent to New York City. For the 12 months ended Nov. 30 1930 
the company reports gross revenues of $1,222,828 and net after taxes, 
interest and depreciation of $274,542 available for dividend requirements 
of gece = 3 :950,000 of 7% pref. stock to be presently outstanding. 
Tw. + Dp. . 


New York Telephone Co.—New Construction.— 
The expenditure of $5,723,090 for new construction throughout the 
state was authorized by the directors at the Ae monthly meeting held 
rding to Presi 8. cCulloh OF 


on Jan. 28, acco dent J. . this amount 
$3,692,390 has been set aside for additions to facilities in the metropolitan 


The directors on Dec. 26 1930 authorized the diture of $11,167,590 
for new construction throughout the state. This ught the total a 
tions since the beginning of the year to $97 ,660,195, of which $793 > 
has been provided for the extension of facilities in the metropolitan 
area.—V. 132, p. 656, 492. 


North American Co.—Issue Oversubscribed.— 
Dillon, Read & Co. announce the closing of the books on the $25,000,000 
5% debentures, all of the bonds having been sold. Associated with Dillon, 
Read & Co. in the offering group were The National Oity Co., Guaranty 
yomaeny of New York, Chase Securities ., Bankers Co. of New York, 
Lee, Higginson & Co., Blyth & Co., Inc. and Stone & Webster and Blodget, 
Inc. See offering in V. 132, p. 850. 


North American Light & Power Co.—General Plans for 


1931.—President Clement Studebaker, Jr., Jan. 15 says: 

My letter of Jan. 16 1930 called to the attention of the stockholders the 

major developments then under way and those contemplated for this 

Past year. e oom then outlined, with minor changes. has been car- 

ried forward as planned. It is the purpose of this letter to advige you as to 

the status of present developmental projects and oi general plans for 1931. 
Natural Gas, 


The most important extension of your company's business in 1930 has 
been in natural gas. 


In addition to the substantia oa of per- 
ties controlled directly, this company has joined with United Light & 
Power Co. and Lone Star Gas Corp. in the Northern Natural Gas Co. 


pagers. 
he major developmental work on the natural gas pro directly 


perties 
controlled by North American Light & Power Co. is rapidly nearing com- 
letion. These pro 


ties now obtain their supply of from wells 

ocated within the State of Kansas which have an o low of ores 
mately 550,000,000 cubic feet per day. Through a joint use of the 
line of Northern Natural Gas Co. extending into the Texas Pan ® 
there will shortly be available to your company's markets, the large gas 
reserves mentioned in vious letters, which were obtained through — 
ment with the Shell Petroleum Corp. Under this agreement, wells have 
already been developed in the Texas Panhandle field, having a daily open 
flow of more than 300,000,000 cubic feet, making presently developed 

tte gas reserves of more than 850,000,600 cubic ore net day. 

ber 1930 the average daily send out was 55,000,000 cubic feet, 
which was nearly double that of December 1929. During the past q 
the 3000 h.p. compressor station at Calista, near n, Kan., hag 
been practically completed and the 6000 h.p. station at Abilene, Kan. 
has been completed and placed in operation. During 1931 it 
that there will be a continued rapid expansion of the market for gas and 
also a continuance of the program of developing reserves as required under 
present contracts. The interconnection with the Texas Panhandle, 
already referred to, will shortly be placed in operation. 

The Northern Natural Gas Co. has continued the construction of ite 
lines in eastern Nebraska and western lowa. The extension of its line 
to Sioux City, Iowa, in which important industria) contracts have a 
been made, been practically completed; In Iowa the line exten 
from the Missouri River to Fort Dodge and Mason City is pay 
forward rapidly. Subsidiaries of the company now ay n> gas m the 
main transmission line system to thirty cities and towns, inclu Beatrice, 
Lincoln, Plattsmouth, Crete, Dewitt, Wilbur, Seward, Auburn, Tecumseh, 
Humboldt, Pawnee City, Nebraska and Council Bluffs, Iowa. Fifteen 
communities in southwestern Kansas are also served by The Argus Pi 
Line Co., a subsidiary of the Northern Natural Gas Co., the fae supply for 
this group being from the Stevens County, Kansas field. It is 
that the system of Northern Natural Gas Co. will be extended rapidly 
during 1931 to provide for the rapid development of the market for gas. 

St. Louis Terminal. 

Construction work on the New St: Louis terminal facilities of Illinois 
Terminal RR. System has hee ay very satisfactorily d 1930. 
At the end of the year the double track elevated railroad structure from the 
McKinley Bridge to downtown St. Louis was practically completed and 
is to be placed in operation shortly after Feb. 1 1931. From the 
southerly end of this elevated structure to the site of the temporary pas- 
senger station and freight house building, trains will be operated at grade 
over the present tracks pending the completion of the subway. The new 
facilities on the west side of the Mississippi River, providing for increased 
interchange with the Terminal Railroad Association of St. Louis and 
other trunk lines, will be ready for use within a very short time. Rapic 

is being made on the construction of the subway. It is 





progress expected 
that the new downtown terminal station and universal warehouse building 


will be ready for occupancy by the end of 1931 and that trains will be 
re) ted through the subway to the freight and passenger platforms under 
this building by that time. The use of that part of the new facilities 
which will be possible during 1931 is expected to substantially increase the 
earning power of your railroad property during this year. 

General Construction Program for 1931. 

It is estimated that expenditures aggregating $15,000,000 will be re- 
quired for new construction, extensions and improvements during 1931 
and the directors will shortly be requested to authorize a construction 
budget of this amount. This figure is less than that of the 1930 budget 
primarily because of the lessened requirements on large developmental 
projects upon which the major portion of the construction work hag 
completed or is nearing completion. 

The larger portion of the contemplated expenditures for 1931 will be 
made to extend and improve the electric, gas, railroad and miscellaneous 
properties to keep pace with the natural growth of demand for service and 
to more adequately provide and safeguard the quality of service. Sub- 
stantial expenditures will also be required on the natural gas and St. Louis 
terminal projects, already desrcibed. The construction of the steel tower 
66,000 V. transmission line from the Tecumseh power station to Salina, 
Kan., will be completed during 1931. This transmission line, together 
with the line built in 1930 from the Hutchinson station to Salina, will 
provide interconnection between these two major stations and will insure 
ample eure of electrical energy to the territory served by your Compan 
in central Kansas.—V. 131, p. 4217. R> Spogeiic 


Oklahoma Natural Gas Corp.—Rates Cut.— 

Stopping suddenly the hearing on its own petition for reduction in 
rates charged by this company, the Oklahoma Corporation Coumnuiaiions 
recessed the case to Feb. 11 and ordered a temporary reduction of 10 cents 
per 1,000 cubic feet in Oklahoma City gas rates. This reduces the domestic 
rate to 47 cents, effective Feb. 1. Chairman Paul Walker said the re- 
duced rates are to apply during February, March and April, to give con- 
sumers some relief in gas costs during the winter months. 

Recess of the case was ordered despite protests of J. I. Underwood, gas 
company attorney, who designated it a “summary recess,’’ and declared 
the company has not been given a chance to present evidence. 

The temporary rate cut applies to those of the 45 cities served by the 
company in Oklahoma, which now have a gate rate of 35 cents.—V. 132, 
p. 505. 


Pacific Lighting Corp.—New Financing Probable.— 
President C. O. G. Miller on Jan. 19 stated that the corporation at present 
does not intend to offer rights to common stockholders to subscribe to 
additional common stock. Other officials of the corporation intimated 
that while the form of financing to be used in capitalizing expenditures for 
ipe line extensions, &c., is sa yet undecided, an offering of subsidiary 
nd obligations may soon be made, dependent upon the condition of the 
bond market.—V. 131, p. 2895. Z| 


Philadelphia Co.—Initial Dividend on New $10 Par 5% 
Non-Cumul. Pref. Stock.— 








The directors have declared an initial semi-annual dividend of 25 cents 
a share on the $10 par value 5% non-cumul. pref. stock, payable March 2 
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to holders of record Feb. e. This yey was recently issued in exchange 


for the old 5% non-cumul. pref. stock of $50 44 value on the basis of five 
new_ shares for each old sion | held va 132, p. 657. 


+ Princeton (N. J.) Light, Heat & Paine Co.—Tenders.— 

Holders of lst & ref. mtge. 30-year ot New. bonds, due Feb. 1 1939, 
are invited by the Chase Natio nel bank ew York to submit ers for 
the sale of so many of eae | dt - as exhaust the sum of $23,347. 
Offers of sale should be Gclivered oo the corporate trust department of the 
Chase National Bank, 11 Broad Street, New York, LE before noon Feb. 20 
1931. —V. 119, p. 2288. 


Public Service Co. of Colorado.—Bonds Called.— 
’ There have been called for payment on 5, oF t 1 next $54,500 of _- 
mortgage 8% lo Sg * bonds, dated May 1 1903 : ad Denver Gas & 
"Cla nt will be made at the Chase Bank, 11 Broad 8t., 
x 7. at 105 and int.—V. 131, Dp. 80°" 


Public Service Co. of Nor. IHinois.—Annual Report.— 
President Britton I. Budd says in 
Rates.—The reductions in races w 


ch the company made during the 


year had the effect of reducing the increase in operating revenue and the 
amoun aila for the year by approximately $928,000. 
t av ble for surplus for the y: y ap seule 1000E ovat the 


— rt ear, the number of customers 
num 
oat —Total sales of electricity for the year, expressed in kilowatt 
hours, were 1,195,446,343, an increase of 13. 1% over the 1,056,558,905 
kilowatt hours sold in the year 1929. Exclusive of energy sold to other 
companies, sales totaled 711,464,950 kilowatt hours, an increase 
of .7% over each sales in 1929. Sales of ek i soeeey for residential 
and commercial light and pete were 226,7 watt hours, an 
increase of 7.8% compared with the 210,344,611 Hee ce hours sold in 1929. 
eau power business contracted d g the year amounted to 
compared with 58,336 h.p. contracted in 1929. 

ney ay electricity for street pets, totaled 22,602, 513 kilowatt hours, 
an increase of 12. 1%, over the 20,154,762 kilowatt hours sold for this pur- 
pose during 1929. 

Gas sales for the year amounted to 7,509,748,700 cubic feet, exclusive 
of sales to other gas companies, an increase of .8% over the year 1929. 
— of for industrial I parDoe amounted to 1,023,798,200 Zable feet, 

ed with 1,136, ek cubic feet sold to industrial customers during 

To2' ,ora decrease of 9% Sales of gas for house-heatin s pune were 

nee? 1,123, 4a 0 cubic feet, an increase of 1 over such 

—s Company is now supplying gas for house beadd to 2,460 
omes. 

Merchandise sales, including retail and wholesale sales, incandescent 
aa, and miscellaneous jobbing, revenue from which is not included in 

ating revenue, amounted to $2,465,525. Approximately 
these sales were obtained as a result of the co-operation of employees not 
regularly engaged in sales activities, who, d 


the year, reported more 
than 17,000 prospective purchasers of ‘& and electric merchandise to the 
sales depar — Approximately 48 electric and gas appliances were 
og Sue during 1930 


ncial.—During the first 8 peat. final payments by stockholders 
were completed for 58,345 shares of common stock without value. 
These were the portion of the 94,700 shares offered to stockholders Sept. 
30 1929, which had been subscribed for on the deferred Vow plan. 
In July, $15,000,000 ist lien & ref. fat 44% = bonds, series E, 
were 80 


dated J 1 1930, and maturing Jul 
From t mos to time during the year 3,520 shares of the company’s common 
stock of $100 par value were sold to the savings fund committee. Of 


pny 3, an shares were sold at $140 per share, and 118 shares at $160 


per share. 

On Dec. 15 1930, the company offered 111,320 additional shares of 
common stock (no par) to stoc boears for subscription at $100 per share 
in the ratio of one share of new stock for each 6 shares of their holdings 
of stock of all classes, the subscription period extending to Feb. 2 1931. 

Of the proceeds to be received $1,547,000 will be used to purchase 15,470 
additional shares of the capital stock of Waukegan Generating Co., which 
will be pledged under the Ist lien & ref. mtge. of Ary! Service Co. of 
Nor. Illinois and the remainder, amounting to $9,585,000, will be used 
for the acquisition of property and for the general extension of the com- 
pany’s facilities and services. 

During the year the company purchased 60,000 shares of the capital 
stock of Public Service Subsidiary Corp. at $100 per share. 


Income Account for oer Years. 





1930. 929. 1928. 1927. 
Operating revenue. - - - - st 405, oe $33, 108, 811 $29. 516, 20 $26,070,067 
Operating expenses - - - - - se ‘47 x i 13, ; 
Retirement reserve ----- ‘400, eit 2,400,000 Bs ,000 
Taxes & uncoll. bills. -_-- rf "944,064 1 ‘O78. 310 2°186,249 1,923,022 
Net oper. income- ~~~ $11,702,980 $10,990,026 $10,008,323 $8,517,469 
Other income. -------- 1692563 1;513,901 954,028 977, 











Total income--_----.- $13,395,543 $12,503,927 $10,962,351 $9,494,555 
Interest charges, &c.... 5,831,496 5,403,058 65,108,897 4,308,542 
Net income--___.---- $7,564,046 $7,100,870 $5,853,453 $5,186,013 
Preferred dividends._.. 1,044,586 1,043,109 1,042,506 1,039,666 
Common dividends - - --- 3,710,084 3,021,470 2,431,368 2,404,248 
Balance, surplus- ---- 32 .ee 278 $3, aes. 291 $2,379,580 $1,742,099 
x Shs. of com. outstand'g 504, 4 Pt 4 349,646 302,071 
Earned per sh. on com-- 13.76 $13.71 


x Includes in 1930, 128,703 shares, $100% ey 375,641 shares = a. 
In 1929, 125,183 shares $100 par, and 317,296 shares no par. In 
120,750 shares $100 par each, and 228,896 ‘fone no par; in 1927, 120° 7 
shares $100 par each, and 181 21 shares no par. 











Balance Sheet December 31. 
1930. 1929. 1930. 1929. 

Assets— $ 8 Liabtlittes— $ 3 

— capital. -.144,852,315 134,230,980/|6% pref. stock-- 10,000,000 10,000,000 
Os ae 9,484,922 9,201,298|7% pref.stock-. 6,357,600 6,357,600 

Notes receivable 148,219 143,757 | Com. stock (par 
Accts.receivable 3,462,838 3,643,570 Si cineat~ 12,870,300 12,518,300 
Int. & divs. rec. 17,967 7,986 | Com. (no par) -.b36,937,100 31,102,600 
Mat'l| & supply. 1,092,119 1,349,065; Com.stk.subscr c607,400 5,834,500 
Fuel (coal, oil, Funded debt---.105,021,500 90,161,700 

&c.,instorage) 492,890 483,474) Accts. payable-. 1,409,649 2,037,505 
Prepayments - -- 103,419 84,547 | Cons. dep------ 1,145,292 1,242,697 
Subsc. to cap.stk T7AT7 4,483,043 | Taxes accrued.. 3,172,118 3,119,180 
Misc. curr. assets 181,246 33,020) Int.accrued..-. 1,424,552 1,098,374 
Inv. in affil. cos_a37,143,928 25,512,966] Misc. curr. liab_ 08 ,700 231,074 
Misc. investm’ts 3, 429 1736 =. 2,562,972 | Retirement res_. 12,532,830 11,130,650 
Sinking funds-- 235,967 272,324| Misc. reserves-- 656,004 597,748 
Misc. spec. fds- 613,711 542,251) Miscell. unadj. 
Spec. de Dosits - - 3,444 3,416 credits...... 256,042 224,203 
Unamortiz. debt Res. for service 

disct. & exp.. 7,137,105 6,001,822 annuity fund. 1,490,116 1,044,973 
Jobbing accts _-- 60,279 161,322 | Surplus_....--- 16,238,338 13,326,490 
Misc. def. debits 245,144 253,803 
Reacquired - - -- 55,000 11,000 
Serv.ann’ty fund 1,490,116 1,044,973 

Es > codwe 210,327,540 190,027,594 OO isn oe 210,327,540 190,027,594 


a Includes investment of $21,145,228 in the Waukegan Generating Co. 
b 375,641 shs. no par value. c Represented by 6,074 shs.—-V. 132, p. 851, 


Public Utility Holding Corp. of America.—Omits 
Common Dividend.— 

The directors have declared the regular quarterly of 75 cents per share 
on the pref. stock, payable April 1, but omitted the dividend on its common 
stocks. It was announced that while consolidated current income from 
interest and dividends is sufficient to cover these dividends, it seemed 
prudent for the present not to pay a dividend on its common stocks in 
order to conserve cash for existing commitments and additional invest- 


ments. 
An initial quarterly dividend of 12% cents per share a paid™on the 
no par value class A and common stocks on lov. 30 An initial 


qengeer ly aeenen of 75 cents per share was made A oh pref. stock 
on Jan 

Robert E. Goldsby has been elected Treasurer, succeedin 
Woods, who will continue as Vice-President.—V. 132, D. 494. 


George D. 























CHRONICLE [Vou. 132. 
Rochester Central Power Corp. (& pag —Earnings. 
Years Ended— ~3oL” 
Ne as bata tits tiated nth is disivin ew mand $15, 539, ge $15,067 Asi 
llaneous revenues........_.._.____- 7,375,44 7 ,304,7 
Total operating revenues._........._________ 22,608 434 $22,372,174 
Operating expenses & maintenance._____________ s3 .204 9,892,721 
Prov. for renewals, replace. & retire. of fixed cap-. 1,569,358 1,345,217 
EOE: bncnvidvngeanddipion sitbhwiriubkbdide swank 2,346,132 2,398,222 
IND sins ne Sriawintiandanwmkndomme 736,01 
ee I I as iin ated ih chicks bck cecwc 88.333 .735 3 "40 byt 
OS BN inh iciccdeninieeiiia wince ine a mnoe 434, ’ 
Interest on funded debt of subsidiaries. ._________ $3 fos rd $3208 183 
Interest on unfunded debt of ee itis ids aneanito as 633 215 322, 
Interest on funded debt of company._._.________ 1,125,000 1,124,996 
Interest on unfunded debt of co i Sale cite ut tact 259,095 269 868 
Amortization of debt Gioosent ompany i ebmaeae. 207 ,593 214,902 
Miscellaneous amortization _-..........._._____ 118,394 124,493 
Interest during construction >= =< -2>27220222 oe ays 1.980.725 
8 su es Seated , ’ , , 
Dividends on minority common stocks. ..._._.__- —- 1, 
Total fixed charges and deductions -_-.......__- $6,578,544 $6,516,099 
Balance for dividends on erred stock, &c_.-.- 260 
Dividends on preferred stock.....-.-..-.--...... + Lio; o00 | "380:000 
Balance for div. on common stock & surplus - - - - 
Note.—Tentative and subject to the same salstenttons = a & canes 
annual report for the calendar year 1929.—V. 131, p. 3200. 


Scranton-Spring Brook Water Service Co.—Gas Ap- 
pliance Sales Increase.— 


Sales of oe a pliances bys the Scranton Gas division of this com 
a subsidiary of the Federal Water Service Corp., amounted to $10, 233 tn 
Nov. 1930, an dearenee of 31 9% over Nov. 1929. During the month, 49 


new customers were added the total new customers for the year 
up to 523.—V. 132, p. 657. 


Seaboard Public Service Co.—To Coordinate Operations 


of this Company with Properties Newly Acquired Through the 
National Public Service Corp.— 


See National Public Service Corp. above.—V. 132, p. 494. 


Southern Natural Gas Corp.—Gas Sales.— 

For the first time ——_—, sales of gas by the Southern Natural Gas 
peep. ’s system reached and exceeded one billion cubic feet last month. 

he conorenen reports that its deliveries of gas in arg J amounted to 
L. 210,215,000 cubic feet, as compared with 835,067,000 for December 
an increase of 375,148,000 cubic eet, or about 45%. The January to 


not only set a new high record, but showed the largest monthly gain in 
volume yet re 


rted. 
The system's sales of natural 4 
Spent in the past seven mont 
Jan. 1931. Dec. 1930. 
1,210,215 835,067 

. 1382, p. 657, 494 


Southern Sierras Power Co.—Ezrpansion.— 
The company in December 1930 placed in operation a transmission line 
from its Calipatria station to Blythe, Calif. t also acquired the Parker 


(Ariz.) Electrical Co., 40 miles north of Blythe, and will extend its line to 
Parker, it was reported. —V.131, p. 1422. 


South Pittsburgh Water Co.—Par Value Changed.— 

The common and 5% cum. pref. stockholders on Dec. 10 1930 approved 
the alteration and change of the par value of the common stock from $50 to 
$10 a share by changing each and every share of such common stock, par 
$50, into five shares of common stock, par $10 each, without in any respect 


changin mg Se amount of existing capital of the company represented by _its 
outstanding stock.—V. 131, p. 3370. 


Springfield Street Ry.—Earnings.— 

For income statement for 3 and 12 months ended Dec. 31, see ‘‘Earn- 
ings Department” on a preceding page.—V. 131, p. 3044. 

Standard Gas & Electric Co.—Listing of Additional 
$4 Cum. Pref. Stock.— 

The New York Stock Exchange has authorized the listing of 160,000 
additional shares $4 cum. pref. stock (no par), upon official notice of issuance 


upon conversion of 6% convertible gold notes, dated Jan. 1 1931, due Oct. 1 
1935, making the total amount applied for 926,629 shares. 


Consolidated Balance Sheet (incl. subs.). 


(in cubic feet), which a—_— rapidly 
are given below (000s itted): 
1930. Oct. 1930. Sep. 1930. Aug. 1930. July’30. 
Bis. 423 723,033 404,463 329,081 261 ,074 








Sept. 30 °30. Dec. 31°29. Sept. 30°30. Dec. 31°29. 
Assets— < Liabili ies— $ $s 
Plant, prop., Funded debt— 
franch., &e. 4 7 075, 145,842 1,031,377,085| Co_---------. 4,000,000 64,000,000 
Inv. in other cos., Subsy. & affil. 
assns., &c__-- "27, 841,117 25,210,084 cos.—held by 
Sink. fd., &e., SUN. 6 n2 no. 414,107,841 410,577,271 
deposits Py 1,676,940 1,374,252] Purchase obliga. 100,000 1,900,000 
Cash & callloans 21,502,168 28,702,298| Notes payable.. 7,785,000 4,300,524 
Cash on deposit Accts. payable. 7,481,613 9,048,209 
for bd. & note Divs.pay.&accr. 7,061,509 5,671,633 
tat. ; HO.c02<% 3,373,698  1,171,465| Accrued taxes._ 11,800,396 11,407,537 
Mark. securities -.....--. 4,319,014] Accrued interest 8,179,382 6,636,236 
Accts.& notes rec. Other accruals-- 704,071 478,703 
(less reserve). 19,725,580 20,390,005| Def. liabilities_. 3,049,219 3,152,703 
Inventories_... 15,341,498 15,497,442] Miscell. unadj. 
Prepd. accts. & credite...... 2,598,712 2,495,196 
unexp. ins... 1,403,343 1,379,691] Deprec. & deple- 
Def.exps.& chgs. 3,724,757 4,494,874 tion reserves. 81,207,953 75,712,135 
Unamt. debt disc. Other reserves.. 20,148,647 20,470,818 
rp 32,361,563 32,329,942/ Pref.stocks—Co. 92,134,778 92,150,150 
Subs. & affild. 
cos.—held by 
public... _- 232,675,600 217,147,800 
Com .stocks—Co.136609,722 136,609,722 
Subs. & affil. 
cos.—held by 
public...... 62,1€0,791 62,342,154 
3 50,291,275 42,145,311 
SOG w anes 1,202,096 ,507 1166246103 /, <n 1,202,096,507 1166246103 





Note.—This balance sheet does not include operated lessor companies 
with outstanding capital stocks of $16,779,000 and bonds of $4,651,500, 
certain of which are guaranteed as to dividends, principal and interest. 

—V. 132, p. 494. 

Tri-Utilities Corp.—Earnings.— 


For income statement for 12 months ended Oct. 31, see ‘‘Earnings De- 
partment’”’ on a preceding page.—V. 131, p. 3712. 


United Telephone Co.—New Conirol.— 
See Associated Telephone Utilities Co. above.—V. 131, p. 477. 
Unterelbe Power & Light Co. (Elektricitaetswerk 


Unterelbe, Aktiengesellschaft), Germany.—Trustee.— 

Bank of Manhattan Trust Co. has been appointed trustee for an issue 
of American participation certificates representing participations in the 
$300,000 one-year 5% note.—V. 131, p. 939 


Union Electric Light & Power Co. of a ona 





Calendar Years— 1930. 1928. 
I I er a ee $3,889,416 $3" 338. 732 ,602 ,923 
Onerating expenses... ........<~..- 37,996 33,347 22,708 
Appropriations for retirement reserve. 1,008,240 973 833 933 ,823 
PGE GHAEGEE . 7 winccicscdwdudéuos 1,130,233 1,115,251 1,095,216 

rGe TRENDS oa onc Sesaceseeesas $1,712,947 $1,634,301 $1,551,177 
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Balance Sheet Dec. 31. 
1930. 1929. 1930. 
Assets— Liabilities— & 
Preferred stock... 8,000,000 


Common stock... 5 


$ $ 
Property and plant35,964,135 35,455,559 
Accts. receivable--_ 106 71 
accounts _ 
Open accounts. - -- 
— & note disc. 


3,250 
220,918 


3,250 
230,523 


786,504 
Interest accrued -_ - 
Sund. accrued liab. 
Retirement reserve 
Other reserves. _ .- 











36,941,960 36,475,907 
—V. 131, p. 3531, 3208. 


Westchester Electric RR.—Granted Right to Substitute 
Buses on Two Lines.— 


The New York P. 8. Commission has granted the a eg of - 
Westchester Electric RR., a subsidiary of the Third Avenue is to sub- 
stitute motor buses for trolley cars on its North Avenue and th Avenue 
lines in New Rochelle, N. Y. 

@ The Commission Ry gave permission for the ge ey! to put in effect 
a 10-cent fare for one continuous ride on these routes en they are operated 
buses. The Common Council of New Rochelle has given consent to 


bent Poa ae has consented to the substitution of buses for trolleys. 


Worcester Consolidated Street Ry.— Earnings .— 


For income statement for 3 and 12 months ended 7: 31, see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 132, p. 312 


Yuba River Power Co.—Bonds Called.— 


All of the outstanding $969,000 lst mtge. 6% serial 
Oct. 1 1923, have been called for LE. April 1 1931 at the Security- 
First National Bank, Sixth and Springs Sts., Los Angeles, Calif. The 
bonds will be redeemed at par aed! int. to April 1 1931, together with a 
= of % of 1% for bonds maturing Oct. 1 1931, i% for those due 
Oct. 1 1932, and % of 1% additional for a year to and incl. Oct. 1 
1939, and at 5% thereafter.—V. 128, p. 4006. 


id bonds, dated 


INDUSTRIAL AND MISCELLANEOUS. 


Price of Copper Reduced to 9% Cents a Pound.—Although custom smelters 
held Feb. 5 to the ueee of 9% cents a pound for cop established on 
Feb. 4, it was reported in the trade that some = or outside metal 
had been sold at 9% cents a pound. Officia 1 pr rice remained at 9% cents 
@ pound for domestic delivery. N. Y. ‘‘Times’’ Feb. g . 37. 
wa Lead Price Reduced 15 Points.—American Smelting ining Co. an- 
nounced Feb. 3 a reduction of 15 pone in the price gf lead to 4.60 cents a 
Pound. N. Y. ‘‘Times’’ Feb. 4, 8. 

Price of Milk Reduced. —Price’ of milk reduced 1 cent a quart to 12 cents 
and }4 cent to 7% cents a pint in Pittsburgh. Overproduction and falling 
off in consumption is given as the reason for the cuts. “Wall Street 
Journal”’ Jan. ¢ = a 

Cigarette Production Increased .—Federal voy were paid on 119,624,909,- 
900 cigarettes in 1930, an increase of 586,000,000 over 1929, resulting in 
revenue of F eg $168 900 to the Government, the asars Department 
announced Feb . Y. “*Times’’ Feb. 5, p. 18. 

ieee, Coed ‘in the “Chronicle” of Jan. 2 .—(a) The insolvency record 
for peeo, . 717; (b) Automobile financing during Nov. and hey 11 mess: 
eS, F id ‘The’ 1930 record of new building construction, 721; (d) D 
Seas store trade in Dec. fell 9% below same month in 7929, iaeeatins 
to Federal Reserve Board, p. 744; (e) William Green of American Federa- 
tion of Labor estimates unemployed at 5,700,000; number early this month 
was 200,000 over that in Dec., he sa are. Dp. 745; (f) Volume of life insurance 
sales in United States larger in 1930 than in any other year except 1929, 
B; 748; (g) Life insurance sales in Canada in 1930 below 1 q but 

% higher than average s.les of last five years, p. 749; (h) Automobile 
production for 1930; 2,000,000 less vehicles produced, p. 750; (i) Reduc- 
tion in price of bread by Great Atlantic & Pacific Tea Co., Pp. 751; (j) Dan- 
ville, Va., textile strike ends; attitude of mills unchanged, p. 751; i} Cana- 
dian financing establishes record excepting for war years; purest of Domin- 
pa Securities Corp. discloses trend of Canadian bond sales during i 20 

ears; U. S. supplied 44. 14% of $705,090,856 total for 1930, p. 763; (1) Mis- 

ps oe files appeal to State e Supreme Court on chain store taxation, p. 771: 
& New offering of $60,000 
0,000,000 or thereabouts, p. 786 


Acme Steel endiie’ * teat — 
Calendar Years— 927. 
Net operating profit - - - - $1. ae, 777 $2. O45, $44 $2. eo 378 $i. Ae. 981 


Depreciation 
Bond interest & expenses 75,517 77,065 81,233 
128,311 315,566 297,737 


Federal taxes 
$940,949 $2,553,214 $2,183,408 


$2.74 $9.30 $11.93 
Comparative Balance Sheet Dec. 31. 
1930. 1929. 
Assets— $ 


3 
Lame, betgp. & 06. SEUSS 8,601.25 
116,138 98,161 
379,602 340,988 
797,312 935,601 
34,825 16,338 
14,615 14,615 
224.061 95,298 
38,110 
2,432,451 
17,265 


12,117,224 12,606,118 
—V. 131, p. 1897, 790. 


Affiliated Dealers, Inc.—New Distributors.— 


Love, Reinholdt & Gardner, members New York Stock Exchange have 
been appointed distributors for Short Term Trust 7. sponsored by 
F. Y. Toy & Co., Inc., in the State of Missouri.—V. 132, p. 657. 


84,622 
219,539 
$1,414,819 
$7.73 





66 INCOME. 2. 2. cncns 
Earns. per sh. .on cap. 
stock (par $25) 


1930. 


3 
8,576,150 
1,249,000 

214,407 
200 ,000 
209,165 
24,980 
201,302 
1,442,218 


1929, 


$ 
6,860,925 
1,293,000 
274,437 


Liabilities— 
Capital stock 


Dividends payable 
Bills payable 
Accis. payable- -- 
Bond int. accrued - 
Reserve for taxes- 
Surplus 


Accts. receivable - - 
Bills receivable _ __ 
Stock & bonds---.- 
Treasury stock --- 
Sinking fund 


3, 325, 664 
Merchandise 











12,117,224 12,606,118 


Affiliated Investors, Inc.—Earnings.— 
11 ag End. —Years End. Jan. 31— 

Period— D 30. 1930. 29. 

Profit on sales of securities, net 

Interest on bonds 

Interest on call loans 

Interest on bank balances 

Dividends on stocks 





Total expenses 

Interest charges 

Federal income taxes 

Bond discount & expense written off- 
Adjust. of profit on sale of securities ~~ 
Organization expense written off----. 


Net profits 
Balance beginning of period 





90:53 


$152,241 
62,277 





$150,027 
50,508 





Balance end of period 


$89, $99,518 
* Addition to profits, year ending Jan. 31 1930. 


000 90-day Treasury bills in two series of 





Comparative Balance Sheet. 


Assets— Dec. 31°30. Jan. 31°30. Liabilities— Dec. 31°30. Jan. 31°30. 
Cash in banks_... $9,408 $200,528| Bank loans (sec’d) $2 $300,000 
Acc’ts receivable. 1,000 604 

Accrued interest & 


Accr’d int. payable 
divs. receivable_ 


Res’ve for Fed. tax 
Accounts payable. 
5%% conv. debs. 
$6 preferred stock. 
Common stock... 
Paid-in surplus-.. 
Earned surplus... 


10,689 
ed, 
‘a1,800,179 


5,581 
1,621,667 


22,304 
1,130,219 
89,964 











$1,821,275 $1,828,382 $1,821,275 $1,828 
a Aggregate market value, $920,991. b Represented by 10,7 

series A. c Represented by bbe BIS | shares. In addition, 47,722 shares 
common stock have been reserved for the exercise of p ase and 
sion privileges in connection with the j ts ge of the Pye bonds 
for other srocie purchase pond omy tg ing. A portion of the 
above has been reserved under the terms of the management contract. 
This contract provides that the sole compenstaion of the management con- 
sists of the ent's right to purchase one or | of common stock 
at the issue price for each share thereof otherwise issued 


oy of the securities held in portfolio is given in the report.—V. 130, 
DP. 


Ainsworth Mfg. Co.—Omits Common Dividend.— 
he directors have voted to omit the quarterly dividend which ordinarily 

“aan be payable about March 1. The company on Dec. 1 last made 4 
quarterly tribution of 25 cents per share, as compared with 624 cents 
per share previous] 

Earnings.— 

For income statement for three and 12 months ended Dec. 31 see ‘“‘Earn- 
ings Department”’ on a pr page.—V. 131, p. 3045. 


Air Reduction Co., Inc.—Acquisition.— 
ae company has purchased a controlling interest in the Wilson Welder & 


M Co., manufacturers of electrical welding apparatus and supplies. 
—V. 131, p. 2697. 


Alaska Packers tee meapennae” tgelpta 
Calendar Years— 1929. 


Prof. cannery 0 alone 906,275 $241,646 
Ins. fund & inisc, income 1;011,948 507,500 726,403 


Total net poe loss$894 ,328 $749,146 $751,456 


Earns. per sh. P 
shs.cap.stk. (par $100) Nil $13.03 $13.06 
Balance Sheet Dec. 31. 
1930 


a 1929 
Assets— $ Liabilittes— 
Canneries,fleet,&e 7. 374, 467 7,194,021| Capitalstock..... 5,750,800 
Inventories 2,235,847 2,182,412] Insurance fund... 4,265,419 
Insur. fund invest 4,316,808 4,080,588) Rnrrent debt 3,596,932 
Accts. receivable... 125,494 137,956 | euserve for taxes- 139,539 
484,295 555,838 | Surplus 784,222 


14,536,913 14,150,816 14,536,913 
—V. 132, p. 851. 


Aldred Investment Trust.—Earnings.— 
oO Years— Dec. 1 ’27 to 
1929. Dec. 31 '28. 
$811. 734 $1, “054. 617 $575,853 
18,083 21,099 72,217 
446,250 ,000 357,799 
3,632 23°756 
$559,761 


1927. 
$151,780 
673,621 
$825,401 
$14.35 

1929 

$ 

5,750,800 
4,202,214 
1,582,945 
298,022 
2,316,835 


14,150,816 











Total 


Period— 
Revenue from all sources 
Genera! ry er 
Int. on 4%% shareholders deb---- 
Provision for ‘Federal income taxes_-. 


Net profit 
Preferred dividends 
Common dividends 





$145,837 
30,000 
06,250 


$9,587 
$0.72 





Balance, surplus 
Earns. per share on com. stk 


Balance Sheet Dec. 31. 
1930. 1929. 
Assets— 


3 $ 
Investm’ts at costy11, ny fh4 11,596,166 
409,13 


$347,261 
$2.63 


1930. 

Liabiltties— $ 
4%% shareholders 
8,612 9,000,000 10,000,000 
900,000 | Acer. int. on debs. 33,750 37 

Accounts payable. 

110,441 Res for Fed. taxes. 

3,884 


1929. 
$ 


Cash 

Funds on call 

Accrued. int. and 
dividends 

Organization exp. 3,884 


28,695 


11,965,605 12,619,103 11,965,605 12,619,103 
x Represmpet by 202,500 no par shares. y Market value $8,064,726 


A list of the securities in company’s portfolio is given in the report.— 
V. 130, p. 1278. 


Algoma Steel Corp.—Chairman Elected.— 


R. Horne Smith of Toronto, Ont., Canada, has been elected Chairman. 
—V.131, p. 1887. 


Allied American Industries, Inc.—Entire Stock Prac- 
tically Acquired by Guardian Investors, Inc.—See Guardian 
Investors Corp. below.—V. 130, p. 3715. 


Allied Chemical & Dye Corp.—Subsidiary To Cease 
Commercial Activity at Syracuse.— 


The Syracuse (N. Y.) plant of the Atmosphere itnoges Corp., a sub- 
sidiary, will shortly cease to be operated on a commercial basis, due to the 
increase in preduction capacity at the corporation’s Hopewell, Va., plant. 
The Syracuse plant will hereafter be maintained for research and " experi- 
mental purposes only. 

The plant expansion program of the Solvay Process Co., another sub- 
oder ee 6 last summer and said to involve the expenditure of 

5,000 ,00( ), will be completed within the next four or five months, it = 
nf OOM his expansion permits a large increase in oe ag of soda ash “ 
avemaae for the Atmospheric Nitrogen Corp. at Hopewell, Va.—V. 131, 
p 57 











Allied International Investing Corp.—LZarnings.— 


—Mos. End. Dec. 31— 
1929. “ 
$271,407 

33,757 


May 2 to 
Dec. 31 °28. 
3,536 
22,862 
$66,399 


15,166 
2,146 


Period— 1930. 
Interest and dividends... $158,827 
Prof.realiz.on sale of secur. see x 


$158, et 
38 





Interest paid or accrued. 
Gen. & administrative- - 
Provision for taxes 

Capital stock listing. _- 





Net income for the year 
ingosp- exp. written off in 


u 
Div. paid on partic. pref. 
stock ($3) 158,304 


($3)19,371 
Balance surplus def$29,115 $22,276 
x See surplus account below. 


Net realized losses on sales of securities during 1930 amosnting to $79,779 
have been charged direct to realized profits on a bomen sold. 

Aggregate depreciation in market value of securities compared with 
cost; As of Dec. 31 1930, $1,118, is beaters Dec. 31 1929, $308, 792; increase 
in this item during 1930, $809,3 


($6) 189,456 
$37,775 


($6) 119,793 
$78,066 
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Statement of Surplus Dec. 31 1930. 


Capital surpluse—credit arising from reduction in stated value 
of of 63/1 ,152 she. $3 conv. oF be Lets? per sh alt $947 ,280 
arising from r conv. 
stock below sented val Sie. TFS IGE,” Sau 39,874 
GND CN 6 wd Geed de diinind nant do dtiwoce coonnsbbs $987,154 
Organization, resnpliaiiantion & listing expenses...........-- 19,843 
chi ietnnthanaedidibbeiccdnncsancapeese conse - $067 211 
— FE on securities sold—amount transferred fro 
ea gurpius as of Jan. 1 1000.........-.--nccccccccccs 135,286 
Net loss realized on securities sold during 1930...........--.-.-- 79.779 
Balance...... PA ook nengtehumimne pen weents $55.507 
a I a a sik encesiin se ps che Sm memanineetiias nnn menmiin tei 022,818 
Undistributed | pee account: Earned surplus as of Dec. 21 i900” "138,117 
Add iz., 3 & listing expenses transf. to ca 
surplus as of Jan. fan | 193 Dis cent ah a anid dean ain tbeares tetpeyaamaaioneindcl 17,213 
la ocean > 2 teineage nie ieee ine meemmee nated $155,330 
Less—Amount representing realized profits on securities sold (less 
taxes thereon) prior to Jan. 1 1930 transferred to separate acct. 
a ca dete cestpugs sin ds tan av doer ap aden ims veh ar gnianinen eieeb antenatal 135,286 
ii i ls tien eile teeta kanes eh ml en edith his cath dbl $20,044 
Add—Net ‘nooase for the year ended Dec. 31 1930.........--- 129,189 
Sind tS tiv ike dd uve ttn odhabewtignamwins i epiicsts $149,233 
Less ~ Gusailative dividends paid on $3 conv. pref. stock at $3 per 
bicatusibssnsetonsoedhaipasbebennewbnetasaiaee - 168,304 
Deficit in undistributed income account..................-- $9,070 


EEE DERD G0 EPR. OE SEO dcdbews dcocecacesccsonsence $1,013,74 
ik ae Dec. 31. 








Assets— 1930. . TAabiltttes— 1930. 1929. 
Secs. at cost....a$3,324,614 $3,700; 887 im og oe gt $10,603 $3,304,059 
Divs. & accrued Secured loans. ~~. 550,000 400,000 

interest received 21,426 25,380 | Due for sec. loaned 
espe 23,359 127,030} ag cash... ee. dacaka 
Acots, receivable. 25,967 13,224 | Accounts. ..-..... 611 1,723 

Reserves for taxes. 7,054 28,625 
8 Windsiéssinn 1,013,747 138,117 
eo $3,400,366 $3,872,522| Total_......-- $3,400,366 $3,872,522 





Pi. The by sit) 15, rr apeartttes Dec. joe, 34 1900. ae ie mn value 
ereo: Represented by no par $3 conv: Ty 
shares valued t $1,664,145 and 94,728 no par common shares valued at 


146,4 
es 7 ies of che casuitekee held in portfolio is given in the report.—V. 132, p. 
Allis-Chalmers Mfg. eee Earnings.— 

Year Ended 1 Dec. 31— 1929. 1928. 

97 $48. 493 817 $35. 957.198 


Orders booked_..........----.---- gi. 805 
Untilled or os lia din ts cic a ana 13,002, $03 12,872 9:681.214 
Net om after charges & Fed. taxes. 3, 609 4, rth 2,933 .909 
som. stocks outstanding (no par). 1,258, ng 01,186,048 260,000 
arnings pershare._..__._-________ ‘ 
a Avene amount outstanding. b Par $100. ba 
Unfilled Orders.— 


As of— Feb. 1 1931. Jan. 11931. Feb. 1 1930 


Unfilled orders_-.................- $12,136,000 $13,002,000 $13,091,000 
—V. 132, p. 313. 


American Bank Note Co.—New Directors.— 


. Eon Osler and John J. Myers have been elected directors.—V. 131, 


American Depositor Corp.—January Sales of Corporate 
Trust Shares Establish Monthly Record.— 


The number of Corporate Trust Shares ae in January exceeded that 
of any other calendar Tenth in tne history of this fixed investment trust, 
according to John Y. Robbins hry oe = the Administrative & Research 
Corp., sponsors of Corporate Trust Shares. Tnis announcement follows a 
recent statement that more than te “000. 000 Corporate Trust Shares were 
issued and sold in the calendar year 1930, a share volume exceeding that of 
any other trust in 1930 or any other calendar year.—V. 132, Dp. 851, 658. 


American Hotel Co., Inc.—To Vote on Reorganization.— 


The holders of the lst mtge. 10-year 6% gold bonds will vote Feb. 9 
on rocrsantains the company. Details of the plan have not as yet been 
made public 


American Investors, Inc.—Financia Report.— 


During the year directors authorized the issue of 70,000 shares of cum. 
3 pref. stock, and on Oct. 24, stockholders were offered the right, expiring 

ov. 15, to convert class B common stock, up to 350,000 shares, into shares 
of the $3 pref. stock, carrying dividends ey Nov. 15 _—, on the basis of 
five shares of class B common stock for one share of $3 pref. stock. Under 
this offer 135,690 shares of class B common were converted into 27,138 
shares of $3 preferred. 

On Dec. 3 1900. Leroy ge wae of total net assets was $8,262,482, 
equal to $304.4 share of ef. stock and, after deducting pref. stock 
outstanding at ‘ per share, wi ‘to $7.29 per share of class B common 


8 . 

On Jan. 31 1931, liquidating value of total bet assets was $8,758,062, 
equal to $322.72 per share of pref. s and, after deudcting $3 pref. stock 
at $50 per share, equal to $7.81 per share of class B common stock. 

Comparative Income Account for Calendar Years. 
1930. 1929. 
$371,817 $199,476 

16,305 34,780 
119,817 


Cash divs. & bond interest (excl. of stock divs.)_... 
Interest on demand loans, &c 
Net profit on security sales 





DEPP ES Lao cnaddé dbbotdataoud Geen.” Sanwee 
GS ca li tic iso asd alchicaantds basicendidimiinaaiie $433.778 $354,074 
Administrative expenses. ................-.---. 34. 33,025 
CER ini ie haceacwahndacddaminesausnines 14,510 21.6 
Taxes and legal expenses______..-.....-.-.---.. 13,757 29,417 
tock transfer and stock certificates expense... ... 0,99 63 
Deferred charges written off during year.......... 27,072 7,896 
Dividends accrued on pref. stock............-. 2 ree eoeeee 
Net loss on sale of securities_...........-...-.-- ee. « stems 





Pi 66 nd aneknbhaenetbsaned a $229,170 $232,402 
x After crediting $160,185, proceeds on sales of certain stock dividends 
received in 1930 and prior years. 


Balance Sheet Dec. 31. 











1930. 1929. 1930. 1929. 
Asseis— Pa $ TAabiltttes— $ 
Cash & secured Taxes payable--... 8,775 5,372 
demand loans.. 434,393 1,207.140|Loanspayable_-.. 600,000 -..... 
Divs. & int. accr_- 50,532 37.628 | Accr. int. payable. a “ieee 
Invest. at cost. ..y14,420,586 12,884,343) Liability to issue 
Subscribers to cap- 2,895 shs. com. 
PC Sad: wmeeos 21,713] cl. B stk., 50% 
Deferred charges... 238,114 Se) | ae ee 21,713 
Reserves......... 15,269 20,148 
Earned surplus 
(based on val 
of secs. own 
at cost)........ 510,320 281,151 
Capital ge 108.969 14,087,312 
| a eS 15.143.625 14.415.696| Total......-.- 15,143.625 14.415.696 


x Represented by 27,138 shares $3 cum. pref. stock and 947,441 shares 
clase B common stock, both of no-par value. y Market value Dec. 31 
1930 of securities owned, $8,301,466. 








Note.—There were outstanding Dec. 31 1930 pce option warrants 


for the purchase of 448,290 shares common, class B at $20 a share. 
A list of the securities owned is given in the report. bros 131, p. 3713. 


American Metal Co., Ltd.—Earns Preferred Dividends.— 
The company issued the eins statement in connection with the 


omission the common dividend 
now in p —, and will, 
as as he stockholders about the — die of February. 
While the earnings for the last quarter are not yet definitely established 
the abies — = Ts that period earned a profit after provision for all fixed 

erred stock. n view, however, 
of ay extent oof. ao 4 indicated and of present conditions in the 
metal market, the board of directors deem it advisable not to declare a 
dividend om the common stock at this time.” —V. 132, p. 852. 


American Safety Razor Corp.—Files Suit.— 

The corporation mae prough t fa in the District Court for the Eastern 
Pennsylvania tobacco jobbers, of Philadelphia, 

asking that the ter be apn Ee from selling blades which the American 

corporation alleges constitute an a upon its new Gem ‘Micromatic 
blades, and seeking an accounting for all profits, and damages. The 
American company’s product is covered by two United States letters patent. 

Distribution of "the new Gem Micromatic razor < blades was 
last September in New York, Pennsylvania and Maryland. On Jan. 1, 
the compen” yr distribution throughout the remainder of the country. 
aa p 


American Steel Foundries.—Earnings.— 














Calendar Years— 1930. 1929. 1928. 1927. 
ee a wes ht KS b$6 494,569 mee ter yer abt AS Sop 
Depreciation bkuWeateso 1,187,974 1,412,406 1,104,604 925,320 

fit from oper.. $2,733, 309 ,082,162 $2,702,109 $3,548,335 

sdeaniemases ineemke... . 399,517 = 609,329 576,214 553 392 

Total a ,133,416 ,691 ,492 .278,.323 $4,101,7 
Net ngs of sub. cos. a 18,104 ” 28,013 ” 22,250 25 635 
Interest charges_....... | _--... ne amiamb tS S "ESSE ET pena S 
Res’ve for Federal taxes 313,870 See Liaene eked 

Net profit........... $2,801,442 $5,121,487 $3.256.073 $4,076,094 
Preferred Te %) "455. ‘000 455. ‘000 532,455 ’ 
Common dividends... -. ©2,979.060 2.911.354 2,708,235 2,708,235 

Balance, surplus__-_--- def$632,618 $1,755,133 $15,383 $757,949 
Shs.com.stk.out. (no par) 993 ,020 993 ,020 902,745 902,745 
Earnings per share___._ 3 . O1 $3.84 

a After ~ See and Federal taxes. b ore Federal taxes. c 
mated by itor.—V. 131, p. 3046. 


Armstrong Cork Co.—To Increase Production.— 

The company will increase production in the floor division for the first 
time in 18 months, it is stated. Increases in other departments will be 
made in February and March. One department working three 
shifts wil] be put on a five-day and ge ge X shift. Another w two 
oe a week will work five days a week while three other departments 

oving only part time work resume a three-day week schedule. 
It is pointed out that a substantial inventory reduction has been effected 


in January and that the increased production schedule is somewhat less 
than current sales.—V. 132, p. 314, 131. 


Artloom Corp.—Earnings.— 








Grows profit... loes$287476  $801147 4850: 273 $1'120.594 
ot —aecemareiaea 5 65. 96'332 - ” 94.664 
Federal tax provision--- ------ 55, Bo 760 123.400 

an at ein wenn zoo NeeeSSeS. 876 $481 pis $413. 181 $903. 530 
Dividend on pref. s 91, 5.000 5.000 140.000 
Dividend onc om otk. G0. 75)150.000 ($2)400,000 ($3600. 000 ($3)600,000 

Balance, surplus-.---_- def$593,876 def$23,982 def$291,819 162,530 
Earns. per sh. on 200,000 - = _ . 

shs. com. stk. (no par) Nil $1.88 $1.54 $3.81 


—— Sheet Dec. 31. 











Assets— 1930. 1929. TAabiltttes — 1930. 1929. 
Land .bidgs. machx$3 325,571 $3,401, - Preferred stock _..$1,300,000 $1,300,000 
Patents, &c...... 1 1| yCommon stock-_. 3,000, 000 3, ,000 
GS cdinbbinwcnn 977,452 335,102 | Accounts payable. 3,978 38,099 
Accts. & notes rec. 177.134 939,200| Billspayable-.... $-.... 350,000 
Securities_....... 705,183 632,010 | Accrued wages. &c 2.622 47,874 
Inventories... 951,911 1,874,473) Federal tax reserve 28.951 Ay Poh 
Deferred charges. . 37,772 88,738 | Accrued divs.pay. --.-.--. 

PE civodennn 1,839,474 2, 38; 598 

0 $6,175,025 $7,271.445| Total_.....--. $6,175,025 $7,271,445 

x After pe a of s7si. 235. y Represented by 200,000 no par 
value shares.—V. 132, p. 497 


Arundel-Atkinson Gonnteustieni Co.—To be Organized. 
See Arundel Corp. below. 


(The) Arundel Corp., Baltimore, Md.—To Form New 
Corporation to Bid on_Work for Construction of the Hoover 
Dam.—The Arundel Corp., in a letter to the stockholders 
Jan. 26, stated in substance: 


The company is very much interested in the gansempleses construction 
of a dam on the Colorado River, known or to be known as the ‘“‘ Hoover 
ae * perhaps more commonly referred to as the “ Boulder Dam.” The 

8. Government, acting through the Secretary of the Interior, is about 
~ call for bids or proposals for this work. ‘This construction is likely to 
run into a cost of many million dollars, and the work will probably extend 
over a period of years. This dam, when completed, will be by far the 
largest of any dam ever constructed in this country. 

The company is desirous of having some part in this great undertaking. 
In view, however, of the magnitude of the work, the time it will take to 
complete and the large amount of other work which this company now 

on hand or in immediate contemplation, and its activities in other 
fields, the directors deem it advantageous to form a new company for this 


99 | special undertaking, and to have interested in that corporation other 
_ capital and experience, gee gen co-extensive with the capital and « 
4 | ence which the oom * 


will put into the proposed enterprise, and ac- 
a the company made satisfactory arrangements for that pur- 
pose wi Lynn H. Atkinson, of Los Angeles, Calif., a prominent, experi- 
enced and successful contractor, both in public and private construction. 

It is therefore, proposed to form a new corporation, to be known as the 
Arundel-Atkinson Construction Co., to bid on the work for the construction 
of the Hoover Dam. 

The precise capital structure of the new croporation cannot at this time 
be determined, but it will have an authorized capital consisting of 6% 1st 
pref. stock, par $100, and 2nd pref. stock, class A common stock and 
class B common stock, all without par value. 

The Ist pref. stock ‘will be preferred as to dividends and also eferred 
as to assets to the extent of the par value of such stock. The dividends 
will be cumulative, but after the Ist pref. stock has received annual divi- 
dends at the rate of 6% on the par value thereof, it will not be entitled to 
share in any further dividends. Neither will it participate in the distri- 
bution of the assets of the corporation except to the extent of the prefer- 
ential right of $100 per share 

he pref. stock will be callable at par on any regular dividend paying 
date upon 90 days’ notice to the holder thereof. 

The 2nd pref. stock will be junior to the lst pref. stock, but will have 
preferential rights over the common s as to dividends to the extent 
of $6 per annum per share, and as to assets to the extent of $100 per share, 
but will not be entitled to share further either in the p Pe 6 ae Red or in the 
distribution of assets. 

The common stock will be divided into two classes as aforesaid, class A 
common stock and class B common stock. The class B common stock 
will have the exclusive voting power except as may be otherwise provided 
by law. With the encepeen of ne Se there will be no distinction 


between the two classes °f common 
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proposes to acquire one-half of all the class B com. 
of the new corporation, its associate or associates in the posed 
the right to acquire the other one-half of such stock. 
also probably acquire one-half of all the 2nd . stock 
i. ——— epee | baa fy one-half of _ stock, 
class mmon stock company may a uire 
The ga , Ny if he | posed new ni oy 
st of t corporation is regarded b ur 
company as investmen ¢ speck, amd tb le the wien of the areas’ 
that its stockholders be ven the opportunity to subscribe to that stock 
if they desire to do so, all such subscriptions being, of course, contingent 
among other things, upon the actual formation of the pro 
pany, and the awarding of the contract to it for the bui pro- 
Hoover Dam, and the amount of such stock available for sub- 
scription to your company and (or) its stockholders. 
In order t such of its ders as may become subscribers to the 
stock aforesaid, may also have the ne to share directly in 
profits of the proposed enterprise — lable to the common stock- 
holders of the new company, your company has 
arrangements bp) the giving to each subscriber of pref. stock aforesaid, 
of one share of class A common stock for each share of pref. stock allotted 
to such subscriber. 
pr... ey yng Rooks wilt he bei open. until Feb. 5 1931. Seheest- 
me may be entirely Gepegeeaes 5 n making allotments. 
{Signed by Joseph J. Hock, President, and John T. Daily, Secretary .] 
Income —— for —s Years. ‘oon. 1927 
Operating income-____-_ $2, py 892 $2,262,291 $1,739,864 
Prov. for Fed’l taxes___ 215,825 220,345 181,159 
Loss on abandonment & 
and reconstruction of 
fixed assets 





#3. 041,946 $1,558,705 


1,477,566 1.108.170 985.038 


$686,128 





P 933,7 
shares of com. outstand- $ 76 $573 667 
ng (no par 
Earns , 


492,556 492,556 
. Per sh. on com__ ; $4.15 $3.16 
Balance Sheet December 31. 
1930. 1929. 
$ $ Ltabilittes— 
981,157 1,086,046| Notes payable---_-. 
1,829,674 


Dividend payable. 

415,810;| Accounts payable. 

Accts. receivable--_ ,409 22| Accts. payable to 

Notes receivable. -_ 2,173 corp... 

Accrued interest & Accrued expenses. 
other receivables 22,473 
Materials & supp. pry 


Prov. for Fed’l tax. 
5| Deferred income on 
Mtge. receivable-. 


3,635,910 
1,884,108 


64,956 
966,917 
3,910,346 


10,261,335 11,070,991 10,261,335 


‘ter reserve for Cravetatien and depletion of $3,695,185. b Repre- 
eet. by 492,556 no par shares.—V. 131, p. 4058. 


Asbestos Corp., Ltd. Shows Loss in 1930.— 


— Be held on Jan. 29, Colonel 

eral Manager, stated that for the 

the Corporation would show a loss of $1,- 

rovision for development work, bond 
epreciation. 


507 ,53 
Land, bids. mach .a4, 889, 464 
11,070,991 











terest write-o 
At the end of ot 1929. he pointed out, be e company had a —— of _—— 
bringing wu 


bone er adjustments were 
he company’s loss from operations before 
interest and other charges, was $52,800. There 
_ 000 for develo a work, $100,000 as the year’s 
book value o ed assets $456,000 for bond in- 
terest and $300, 000 fe for depreciation, ma making t yy for the year, after 
adding sundry earn earnings and deduct ng > by of $1,229, 000. Colonel 
Massie explained that figures submitted were only approximations and 

were agbiet to audit and to checking by the directors. 
Cc. E. picCunis. a member of the eral mortgage bondholders’ com- 
mittee, >, seaneee ¢ at as of the end of November, last, working capital had 


$800,000. 

Mr. McCuaig stated that he had enough mortgage bonds to block the 
Postponement of the first mortgage bond interest, which was being asked 
at the meeting, and asked for postponement of the meeting for one month 
to enable consideration to be given to a change in management. 

The bondholders’ een committee insisted that the matter be put 

cCuaig then stated he would vote in favor of t- 


etely 3100 Oe 
the to to around $ 
provision for develo ating 


Was ap apriated 
share of write-offs fro 





to a vote, and Mr. 
ponement to enable the extraordinary resolution to pass. Total of $1, 

bo: was voted in favor of postponement of interest peymond which 
Was due Jan. 1 last to July 1 or more than 65% of the $2,361,000 bonds 


outetandin 
Decline in the company’s D> gm for the entire a 1930 from 1929, 
Colonel Massie said, was 40% in tonnage and 50% in value.—V. 132; 


Pp. 314, 131. 


Associated Apparel Industries, Inc.—Listing of Ad- 
ional Common— Stock Issued to Bankers Under Option.— 


dii 

The New York Stock Exchange has authorized the listing of 65,000 ad- 
ditional shares of common stock (no ~ value), on official notice oe ee issuance 
to bankers for cash making the total amount applied for 272,500 shar 

The directors Jan. 15 authorized the issuance of 65,000 shares of common 
stock in varying ameunts to bankers, under the terms of an option agree- 
ment, at not less than $22 share and not exceeding $47 per share, averag: 

per share, this option terminating six months from Ja Jan. 5 1931 t 

is the intention of the company to capitalize the 65,000 shares at prices per 
share received from bankers and to use the proceeds for general corporate 
purposes. Stockholders have no pre-emptive rights.—V. 132, p. 852, 497. 


Associated Co., Newark, N. J.—Financial Statement.— 


Earnings.—The financial report at the close of business Dec. 31 1930 
shows net earnings for the = 1930 after deducting all charges and ex- 
depreci of management, an ter making tg ee for interest, taxes, 

em, &c., $133,332; ‘eateote. $93, ; balance added to surplus, 


Statement of Assets & Liabilities Dec. 31 1930. 

Ttabiltttes— 
A Mortgages payable 
694,417 | Accounts payable 

563 | Notes payable 

Accrued mtge. int. payable. -.-_ 
Reserve for Federal income tax 
Capital stock 


$1,084,900 
87,951 


2,453 
10,620 


28.580 


Cash 

Invests. in stocks (market) -._ 
Invests. in bonds (market) -.-- 
Real estate (at cost) 

Mtge. loans on real estate 
Accounts receivable 





Directors are Neal Bassett, J. M. Cavanagh, Carl Egner, E. C. Feigen- 
C. W. Feig an, John Fischer, Edward E. Gnichtel, Henry A. 
ither, Hamilton . Kean, Harrison P. Lindab , William G. Mennen, 

ene Merz, Frank C. Mindnich: Frederic R. Pilch, A. lin, 


. Rach 
Wi B. Reilly, William E. Selby, H. Stacy Smith #,, Arthur T. 
Vanderbilt. 


Atlas Powder Co.—Listing of Additional 6% Cum. 
Preferred Stock—Acquisition.— 
B The New om Stock Exchange has authorized the listing of 2,291 addi- 
tional shares of 6% cum. pref. stock (par $100), on official notice of issuance 
in connection with the acquisition of the assets and b Sound 
& Alaska making t shares. 


usiness of 
Powder Co., he total amount applied for 98, 
—V. 132, p. 842, 315. 


} $ 
| Stocks owned --.-..b2,329,229 





Associates yes cr pe ge 


Calendar Years— 
Gross receivables purch_ $30 1839 086 
Interest and discount... 2,976,370 
Other income 


1927. 
$17,932 


1928. 
- 1368, 687 $24,627 662 
1,960. 1,717 


2,997 ,56 





$2. 976,370 
1,882,892 


130,909 


$3. 997,561 
1,855, 
139,467 





Net income 
Preferred dividends ~~... 
Common dividends... 


$1, on. 613 
898 
280, .003 





Balance, surp 
Shares con. eh 


standing (no par)... 
Earnings per = 


es 710 


7,019 
$i 84 


$214,727 


60,400 
$8.11 


Balance Sheet De. 31. 


1929. 
3 


2,039, 
Notes receivable. _ 11,166,635 12 ‘018 ‘620 
Notes ree. secured 4 
Acc’ts receivable_ 
Repossessed cars. 
Cash surrender val. 
insurance policy 


101,000 
53,466 45,574 


2,076 





13,745,259 14,943,421 


1929. 

Liabdilittes— $ 3 
Preferred stock... 1,300,000 1,300,000 
Com. stk. &sur_... 4,304,213 x3,712,081 
Coll. trust notes... 6,981,500 8,384,800 
Dealers’ its 

against losses... 163,720 
Reserve for ao 312,138 


Undivided profits. 
Stock subscriptions 
Acc’ts payable... 








13,745,259 14,943,421 


x Represented by 77,972 shares no par stock.—V. 131, p. 3372, 2540. 
Atlantic Refining Co.—Preliminary Earnings.— 


Years Ended Dec. 31— 


Consol. net profit after int. deprec., 
taxes, 


Average shares, a stk. outstand. (par $25) 


Earnings per 


1930. 1929. 
$2 G3: 14 $17,332, 47 
2.854 2,448 019 


deplet, Fed. 


Shares common od: outstanding (par $25) 


Earnings per share 
Acquires Line.— 


The Atlantic Pipe Line Co., a om, wae, hy ~ i 
e transfer 


assets of the Gulf Coast Pipe’ Line 
ue company by the M 

pon fe a. ¢ ispatch states. 
company 

_ the Refugio fiel 


d to 
ocks.—V. 13 


» D. 497. 


on of the 
eS Rane 


Moody-Seagraves interests, who contrenes = 
ulf Coast age oe for a total consideration of about $4,000 


,000, 
uired by the oe 


The assets acq 
nclude about $750,000 4 oil in storage and 38 miles of pipe line 
Aransas Pass, Tex., in addition te tank farms and 


Auburn (Ind.) Automobile Co.—Changes in Personnel.— 


H. Faulkner has 


has been elected President, succeeding E. L. 


Cord, 
a. has been elected Chairman of the Board. 


N. E. McDarb: 


Charge of 


Auburn-Connersville plant. 


H. T. Reyelt was elected a director te succeed Ellis W. Le tg 
Mr. Ryan recently resigned as Vice-President and Genera 

He also resi 
Central Mfg Co., the Auburn body p 


the Connersville plant. 


y has been elected Vice-President in Onesee, of ne 
Herbert Snow, Vice-President in be meg of o 


Vice-President in ———— of Operations; 


‘hee. Ui on President ta 


Purchases, and Arthur Landis, Vice-President in Charge of the 


ee ge 
r 0 
ed his position as President nt of the 
nt located at Connersville. 


Urges Parts Makers to Speed Up Production.— 


“ek Parts and accesso’ 
Rw Faulkner to s 


makers were 


up their production to meet the company’s 
requirements on the new Auburn models. 


n a wire to presidents of these companies, Mr. Faulkner said: 


personally urged last week by 


"We 


want to impress upon you the fact that our line has met with phenomenal 


acceptance and orders are co 


ming in so rapidly that the situation will 
be serious if we are unable to make deliveries due to sh 


ortage of ma 


terials. 
Will appreciate it if you will personally get behind our releases and see 


that materials are gotten to us prom et 


bony 132, p 


Az and in several instances night 
ary Production of 5 of ‘ bids fair to €. the | largest in the an "s 


ut on additional forces to » sveed 
iebt shit ts have been added 


Automatic Washer Co.— Status—Progress.— 


President H. L. Og gg. ina a recent letter to stockholders, —— 
vidends during 1930 more than total y 

ay has no bank loans or funded debt and its 

is substantially in excess of quoted market value of all of 


pen y paid out in di 
he compa 


expressed in financial results. 


“The ped ong 
ys et working ca og 


reduced 


‘‘During the past year, the company has wees fp Odo Jae: 
ctio: 


and overhead 
The new pr 
ironers.—V. 131, p. 3879. 


romalte. te ny Ln Me 
ex a tion has develo sever: 
~ cts are said to consist of a new model washer 


new products 
and 


Aviation Securities Corp.—Annual Report.— 


During 1930 the company’s investment in Natio 


Air Transport 


Inc., 
was exchanged on a three for one basis for common stock of United Aircraft 


& Transport Corp., which 


securities of basic industries. 


was subsequently 
in a liquid cash position which enabled it to 


sold, thus placing company 
make investments in other 


The net assets (exclusive of 35,156 shares of ite capital stock), valued 
the lower of cost or market as of Dec. 31 1930, were equivalent to $18. &2 


Comparative Income Statement for Calendar Years. 


per share. 


Profits on profit (net) 
Interest and dividends receiv 


Net profit from operations... 


anization expenses ch 
rein of inventory of stks. 


Net profit carried to 


1929. 
$15,279 
4,260 





$19,539 
57,284 





def$87.745 
1,142;702 





surplus 
Balance, loss Ste a to adjustment of securs-~ 


Balance Dec. 31 
Paid-in surplus 


Surplus as of Dec. 31 


Earnings per sh. on 150,000 shs. capital stock - --- 


299,643 def$189,47 
s $3.25 - Ne 





Balance Sheet Dec. 31. 


1930. 
209 ,338 


1929. 


1,964,871 
Equity in listed 
com. stock held 
by syndicate --. 
Notes & accts. rec. 


28,978 
189,476 
$2,581,143 $2,313,094 





$41,223 | Bk 


TAabtitites— 

. loan (secured) 

Accts. payable and 
accruals 








$2,581,143 $2,313,094 


Nos lin a aan commitments at Dec. 31 1930 were approximately 


tional Hope 
share until Dec. 
of cost or market, 


11931. bOf 


which $1,920,048 are lis 
15409, 180 Aviation Securities Corp. 
A list of the securities owned is given in the report.— 


resented by 150,500 shares at a value of $15 per share. An addi- 
500 shares are under option to 


bankers and directors at $20 per 
ted stocks at lower 
‘s1 unlisted 


and stocks. 
- 130, p. 1832. 
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Bachmann, Emmerich & Co., Inc.— Defers Dividends .— 
The directors have voted to defer the regular quarterly dividends of $2 


per share on the 8% cum. . stock; $2 per share on the cum. . Class A 
stock and 87% cents per on the conv. cum. pref. class B stock which 
were due Jan. 31.—V. 130, p. 625. 


Bendix Aviation Corp.—Subs. Unfilled Orders.— 

President Vincent Bendix announces that unfilled orders of the Delco 
Aviation e.. a subsi , on Jan. 26 were 8% greater than those of 
the Sars le month in 1930. ‘This increase in the result of gradual 
resumption of production in the aviation industry, and with the addition 
of a new large foreign order within the next 30 days, a still fur- 
ther gain is anticipated, Mr. mdix said.—V. 132, p. 853. 


Beneficial Industrial Loan Corp.—Name of Managing 
Company Changed .— 

Beginning as of Feb. 1 1931, the name of the corporation managing the 
emalfioan offices of the above corporation will be the Beneficial Manage- 
ment Corp., 2 Lafayette St., N. Y. City. This is a change in the name of 


the corporation previously known as Beneficial Operating Bureau, Inc. 
—V. 132, p. 853, 660. 


Benson & Hedges.—Earnings.— 























Calendar Years— 1930. 1929. 
id ws wien stab mite iin ais ae $1,066,982 $1,235,409 
Perk bb dddbvebenbabbeboskodeadenee 803,101 903 ,702 

SPEDE CORNED... nocncccwdencnscncacccce $263 ,881 $331,708 
Other income, rents, discounts, &c..--...--.-----.- 23 ,689 21,656 

i  . . os< shed now a kapenmnraknn we $287 ,569 $353 364 
Operating expenses, incl. selling and administrative 

expenses, rent, taxes, insurance, &c_....-..---- 251,093 268,767 
ae esse b etn ebelndwes 13,148 6.083 
Pt teak ae ewinbnaabeeisnainee 5,141 4,831 
er re 2,156 8,327 

hte idee haste ob nciokes $16,031 $65,357 
Dividends paid on preferred stock_-.....-------- 36,000 36,000 

Net addition to surplus for year.-.......------ def$19,969 $29 .357 
EE oa eda wnidwhbsnmae ome 122,479 93,122 
Federal income taxes prior years_-.-.----------- [See re 

a i as a hte aren rede $101,982 $112,479 
Earnings per share on 42,000 shares com. stock 

DE FCCLeect cb nassignebnthsavsunbekithwes Nil $0.70 

Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabilities— 1930. 1929. 
ee $29,357 $27,730| Bank loans pay... $250,000 $190,000 
Notes receivable _ - 60,092 34,997 | Trade accept. pay - 28,762 17,436 
Accts.receivable.. 214,848 247,126) Accts. payable- -- 42 ,896 92,587 
Inventories - - . . -- 497,811 493 ,985| Accrued expenses -_ 4,285 5,975 
Mach., equip., & Fed. inc. taxes accr 2,155 8,295 

bidgs. improv - - 44,351 49,031 | Cap. stock... -.--.-.- x424,028 424,028 
Prepaid insur., tax Earned surplus... 101,982 122,479 

& interest - ----- 7,649 7,931 
Gdwill, leaseholds, 

trade marks, &c 1 1 

; EE $854,109 $860,801 Bes dawawion $854,109 $860,801 





x Represented by 18,000 shares cum. conv. pref. stock. and 42,000 shares 
common stock, both of no par value.—V. 130, p. 978. 


Bentley Chain Stores Co., Inc., St. Louis.—Three 
Creditors File Application for Receiver.— 

Appteotion for appointment of a receiver for the company, has been 
fil the Federal Court at St. Louis by three creditors with claims of 
about $4,000. The petition charges that the company is insolvent and that 
acts of bankruptcy have been committed by the payment of certain creditors 
with intent to prefer them over others. The company operates 18 time 
payment retail clothing stores in various cities.—V. 131, p. 3534. 


Bernade Apartments (J. F. I. Construction Co., 
Inc.), Brooklyn, N. Y.—Reorganization Plan.— 


The protective committee for first mortgage 12-year 7% serial gold loan 
certificates of J. F. I. Construction Co., Inc. (Bernade Apartments) an- 
nounces that it has adopted a plan of reorganization dated Jan. 22 1931. 
The committee in a letter to holders of certificates of deposit for bonds 
dated Jan. 22 says in substance: 

As you were advised at the time of the organization of the committee in 
May 1929, the premises referred to were being operated by a receiver 
appointed by the Court in an action brought by the American Trust Co., 
as trustee, to foreclose the mortgage. Your committee has since its organ- 
ization endeavored to work out a solution of the situation which would 
obtain the utmost for the holders of the first mortgage 12-year serial gold 
loan certificates, and to that end has co-operated with the trustee to acceler- 
ate the foreclosure p gs, but owing to the filing of an answer by 
one of the defendants claiming a lien upon the premises, it was only recently 
that a judgment of foreclosure and sale, fixing the amount of the mortgage 
debt and directing a sale of the property and the application of the net 
— of the sale in satisfaction of the mortgage debt, could be entered 

the action. it is contemplated that the sale will be held about Feb. 13. 

he co. ttee will bid for the property at foreclosure sale up to such 
amount as the committee may in its discretion deem pro for the protec- 
tion of the interests of the holders of the certificates of deposit. 
oweeweng ite appointment, the committee learned that ,500 principal 
amount of interest warrants which had become due on Oct. 1 1928 had not 
been paid by the J. F. I. Construction Co., Inc., but were outstanding, 
having been purchased from the respective holders thereof by the Common- 
wealth Bond Corp., which made claim therefor. The committee was able 
to negotiate a reduction in this claim resulting in the cancellation of $800 
of interest warrants and the depositing of the balance, viz., $2,700, with 
the depositary for the committee. The mortgage now secures an outstand- 
ing indebtedness on first mortgage certificates of $322,000 of principal and 
$2,700 of interest, which matured on Oct. 1 1928, viz., $324.700, and in- 
terest on the entire outstanding issue from May 1 1929. 

New Company—Capitalization.—If the committee is able to purchase 

the property, it will cause a new corporation to be organized with a capital 
consisting of 3,247 shares of common stock (no par) and will cause 

title to the Prpperty to be transferred to the new corporation. In con- 
sideration of the transfer of the Propets to the new corporation it will 
4) issue to or upon the order of the committee its entire capital stock; 
2) execute a new first mortgage on the property in such sum as the com- 
mittee shall in its discretion determine, the proceeds of which shall be used: 

(a)-For the payment of taxes and other liens against the property; 
for the reimbursement of the committee for its own compensation and ex- 

since its formation, including the expenses incident to the organiza- 
tion of the new corporation and the carrying out of the plan of reorganiza- 
tion; the preparation, delivery and recording of the new first mortgage 
and of a new second mortgage; the issuance of new securities and working 
capital for the new corporation in approximately the sum of $15,000; or 

(6) for the payment of all of the above items, and, in addition, to dia- 
tribute among holders of the certificates of deposit who shall assent to the 
plan an amount in cash which shall be not less than 25% of the principal 
amount of certificates and the $2,700 of interest warrants represented by 
their respective certificates of deposit; and 

(3) execute and deliver a new second mortgage on the property in the 
sum of approximately $227,300 (or some lesser amount as provided), secur- 
ing an issue of second mortgage 15-year income certificates on which in- 
terest up to but not exceeding 6% per annum shall be paid only if, as and 
when declared. The new second mortgage income certificates are to be 
issued in a principal amount equal to 70% of the principal amount of present 
indebtedness in order to save expense and to give to the holders of certifi- 
cates of deposit new second mortgage income certificates in principal 
amounts which more nearly represent their present value. 

Voting Trust.—In order to insure continuity of management for the 
benefit of the certificate holders, all of the shares of the capital stock of the 
new corporation will be deposited under a five-year voting trust under 
which some or all of the members of the committee will be designated as 
the original voting trustees. Any voting trust certificate not required 





for distribution will be turned over to the new corporation for its corporate 


stribution.—Each holder of a certificate of deposit assenting to the 
plan will upon the effectuation thereof receive, for each $100 of first mort- 
gage certificates and interest warrants due Oct. 1 1928, represented by his 
certificate of deposit, (1) a voting trust certificate representing one share 
of no par value capital stock of the new corporation, and (2) either $70 
of second mortgage eg td income certificates, or cash in an amount which 
shall not be less than 25% of the principal amount of certificates and in- 
terest warrants and such principal amount of second mortgage income cer- 
tificates as sha.] together with such cash distribution equal approximately 
70% of the principal amount of certificates and interest warrants. 
Holders of undeposited certificates (“‘bonds’’) who do not deposit will 
have no right to share in the benefits of the plan of reorganization. 
Committee.—Arthur K. Ohmes, Chairman; William L. Carns, Josep 
Keating, Alex H. Figge, Louis N. Cassett, with Cook, Nathan & Lehman, 
counsel, and William L. Carns, Sec y, 165 Broadway, N. Y. City. 
Bank of Manhattan Trust Co., depositary, 40 Wall St., N. Y. City. 


Bethlehem Steel Corp.—To Acquire Properties and 
Business of McClintic-Marshall Corp.—President E. G. 
Grace on Feb. 5 announced that it has agreed to acquired 
all the fabricating properties and business of McClintic- 
Marshall Corp., title to which, it is expected, will be trans- 
ferred early next week. The official announcement further 
states: 

The latter has a long established position in the business of fabricating 
and erecting steel buildings, bridges, tanks, pipe lines, &c. Its plants are 
located in or near Rankin, Leetsdale, Carnegie and Pottstown, Pa.; Chi- 
cago, Ill.; San Francisco and Los Angeles, Calif., and Buffalo, N. Y 

hese plants are in all respects modern and exceptionally well equipped, 
with an annua! fabricating capacity of 700,000 tons, advantageously located 
to serve all the larger consuming markets of the country and supported 
by efficient and experienced executive. sales, operating and en neering 
organizations. Their acquisition will provide Bethlehem with an im- 
portant additional outlet for its structural and other steel products. 

The Mellon interests of Pittsburgh, which have owned a controlling 
interest in McClintic-Marshall Corp., will, as a result of this purchase, 
become large stockholders in Bethlehem. C.D. Marshall, who was one 
of the founders of McClintic-Marshall Corp. and has been its principal 
executive officer throughout its entire existence, will continue in an ad- 
visory capacity, and, it is expected, will become a member of the Bethlehem 
board of directors. : 

The newly acquired plants will be operated by a subsidiary company of 
Bethlehem having the name ‘‘McClintic-Marshall Corp.’’ or some similar 
name. G.H. Blakeley will become its President. 

The consideration for the acquired properties will be 240,000 shares of 
common stock and $8,200,000 of 444% serial notes of Bethlehem Steel 
Corp., maturing in ten equal series annually commencing Jan. 1 1932, and 
the assumption by Bethlehem of liabilities of McClintic-Marhsll Corp., 
including $12,000,000 of bonds now outstanding. The 240,000 shares of 
common stock are in the Bethlehem reney and will not represent any 
increase in its capitalization.—V. 132, p. 853. 


Bickford’s, Inc.— January Bales-—- 


Month of January— 31. 1930. 1929. 
GG cca ciek een cdiansaned $55,625 $487,638 $427,770 
—V. 132, p. 1315. 


Blackstone Realty Co., Sioux City, Ia.—Bonds Offered. 
—First National Co., St. Louis, are offering at 100 and int. 
$650,000 Ist mtge. serial 6% real estate gold bonds. 


Dated Sept. 16 1929; due yg A 15 1932-1941. Coupons poyaiie 
M. & 8. at the office of the St. Louis Union Trust ., St. Louis, Mo., 
trustee. Geo. G. Chase, co-trustee. Subject to call on any interest date 
on 60 days’ notice at 100 and int., plus a — of % of 1% for each year 
prior to maturity. Denoms. $500 and $1,000. 

Security.—-These bonds are a direct obligation of the company, and are 
secured by a first mortgage upon fee and building, known as the Warrior 
Hotel and Store Building, in Sioux City, Iowa. 

The fee and building securing this mortgage have been appraised by 
me mortgage loan department of the First National Co. in St. Louis, as 
‘ollows: 


Ground—150 ft. by 150 ft., or 22,500 sq. ft., at $17.75 persq.ft.. $400,000 
Building—Actual cost of construction, including architect’s fees, 
interest during construction, &c.....................----6-- 775,000 
OE RN 8s eb oo cad ncssdudncnccetssannat $1,175,000 


Income .—The hotel portion of the building has been leased to the Black- 
stone Hotel Co. for a period of 20 years at an annual rental of not less than 
$60,000; this lease has been assigned by the owner to the trustee as addi- 
tional security. The ground floor, which contains 10 large stores, each 
with a similar amount of basement space and stairway, is estimated 4 the 
owners to produce a gross income of $40,000, which together with the hotel 
rental produces an estimated gross revenue of $100,000. After deducting 
taxes, insurance, and 10% of store revenue for vacancies, there remains 
an estimated net annual revenue of $80,000, or more than twice the maximum 
interest charges. 

The hotel has been furnished by the Blackstone Hotel Co. at a cost of 
over $180,000 and a first lien upon such furniture has been created in favor 
of the owner as security for the prompt payment of rent. 


(H. C.) Bohack Co.—January Sales.— 

Month of January— 931. 1930. 1929. 
es ee oan apie bin eiewie $2,755,993 $2,329,631 $2,124,991 
—V. 132, p. 498. 


Borden Co.—To Sell Citrus Juice.— 

The company has closed contracts for the establishment of a frozen citrus 
juice plant at the Union Terminals in Tampa, Fla., to supply Greater 
New York with fresh citrus juice daily with its morning milk. The project 
involves an expenditure of $100,000 and will be under the direction of 
Borden's Farm Products Co., Inc., one of the main operating divisions of 
the parent company.—V. 132, p. 660, 498. 


Borg-Warner Corp.— Subsidiary Negotiates Contract.— 

The Mechanics Universal Joint Co. of Rockford, Il., a division of the 
Borg-Warner Corp., has recently negotiated a contract for universal 
joints with one of the largest European car manufacturers, it was an- 
nounced by C. 8S. Davis, President of the latter corporation. February 
shipments on the new order will amount to 5,000 universal joints, and 
total shipments for the coming year are estimated at approximately 35,000 
units. This business is in addition to the large export business already 
enjoyed by the Mechanics company with European car manufacturers, 
it was also stated.— V. 132, p. 854. 


Boston Herald-Traveler Corp.— Dividends Earned .— 

At the annual meeting all of the directors were re-elected with the ex- 
ception of E. W. Preston, who has resigned. The board has been reduced 
from 9 to 8 members. President Winslow stated that dividends paid 
during the past year were earned by a slight margin, although final figures 
are not yet available.—V. 131, p. 2700. 


Boston Wharf Co.—Earnings.— 








Years Ended Dec. 31— 1930. 1929. 1928. 1927. 
Rental account_______- $906,428 $920,179 $874,274 $875,299 
Other income. _________ 19,325 15,983 20,199 57,784 

Total credite__.._... $925,753 $936,162 $894 473 $933 ,083 
Expenses account -__-____ 80,281 73,018 55,674 78,425 
, 7 SS eae 140,912 133,737 138,989 123 344 
Insur., prem. & int. acct. 75,224 74,623 85,566 85,814 
Bad and doubtful accts. 

and charged off______ 15,559 8,514 6,912 16,343 
Repairs and renewals ___ 8,296 8,720 16,768 485 
Deprec. & obsolesc. fund 164,877 164,143 163,409 159,975 

, aaa $440 604 $473 ,407 $427,154 $459,697 
Dividends paid _____-_- (7 %)420,000(614)390,000 (6)360,000 (6)360,000 

Balance, surplus-__ -___ $20,604 $83 ,407 $67,154 $99 697 
Earns. per sh. on 60,000 

shs. capital stock _____ $7 .34 $7.89 $7.12 $7.66 
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Comparative Balance Sheet Dec. 31. 
wa a 


3,293,334 
6,595,063 


1930. 
Liabtlities— $ 
Capital stock 6,000,000 
lst mtge. bonds... 2,500,000 
interest accrued-- 2 
Rents prepaid - - - 
Repair & deprecia- 


3 
Bldgs. & p’ty wallsx4,490,040 
Impts. under way - 79,628 


y - 163,980 
Bonds of Common- 
wealth of Mass., 
county & muni- 
cipals in Mass-_- 
N. Y.N. HH. & H. 


Contingent fund _- 
Profit & loss surp_ 


601,499 











8,929,920 10,861,007 8,929,920 10,861,007 


x After deducting depreciation and obsolescence fund of $2,105,724. 
—V. 130, p. 802. 


Bristol Mfg. Co., New Bedford.—Par Reduced.— 
The stockholders at a special meeting approved the recommendatjon of 
the directors to reduce the authorized capitalization from $1,000, to 
$250,000 by changing the par value of the shares from $100 to $25. The 
reduction does not involve any payment to stockholders.—V. 131, p. 3713. 


British Type Investors, Inc.—Makes New Offer to 
Shareholders.— 


Enclosed with the checks in payment of its 37th consecutive cash dividend 
which stockholders received on Feb. 2, the corporation made shareholders 
an offer of a limited amount of class A stock for subscription at a price 
slightly under current market. 

he terms of this offer are that shareholders may reinvest the equivalent 

of their dividend checks in the class A stock of their corporation at $7 per 

share. Cash may be added to make up purchase price to the next whole 

share as fractional shares will not be ued. Small shareholders benefit 

in a relatively greater proportion than the larger holders in that no matter 

soy small their dividend check, they are entitled to subscribe to at least 
shares. 

The new shares offered will participate in all future dividends. 

This offer is for a period of 10 days only, closing on Feb. 10 and covers a 
share holders list of over 19,300. In view of the wide distribution which has 
been attained by British Type class A stock and in order not to penalize 
those shareholders resident at distant points, the directors have agreed to 
accept any subscription bearing postmark not later than midnight on the 
closing day, Feb. 10 1931.—V. 131, p. 2228. 


Buckeye Shares, Inc.—Initial Dividend.— 


e directors have declared an initial semi-annual dividend of 17.578 
cents per share on the Buckeye Trust Shares, series A, payable Feb. 1 to 
holders of record Jan. 15.—V. 131, p. 1900. 


(Edward G.) Budd Mfg. Co.—Annual Report.— 

Edward G. Budd, President, says: 

Company has materially liquidated its inventories and reduced its current 
indebtedness. It enters 1931 with a ratio of current assets to current lia- 
bilities of 10 to 1. Cash alone is in excess of total current liabilities by 
over $1,000,000. 

On Oct. 1 1930 the Budd International Corp. was formed to acquire the 
foreign interests of company. The Edward G. Budd Manufacturing Co. 
has received in exchange for its foreign holdings 82% of the outstanding 
common stock of the Budd International Corp. The proceeds of a pre- 
ferred and common stock issue by the Budd International men g in the 
amount of $3,000,000 have vo n+ Popa by it to provide additio working 

companies. 


capital for the forei 
he Pressed Steel . of Great Britain, Ltd., and the Ambi-Budd Press- 


werk G.m.b.H., Berlin, Germany, are both in strong condition financially 
and both have a satisfactory clientele. 


Comparaticre Income Account for Calendar Years. 


1928. 1927. 
$32,682,206 $30,954,389 
2,785,040 395,644 
604,700 768,999 
$2,190.24 loss$373 ,355 


$892,412 
542,460 521,632 


$349,952 $2,393,009 
523 ,852 533 ,4 
773,261 


$3,699,738 
929,580 
400 ,222 
62,792 
$2,307,142 
y798,380 
767,769 
$740,993 
1,031 ,352 
$1.73 

y Includes amount accumulated in prior year. 


Balance Sheet Dec. 31. 
1929, 


$ 
20,621,048 
295,118 
2,161,764 
4,664,924 
2,255,001 
1,876,661 
291 
197,951 
601,195 
1,002,015 

172,020 


30,918,087 33,847,989 BR cb ek ws 30,918,087 33,847,989 


x Represented by 1,926,889 no par shares in 1930 and 1,031,352 no par 
shares in 1929.—V. 132, p. 498. 


Budd Wheel Co.—E£arnings.— 
Calendar Years— 
Gross operating profits 


Selling, administrative, legal & general expenses - - - 829,515 
Interest 


Depreciation 
Provision for Federal income tax 


Operating profit 
Other income 





Operating income. -- 
Other income 


14,730 
Extraordinary income- - 


269,852 





Total income $3.95 ,070 loss$103 ,503 


’ 797,349 
667 ,066 675,285 
42,999 


126,897 


$1,014,731df$1,703 ,034 
285,006 435,281 


636,320 
216,792 





Net profit 
Preferred dividends- ~~ 


$20,692 
457.4 
Common dividends 


468 
760,044 
$1,196,820 


1,031,352 
Nil 





$729,725df$2,138,315 
343,784 345,560 
$1.27 Nil 


1929. 


3 

7,272,200 
13,057,154 
2,627,500 
550,000 
1,847 ,889 
6,479,500 
2,013,746 


1930. 

Assets— 3 
Plant & equip---~_ 20,343,484 
Patent expendit_- 197,368 
Investments 2,551,163 
Inventories 
Cash 
Accts. receiv 
Sinking fund 
Prepaid accounts- 
Treas. bond & stk. 
Deferred items -- 
Other assets _ - 


1930. 

Liabilities— 3 
Preferred stock... 6,880,500 
Common stock - _x13,063 ,654 
Bonded debt 2,244,500 
Purch.money mtge 550,000 
Accts. pay., &e_ -- 597,370 
1,869,738 Depreciation res. . 6,765,136 
108 Se ers 816,927 

182,050 

723,612 
965,704 
sane), ano 








420,127 
198,000 


$1,422,801 
345,923 








Net income 

Previous surplus 

Ref. in respect of Fed. income tax of a prior year, 
& int. thereon, less expenses incidental thereto-- 

Spec. comp. auth. & paid in 1929 in respect of serv. 
rendered in 1928 

Adjustment of special compensation provision - - - - 


Total surplus 
Preferred dividends 
Common dividends 
Transferred to stated capital value of com. stock - - 
Write-offs of def. sell. & advert. exps., & special 
executive compensation, incurred in 1926 or prior 
Purchase of right to participate with Edw. G. Budd 
Mfg. Co. in option under lease agreement 


Balance at Dec. 31 


No. of shares of com. stk. outstanding (no par) -- 
Earnings per share 


$1,456,724 


$1,791,009 
1,308,925 475.672 


65,180 


53,379 

$2,819,028 
97,85 

1,005,940 








$1,308,925 
926,943 
$1.84 





Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 
$ $ * TAabtlities— & 
Preferred stock... 998,100 
Common stock - . .b4,983,634 
Accounts payable. 958,686 
Federal tax reserve 209,666 
Reserve for depre- 
1,311,682 
Com. stock sub. 
and underwrit’n, 
but not issued__ 


& 
a4,150,972 


Accts. & notesrec. 985,795 


cNotes rec. acct. 889,271 


233,275 
10,126 


699,630 
1,308,924 


trust ctfis (at 
ost) 


e 

Prepaid items__-_- 
Pf. stk. for skg. fd. 
Com. stk. with tr. 
Cash with trustees 


101,101 
112,195 
104,678 
265,659 

22 











10,123,829 9,575,216 10,123,829 9,575,216 
a Before depreciation. b Represented by 990,675 shares, So ge | 
660 shares held in escrow. « Account of common stock subscribed a 
under-written, but not issued.—V. 132, p. 498. 


Bucyrus-Erie Co.—Erpansion.— 

The corporation has purchased a controlling interest in the Menighan 
Manufacturing Corp. ile the name of the latter company probably 
will be changed, the present management will remain in charge, it is said. 
0. J. Martinson and W. T. Brennen will remain on the board of directors 
and probably one other of the present seven directors. The remaining four 


who will be elected in next few days will represent the Bucyrus-Erie Co 
—V. 131, p. 633. 


Buffalo Elevators, Inc.—Earnings.— 


Years Ended Dec. 31— 1929. 
54,529 

182,910 
19,171 


Operating expense, maintenance & taxes 
Interest on first mortgage 

Interest on general mortgage bonds 
Depreciation reserve 

Reserve for Federal income taxes 


Net credit to surplus $56,751 
Condensed Balance Sheet Dec. 31 1930. 

Liabilities—- 

Funded debt 

Accounts payable 

Accrued interest payable---- 

Accrued Federal taxes 

Reserves for betterments & 





Assets— 
Land, builds. ,& equipment_x$2,406,104 
Cash 


Accounts receivable 

Prepaid taxes 

Prepaid insurance 
Unamortized debt discount & 
Preferred stock 
Common stock 





2,602,814 
x After reserve for depreciation of $222,407. 
shares (no par).—V. 126, D. 1815. 


Butler Brothers, Chicago.—Earnings.— 
Calendar Years— 1930. 1929. 1928. 
Net income loss$1 ,491,746) 
Federal taxes (ext.)_..-- Not available. 
Pension fund approp’n- - 
Depreciation 
Interest 


$2,602,814 
ay Represented by 2,230 





1927. 





Net profit def$2,542,306 $1,442,453 $2,223,768 $2,771,213 
341,433 2,276,220 2,276,220 2 299 


6%) (10%) (10%) (10%) 


Balance def$2 833,739 def$833,767 def$52,452 sur$353,914 
Total surplus Dec. 31__-- $4,754,976 $7,297,282 $8,158,505 $8,231,050 


Shares capital stock out- 
1,138,110 1,138,110 1,138,110 1,138,110 
Nil $1.26 $1.95 $2.44 


standing (par $20)__-- 
Earnings per share 

Comparative Balance Sheet Dec. 31. 
1930. = 


Assels— $ 
2,813,577 3,796,140 
Mdse. inventory.. 9,721,499 11,714,981 
Accts. receivable__10,993,860 11,361,654 
Real est., plant,&c10,466,883 9,847,975 
Temp.invetm’ts.. 311,716 159,788 
Prepaid int. & ins- 79,748 85,686 
Other def. charges. 1,093,134 1,211,565 
Def’d retail chain 
develop. exp. -- 327,601 
Impts. to leased 
property, &c- -- 687,238 
701,651 
373,237 
149,586 


Employees stk., fd 
37,973,916 40,417,104 37,973,916 40,417,104 


Pension fund 
Supplies..........- 

a Authorized capital stock $30,000,000. b Current invoices in cours® 
of payment not yet due for discount. —V. 132, p. 855. 


Cadillac Motor Car Co.—Acquisition.— 

This company, a division of the General Motors Corp. 
business and establishments of the Uppercu_ Cadillac Corp., effective 
Feb. 4 1931. ' Factory branches in Manhattan, Brooklyn and Newark and 
sub-branches in eight suburban communities formerly controlled by the 
Uppercu organization will conduct the merchandising and servicing of 
Cadillac and LaSalle cars. 

Inglis M. Uppercu, President of the Uppercu Cadillac Corp., will retire 
from the automobile business. Arthur E. Randall will become manager 
of the New York branch of the Cadillac Motor Car Co.—V. 131, p. 1900. 


Calumet & Arizona Mining Co.—Copper Output.— 
(In Pounds)— 1931. 930 


1930. 
January 6,472,000 9,182,000 
February - --- 7,330,000 
100 ,000 


Dividend rate 





1930. 1929. 
Liabilities— $ 

Capital stock _ -..a22,762,200a22,762 
5% serialgold debs 7,500,000 7,500 
Reserve for taxes_. 
Acer. int. & taxes. 
Accts. payable. .-. 
Notes payable- - -- 
Loan on 8t. Louis 


,200 
,000 


668,682 
b921,482 
851,107 


ee 4,390,446 7,297,282 


1,190,357 
817,157 
373,237 
112,750 














took over the 
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"412.000 
9,962,800 
10,265,000 
Note.—Including production of New Cornelia Copper Co. prior to con- 
solidation.—V. 132, p. 317. 


Calumet & Hecla Consolidated Copper Co.—Earnings. 
For income statement for three and 12 months ended Dec. 31 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 131, p. 2900. 


Campbell Soup Co.—New Director .— 

Ephraim Tomlinson, President of the Camden Safe Deposit & Trust Co., 
has been elected a director. The Camden Safe Deposit & Trust Co. is 
executor and trustee of the $150,000,000 estate of Dr. John T. Dorrance, 
the former head of the Campbell Soup Co., who died in December of last 
year.—V. 131, p. 3714. 


Canada Dry Ginger Ale, Inc.—Report of Operations.— 


President P. D. Saylor, in his remarks to stockholders accompanying 
the quarterly report, says in part: 


— 

— 

— 
ee 
— 


NOK KCOFrOooo 


November - - - 
December - - - 
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The operating results for the quarter ended Dec. 31 1930 reflects the 
severity with which our ess was adversely affected by two _—— 
factors: General business conditions and further inventory liquidation 
by_our customers. 
® The drop in general business conditions the past was more 
than anticipated. Consequently, the decline in our sales and 
pro’ ts for the quarter was greater than we expected, especially in view of 
e September sales, which were only a few thousand cases under the record 
month in our sales tory. 
The abrupt sales decline seems to have occurred in the sales of most 
manufacturers in all lines of industry—and manufacturers of 
food products were not exempt from t 


While we do not way t inventories will be immediately brought 
back by the chains, jo , and dealers to the point at which they were 


formerly held, we do, nevertheless, expect that in the next few months 
es * | gs rebuilding of the normal inventory. 
e are 


to this ex tion not merely by general probability, but 
by the fact that within the last few weeks the bu 
and our sales trend have reversed and as t 

sales are ahead of sales of the same date last year. 
® Total cash and investment account as of Dec. 31 1930 was $2,504,910, 
as’ against $1,582,646 for the same date last year. Of the increase of 
$922,264 in cash and investment account, a part ($562,000) resulted from 
the acquisition of the Seely Co.’s real estate by the Port of New Uork 
Authority. This money will probably remain as new working capital in 
the business since the new plant, into which Seely Co. has just moved, 
was built by outside capital and is occupied under a 21-year lease. Ac- 
counts r vable were $2,381,480, as against $2,687,135; and inventories 
$740,889, as inst $685,202. Thus total current assets were $5,627,471, 
as against $4,954,984 for the same date a year ago. 

t liabilities have been reduced from $1,198,727 to $1,021,457, a 
substantial part of which is for dividends due Jan. 15 1931. Thus the 
ratio of current assets to liabilities has increased from 4.13-to-1 a year ago 
to 5.51-to-1 as of Dec. 31 1930. With this solid cash and current asset 
position we , to keep going in 1931 as in 1930, with a full advertising 
schedule and intensified sales effort.—V. 132, p. 854, 661. 


Canfield Oil Co., Cleveland.—1931 Divs.—New Director. 
The directors have declared four regular quarterly dividends of $1.75 
each on the common and pref. stocks, payebie March 31, June 30, Sept. 30 
and Dec. 31 to holders of record March 20, June 20, Sept. 20 and Dec. 20, 


eat . 
». ©, Dip le has been elected a director, succeeding L. 8. Sheets, re- 
eigned.—V. 125, p. 2534. 


Capital Administration Co., Ltd.—Annual Report.— 
Earnings for Calendar Years. 


ng attitude of our cus- 
is written, our January 


1930. 1929. 
i a RN ie nadus diwem a $135,290 04.689 
Cash dividends on stocks._._.___....__.___.__- 311,360 289,407 
Profits or loss realized on sales of securities__-_-_-_- loss479 ,424 665,593 
Total incOme 





old debentures 


loss$32,774 $1,259,689 
Interest on 5% 243.6 250,000 


148.247 


Amortization of discount and expense on deben-_-_ 











11,440 
Com tion (management company)-__.......- 49,658 56,464 
Provision fur Federal income tax...........-.--..  --.--- 66,179 
Ms ciacadidedeacedaddnwanbe eke 34,214 73,120 
a df.$371,744sur.$665,669 
Balance Sheet Dec. 31. 
1930. 1929, 1930. 1929 
Assets— 3 3 TAabiltites— BS $ 
Se 61,319 100,364} Accrued compen. -_ 21,211 29,065 
indies chase 2,200,000} Accrued expenses. -....-. 1,585 
Time loans & other Accrued int. on 5% 
short-terminvest -..... 595,404] gold debentures 16,591 20,833 
Dividends and ac- Due for sec. purch. Ts) Seer 
crued int. receiv. 75,544 70,055| Accr’d State taxes G63iS- ‘séeees 
Invest. at oost_._x10,896,283 9,951,524| Prov. for Federal 
Unamortized diso. Divakbeadtbicas: «andes 66,179 
and expenses on Pref. div. payable. --..-.-.. 45,000 
5% gold debens_ 99,842 136,807 | 5% gold debs, 1953 3,982,000 5,000,000 
Pref. cum. stock.. 2,360,000 3,000,000 
Class A stock....y2,778,850 2,778,850 
Class B stock_.-- 22,400 2,400 
Reserve for divs. on 
preferred stock. 175,539 140,176 
| Pans 1,774,675 1,970,066 
, eran 11,132,988 13,054,154 ND derma winters 11,132,988 13,054,154 





x Market value, $8,404,808. y Represented by 143,405 no par shares. 
z Represented by 240,000 no par shares. 


Aggregate depreciation in market value of securities as compared with 


NE LVI TEE DLN OI $2,491,475 
PI MMs ablikatnt: 08415 5 40 50d n oc achddetitewaonad 1,244:879 
Increase in this item during 1930 $1,246,595 


Change in Net Assets Adjusted for Market Value of Securities Owned. 
MRO, SE a os ci os cs essen chp cased soe ncaa ae x$11,509,805 
Cost of 5% gold debentures, series A, and 6% preferred stock, 

I i as a a 1 386.758 
1 


Dividends paid on preferred stock 
Dividend accrued on 


Se di ce client ier 35.400 
ecrease for period—including adjustment for present market 
es acu dn bo bbwine ee ne 1,606,899 
n,n ee $8 446,747 

Dec. 31'30. Dec. 31°29. Decrease. 
Net assets as above per $1,000 deben. $2,121.00 $2,302.00 $181.00 
Net assets as above per share of pref. . 
ES SD OD 6 ie mete hac 94.59 108.50 13.91 


et assets as above per share of class 
A stock 8.45 


x Including investments at ket pri sg bef me A cting t- 
ents at mar ou 
standing debentures. Po eee _ : 


Statement of Surplus Year Ended Dec. 31 1930. 
are in the form in which the Statement of Surplus will appear in 


$1,594,308 
134,674 


212,043 


IL EEO eg Re 1,941,025 
Realized profits on securities sold: ° 

Amount transferred from earned surplus as of Jan. 1 1930______ $623,996 

uct: Net loss realized on securities sold during the year____ 474,432 


State taxes applicable to net profit realized on ties sold 
during 1929 ee 7 eee) Aa a a 4,992 
Total realized profits on securities sold__.__._..________ 144,573 
Operating Deficit: " ' 
Balance of earned surplus as of Dec. 31 1929______._________. $375,758 
Net income for the year ended Dec. 31 1930__............... 107 ,679 
REAR Ss eh Gig SV A ph EN a gl $483 ,438 
Amount represen ting realized profits on securities sold (less 
seen thereon) to Dec. 31 1929 transferred to separate account 623 
Dividends on preferred stock__-__-_----.-.........222222-. ~—«135.000 
Provision for preferred stock dividend reserve fund__......... ,364 
I ete le EE eyecare ee ’ 
A list ef s cnaiuu 


(Philip) Carey Mfg. CoN: ew Director.— 
increasing the board to nine members Vv le 2701 . . ; 





Caterpillar Tractor Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 25c. per share in addi- 
tion to the regular quarterly dividend of 75c. per share, both payable on 
or before Feb. 28 to holders of record Feb. 14. Like amounts were 
on March 15, May 31, Aug. 31, and Nov. 29 1930. During 1929 four 
quarterly dividends of 75c. per share were paid. ey 

The company reports for the year 1930 net earnings, after provision for 
Federal taxes, of $8,714,801, equivalent to $4.63 a share on the capital stock, 
as compared with $11,600,445 or $6.16 a share in 1929. earnings af 


Net ter 
Federal! taxes in the final quarter of 1930 were equivalent to $1.37 a share. 
—V. 131, p. 2900. 


Celluloid Corp.—Defers Preferred Dividends.— 

The directors have voted to defer the quarterly dividends of $1.75 each 
due March 1 on the Ist pref. ic. stock, and $7 div. pref. stock, due at 
this time. Distributions at this rate have been a on both issues since 
and incl. Dec. 1 1927. On June 2 1930 a partic. div. of $1.60 per share was 
paid on the Ist pref. partic. stock, compared with $1 J per 8 re in 1929. 

The following statement was issued by the company: “ use of present 
conditions, the directors deemed it wise to conserve the resources and have 


therefore decided to omit the quarterly dividends on both classes of pref. 
stock.’’—V. 130, p. 3717. 


Chain & General Equities, 
Stock—New Directors.— 


At the annual meeting of the corporation, 13,158 shares of the 64% 
cum. pref. stock, purchased at a discount, were retired. 

Philip L. Carret (President of Economic Research, Inc.), Louis J. 
Hunter (Vice-President, of Shawmut National Bank of Boston), and W. 
Everit Burnet (Senior Partner of W. E. Burnet & Co.) have been elected 
directors, succeeding Hugh Knowlton, David McAlpin and Donald C. 
Watson.—V. 131, p. 3047. 


Chapman Valve Mfg. Co.—Common Stock Sprit-Up— 
Rights.— 
Ene stockholders on Feb. 4 approved a plan for a split-up of the common 
stock on the basis of 4 for 1, by reducing the par value of the stock to $25 a 
share from $100 a share, and also authorized the issuance of $500,000 of 
new common stock to finance the new steel foundry and steel valve machine 
shop addition which was in operation last month. The new stock 
will be offered to stockholders at par ($25 per share) on the basis of one 
share for every six shares held.—V. 132, p. 134. 


Chevrolet Motor Co.—Output Increase in January.— 

The company in January produced 69,035 cars and trucks, compared 
with 64,013 units in Decem and 80,950 units in January 1930, according 
to reports from Detroit, Mich. The company’s schedule for Febemrys 


which has three less working days than January, has been set at 
cars and trucks.—V. 132, p. 661. 


Chestnut & Smith Corp.—Liquidating Dividends—To 
Sell Properties.— 


The stockholders have authorized the directors to pay liquidating divi- 
dends and sell the remaining properties of the ration, the amount to 
be paid to be determined at a meeting of the ectors within 10 days. 
The money available for the liquidating dividend was obtained from the 
recent sale of properties to the Lone Star Gas Corp. for $3,125,000. The 
rema’ g properties, consisting of three natural gasoline plants, a small 
refinery and small producing Vegi in Oklahoma, are to be sold at the 
option of the directors to liquidate the company. 

The stockholders approved the reduction in the authorized no per com- 
mon stock by 61,519 shares to a total 102,981 shares, of which 38,481 
shares will be outstanding. The present outstanding preferred stock, 
amounting to 38,481 shares, will be retired at $119.25 a share. 


Chicago Fidelity & Casualty Co.—Enjoined.— 

Charges that the assets of the company sponsored by Darby A. Day 
of Chicago and the Darby Day Investment Corp., its fiscal .r are 
likely to dissipated unless protected, are made in a petition ‘or an in- 
junction and receivership filed Jan. 29 at Chicago. The “Journal of 
Commerce”’ of Chicago further states: 

In —— with the = of the complainants, the Federal Surety 
Co. and the International Reinsurance Corp. of Los Angeles, Judge William 
J. Lindsay granted the temporary injunction which prevents tampering 
with the assets, but postponed action on the ag ge A mrag on the 
representation of the counsel for the caine Fidelity & Casualty Co. that 
@ deal is under way whereby $800,000 be raised immediately to re- 
pw ge yy 4 cs a = the subordinate ——— of = 
and discharge the ty o e complaining surety com , 
announced earlier that receivership had. been started for the Liberty In- 
surance Co. of Dayton and the Continental coma of Kansas City, 
and that reinsurance was imminent for the Automobile Underwriters’ In- 
surance Co. of Dallas, the three subordinate companies of the fleet. 

The action of the Federal and the International Reinsurance arose out of 
the fact that the Federal during July and August 1930, had 


Inc.—Retires Preferred 


ti t cues 5 for 
antee the purchase price paid by the Darby Day Investmen 
the Automobile Underwriters and the Liberty Co. This Ha- 


ce x 
bility at one time amounted to $840,000, divided as follows: $499,762 to 
rantee the represented price of $62.50 per share of the Chicago Fidelity 

Casualty, which was exchanged for the stock of the Automobile Under- 
writers, $200,000 for the stock of the Liberty, $100,000 for a loan negotiated 
with the Terminal National Bank of Chicago on the stock of the Automo- 
bile Underwriters and ,000 on an attachment of funds in Ohio. How- 
ever. the bonds of the Federal Surety as to the Liberty and the Terminal 
National Bank were later discha , and Darby A. Day, Jerome B. 
McCutchan, Secretary-Treasurer of the Chicage Fidelity, then Pa. 
on the International Reinsurance to reinsure the Automobile Uhderwriters 
liability on the representation that the Chicago Fidelity Casualty held 
assets in excess of $4, é ’ 

The petition further alleges that the company did not possess and has not 
ever possessed assets of this value, and raises a doubt as to the worth of the 
assets now in its possessions, Linear ya mortgages on Missouri farm lands 
and stock of subordinate companies. It alleges that none of the deals 
could have been completed except on the credit of the Federal Surety Co. 


Churngold Corp.—Smaller Dividend.— 

The directors have declared four regular quarterly dividends of 35 cents 
each, placing the stock on a $1.40 annual basis, equines $3 previously. 
Dividends are payable Feb. 16, May 15, Aug. 15 and Nov. 16 to holders of 
record Feb. 1, May 1, Aug. 1 and Nov. 1. 


City Investing Co.—Listing of Additional Common Stock. 

The New York Stock Exchange has authorized the listing of 20,000 ad- 

ditional shares of common stock ($100 par )on official notice of issuance as a 

god. eitviteet making the total amount applied for 80,000 shares.— 
; .D. ; 


City Mfg. Co., New Bedford, Mass.—Reduces Capital.— 
The stockholders have voted to retire 353 shares of the company’s stock 
held in the treasury, reducing the capitalization to 7,147 shares with a 
par value of $178,675. Working capital on Dec. 31 1930 totaled $239,000, 


3 hare. 
Over a parted of months the company has paid out $75 a share in liquida- 
tion.—V. 131, p. 793. 


Cities Service Refining Co. (& Subs.).—Earnings.— 











Calenda — 1930. 1929. 
Gram operating revenue. ~pearasoces Gack enaian $12,081,359 $11,198,825 
Oper: nses a es uding 

ae “a shape canteen 11,476,881 11,518,596 

Net operat EE RE APE Te Oop $604,478 def$319,771 
Nenaperatins ar a ean tn canner nie 43,045 34,036 

Tt GO. «2. wasebkitnbewtine eGoetanes $647,523 def$285,735 
Interest on floating debt.......... .-.-------- 901,598 666,016 

Na a ii late iden ein $254,075. $951,752 
Mt enna eocnnnbeinengna 3,850,196 ,602,598 
Provision for replacement reserve_-_-....-.-------- 277,985 295,846 





$4,382,257 $3,850,196 
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Consolidated Balance Sheet Dec. 31. 
1930. 1929. ww we 


Assets— g $ 
Plant & investment13,094,762 11,749,977 
Cash 649,570 247 


TAabiltties— 
Com. stk.(71,925 
shares—no par). 1,797,975 1,797,975 


682 
1,012,342 ° 
2,385,000 2,385,000 


5,234 
213,959 


1,722,755 
184,821 


785,055 


Cust. accts. rec. 1,028,943 
Accounts rec. fro 

14,507 

245,262 


2,006,527 
193,089 


785,055 
51,399 


615,851 

18,000 
700,000 
418,455 


607,814 
161,260 


615,851 
Mortgages payable 
Notes payable... 
Accounts payable- 
Accts. payable to 
affiliated cos. --. 
Contract liab.—oil 
42,034 | Interest accrued -. 
130,813} Accts. payable— 
H.L. Doherty & 
Co.—fiscal agent15,000,537 13,848,631 
Accounts payable a.778 


Deferred charges-. 
Retail oil price 
change & 


—not current... 
Unred. coupons... 365 
Replacement res.. 916,272 
Refined oil price 

change reserve... 78,648 
Other reserves_ .-.- 78,701 
Surplus deficit.... 4,382,257 3,850,196 
18,405,397 16,165,61 











18,405,397 16,165,614 
—V. 130, p. 3718. 


Cleveland Quarries Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 25 cents share on 
the common stock, payable Mar. 1 to holders of record Feb. 14. During 
1930, the company paid a regular dividend of 75 cents per share and an extra 
of 25 cents per share each quarter.—V. 131, p. 3048. 

Colgate-Pal molive-Peet Co.—Earnings.— 


Ci Years— x1930. 1929. 1928. 1927. 
$8,550,055 $8,910,631 $6,212,156 $8,279,485 


par $3.76 .03 .67 .68 
Vv “+ _— of Kirkman & Son 7 Inc., sonintea during oy 


Columbia Pictures Corp.—Stock Dividend.— 

The directors have declared a semi-annual dividend of 244 % in common 
stock on the common stock, payable April 3 to holders of record March 2. 
An initial semi-annual distribution of like amount was paid on Oct. 3 last. 
The company also on Oct. 2 1930 and on Jan. 2 1931 paid a quarterly cash 
dividend of 3714 cents per share on the common stock. 

T also declared the regular quarterly dividend of 75c. a share 
on the convertible preference stock, payable March 2 to holders of record 
Feb. 13.—V. 132, p. 318. 


Commercial Investment Trust Corp.—To Retire Treas- 
ury Stocks.—See annual report under ‘‘Financial Reports” 
above.—V. 132, p. 318._ 


Commercial Solvents Corp.—Earnings.— 


34307 922 $3135 353 
"383.136  |153.816 
$3,149,345 $4,791,058 $3,709,170 

"445 233.154 308/441 ; 
335.900 890.501 471.309 430.061 


$2,717,001 $3 -067-408 $2,929,420 $2,012,875 
a2,706,934 2,137,826 1,837,667 61,306,332 
$1,529,577 


$1,091,753 $706,543 

2,434,091 221,974 217,722 
i $1.50 $1.31 $9.24 
a ludes stock dividends (98,324 shares), $224,987. b Being $4 per 
share on 108,861 shares of class B stock and oe share on 217,722 shares 
of new stock. c Includes stock dividend paid Nov. 1 at rate of 2 shares 
for each 100 shares outstanding. d Include stock dividends amounting to 


$179,971. 

Surplus Account.—Earned surplus account follows: Earned surplus Jan. 1 
1930, $5,845,413; add: Net profit for year 1930, $2,717,000; total, $8,562,- 
413; deduct: Cash dividends, $2,481,947; stock dividends, $224,987; special 
charge for reduction of fixed assets, $1,725,237; other surplus charges, 
$87,597; earned surplus Dec. 31 1930, $4,042,645. 

Consolidated Balance Sheet Dec. 31. 
1930. — — 
5,986,030 273,220 
763,932 

9,015 608 ,499 

2,852,743} Accrued royalties, 
wages, int., &c-_ 820,471 
3,050,170| Res. for conting-. 113,720 
1}Common stock._x 5,788,580 5,569,899 
Common sacrip-.-.- 7,855 1,549 
Earned surplus... 4,042,645 5,845,413 


1930. 1927. 
$2,918,245 $2,579,967 
231,099 76,764 





Total income 


,656,732 
Other deductions = 213 3 
Federal tax 


796 








Liabilities— 


Accounts payable. 
Accounts receiv __ 


Accr. int. receiv... 

Inventories 

Land, buildings & 
equipment 

Goodwill & patents 

Investments 

Adv. on gr. contr. 

Com. stk. of corp. 

Deferred charges_-_ 


10,645,508 13,232,772 10,645,508 13,232,772 
x Represented by 2,529,725 shares common stock.—V. 131, p. 2702. 


Consolidated Cigar Corp.—LZarnings.— 


For income statement for three and 12 months ended Dec. 31 see ‘‘Earn- 
ings Department’”’ on a preceding page.—V. 131, p. 3048. 


Consolidated Dry Goods Co., Springfield, Mass.— 
Dividend Rate Decreased.— 

The directors recently declared a quarterly dividend of 25 cents share 
on the capital stock, payable Jan. 2 1931 to holders of record Dec. 24. 


ously the compan id quarterly dividends of 75 cents share.— 
V.119, p. 2766. —_—_- © j ~ 


Consolidated Gold Mining Co.—Listing.— 

The Los Angeles Curb Exchange have approved the application of this 
company to list 650,000 shares of common stock, James W. Elliott, Secre- 
tary and Manager, announced on Jan. 30. The authorized capitalization 
consists of 1,000,000 shares of $1 par value of which 650,000 are outstanding. 
The company was organized under the laws of Nevada to aogmre all of the 
assets of the Im al Mining Co., and the Del Rey Mining A 

The balance sheet as of Dec. 15 1930, shows total assets of $3,133,447 
of which $3,034,000 represents mining property, machinery and buildings 


Consolidated Lead & Zinc Co.—Earnings.— 


16,751 
2,549,044 


eee | 
89,489 











1929. 
$1,530,391 
217,895 


$1,312,496 
68,351 





Net ore income 
Royalty income 





Total gross income 


$1,380,847 
Cost of sales 


1,051,328 
47,793 
7,913 

Depreciation 28,942 60,446 
Depletion 149,340 





Balance Sheet Dec. 31. 

Assets— 1930. 1929. Ltabilities— 1930. 1929. 
Capital assets... «$2,307,861 $2,496,029] Cap. stk. equity_b$2,545,147 $2,668,818 
Cash 187,475 85,590 | Federal inc. tax--__ 7,913 
Liberty bond dep. Accounts payable. 
with Okla. Ind. Accrued expenses. 

Commission... Res. for State & 


Notes receivable. _ county taxes... 1,873 


52,694 
3,949 
ae $2,558,703 $2,702,715 $2,558,703 $2,702,715 
a After depreciation and depletion of $1,583,708. b Represented 
250,000 no par shares.—V. 131 p. 3374. ° i Ly 
Consolidated Water Power & Paper Co. (& Subs.).— 
Earnings, Calendar Years— 
Manufacturing 














vidends paid in cash 
Dividends on treasury stock 


Net income 


Profit on sale of Thunder Bay Paper Co., Ltd... 
Previous surplus 





$268,730 
9,680,645 
$9,949,375 
$1.32 





. share on 800,000 shares of cap. stk. 


Comparative Balance Sheet Dec. 31. 
1929. 


$ 

361,529 
1,186,599 
1,125,743 
1,838,448 
4,377,339 
7,362,012 
3,051,644 


2,530,911 
216,062 


22,050,289 21,232,948 22.050,289 
x After deducting reserve for depreciation of $5,901,187.—V. 132, p. 318. 


Continental Baking Corp. (& Subs.).—Earnings.— 
Calendar Years— 1930. 1929. 1928. 1927. 
Total income $9,550,371 $10,502,889 $8,431,528 $9,646,721 

after all charges 
6,149,143 6,709,330 6,324,144 6,227,356 


1930. 
$ 
131,017 
223 ,062 
567,252 
211,492 


Ttabiltties— 
Accounts payable. 183,860 
1 ta 209,819 
735 352 
Fed. income taxes. 611,492 
Miscell. accrued 


liabilities 
Reserves 


Investments 3 

Plant & equip... .x7,480,977 

Real est. & plow’ge 3,327,822 

Timberlands—less 
depletion 


9 
Deferred charges.. 233,011 











Net profit 
d 


Continental Securities Corp.— Annual Report.— 


As of the end of the year the market value of company’s assets amounted 
p+ $033,728 as against a cost of $11,091,698 representing a depreciation 
oO s , 


‘O- 

Income received during the year from interest and dividends amounted 
to $282,659 after deducting general expenses and interest requirements 
on the $5,000,000 debentures outstanding. Expressed in dollars per share 
this income was equivalent to $19.71 per share of preferred stock and after 
deducting preferred dividend requirements was equivalent to $3.65 per 
share of common stock. 

As explained in the letter of Nov. 3 (V. 131, p. 3212, 3882) addressed to 
stockholders by a committee made up of the directors it was decided on 
the advice of counsel to discontinue dividends for the present in view of 
certain provisions of the laws of Maryland, the current market value of the 
net assets of the corporation being less than the amount set upon the books 
as the capital liability upon its capital stock. As further explained the 
directors felt that the current earnings position of the Corporation was 
sufficiently satisfactory to warrant their making it = or the stock- 
holders to continue to receive dividends. The ntinental Securities 
Holding Corp. was accordingly organized on Nov. 28 1930, and the shares 
of this corporation were offered in exchange for shares of the Continental 
Securities Corp. The Holding corporation was set-up with a considerable 
capital surplus and paid a quarterly dividend of $1.25 share on its 
preferred stock on Dec. 1, and has declared a quarterly dividend of $.50 per 
share on its common stock ge Jan. 15. 

Although the Continental Securities Corp. was formed primarily to 
invest in European markets at a time when there was a favorable oppor- 
tunity to do so, at the present time approximately 41% of the assets of 
the corporation is invested in the United States. The remainder is dis- 
tributed among 13 foreign countries. 

The largest individual investment amounted to 2.45% of the total 


investments. 
Balance Sheet Dec. 31 1930 


Liabilittes— 

Common stock (57,759 shs.) 
Preferred stock (14,337 shs.) 
5% debentures, due 1942... 
Collateral loan payable 
Accounts payable 

Accrued int. pay. on debs... 
Res. for divs. on pref. stock. 
Investment reserve account. 


Assets— 
Cash in banks $102,107 
Investments (stated at cost) . *10,425,898 
492,759 
70,934 
188,832 


Accrued interest receivable--. 
Def. chge.—Bond dis. & exp. 


$11,280,529 


* The investments have a value of $7,369,928, based upon market 
uotations or estimated fair value in the absence thereof, as of Dec. 313 


The list of securities owned is given in the report.—V. 131, p. 3882. 


Craddock-Terry Co.—Balance Sheet Nov. 
ae 1930. 1929. 


$ 
Real Estate, &c...x3,186,234 
Cash 674 
Accts. receivable--. 
Notes receivable--. 
Mdse. inventories. 3,154,986 
Other assets 259,003 
Cash sur. value life 





TAabiltites— 
Common stock... 
52 lst pref. 6% cum. 
2nd pref.6% cum. 
Cl. C pfd. 7% cum 
Notes payable-.-.- 
Accts. payable. -.- 
Accrued accounts - 
Res. for conting’s-. 


235,310 


29, 28 ,837 
525,522 623,140 
192,855 87,204 


11,502,194 13,012,595 11,502,194 13,012,595 
xAfter deducting $1,466,723 reserve for depreciation.—V. 130, p. 805. 


9,850 
Investments 
Deferred charges -- 











Credit Service, Inc.—Loans Increase.— 


The corporation wrote 19,070 individual loans for a total of $2,999,000 
in 1930, compared with 14,027 loans for $2,121,000 in 1929, an increase 
of Co %,"* wes sanouness. No chattel mortgage was foreclosed last year. 
—Vv. 5 Iie ‘ 


Crosley Radio Corp.—New Subsidiary.— 
The corporation has formed the Crosley Distributing Corp., a wholl 





owned subsidiary, to distribute Crosley products. The new company, it 
was stated, will in no way displace or interfere with jobbers and dealers 
now handling Crosley lines.—V. 132, p. 857. 





1040 


FINANCIAL 





CHRONICLE [Vou 132. 








Cumberland Pipe Line Co.—EZarnings.— 

















Cater 4, so 1930. 1929. 1928. 1927. 
Income from operations 
rentals & interest... $31,918 $6,555 $102,133 $213,184 
Adj. of P. & L. acct... 49,598 29,423 45,560 12,202 
COR OGRE ssc . ethos © sevens SOO DD .*-stebien 
Totals __ enrey s $81,516 $35,978 $1,647,693 $225 386 
iivtinans.t.......... B40'000 240,000  '930;000 1,230,000 
Balance, def......-.- $458 484 $204,021 sur$717,693 $1,004,614 
Earns per h.on cap. stk. 1.06 $0.22 $3.40 7.10 
1 fous of the dividends during the year were from earnings since Mar. 
; Balance Sheet Dec. 31. 
Assets— 1930. 1929. LAabiltties — 1930. 1929. 
, See $945,282 $1,148,337 | Capital stock....-. $1,500,000 $1,500,000 
U. 8. Govt. secur. 1,011,325 1,110,681|Accts.payable.... 26,422 49,955 
Accts.receivable.. 117,579 130,386 | Profitandloss_... 631,725 1,090,209 
Cb cbidesnsnce 83,960 250,759 
Ls oak ate $2,158,147 $2,640,164} Total........- $2,158,147 $2,640,164 





pe deducting $3,131,904 for depreciation.—V. 132, p. 857, V. 130, 
PD. : 


Cumulative Shares Corp.—Trust Agreement Amended.— 


The following notice has been issued to the holders of certificates for 

ulative Trust Shares: 

Notice has been given that pursuant to Section 12.15 of the trust agree- 
ment, dated July 1 1930, by which Cumulative Trust Shares are created, 
said trust eement has been amended under date of Nov. 7 1930, and 
Jan. 20 193, for the purpose of clarifying certain expressions used therein; 
to eliminate the right of the trustee (Bank of America National Association) 
to hold moneys of the trust as a general deposit; to enable holders of cer- 

tes representing one or more full shares of the underlying stocks to 
exercise the voting rights in respect thereof, subject to the terms and con- 
ditions of the agreement as amended; to increase the od within which 
of matured coupons may collect same from the trustee from six 
years to twenty years; to increase the period within which holders of cer- 
tificates may redeem same with the trustee, after final termination of the 
agreement, from six years to twenty years; to increase the responsibilities in 
certain particulars, of the trustee and the depositor, Cumulative Shares 
-; to reduce the possibility of Federal income tax liability of the trust 
in the event of certain happenings; to make appropriate change in the form 
of certificate resulting from the amendments. 
® Such amendments in no way diminish or impair the substantial ts of 
ps, pliers vm ——— or affect the validity of the outstanding certificates. 
—Vv. Dp. é 


Curtis Publishing Co.—Earnings.— 


Calendar Years— 1930. 1929. 
oper. rev. from all 
sales, incl. circulation 


1928. 1927. 














adv., print &c...-$78,769,922 $84,619,310 $80,353,393 $83,451,883 
Production, sell., pub- 
licity, gen. & admin. 
expense oe 58,497,160 61,868,708 59,996,012 65,227,899 
Prov. for Federal & State 
God dwswedsatoncs 2,762,287 2,708,286 2,556,617 2,404,411 
eee $17,510,474 $20,042,316 $17,800,764 $15,819,574 
Income from investm’ts. 1,610,552 1,491,950 1,528,097 1,454,048 
Profits avail. for divs. $19,121,026 $21,534,265 $19,328,862 $17,273,622 
Undiv. profits & contin- 
gent reserve at start of 
PMS dubenidbewoule 21,753,963 19,119,659 16,814,042 14,389,134 
RE ae ees $40,874,989 $40,653,924 $36,142,903 $31,662,755 
Dividends, pref. stock... 6,300,000 6,299,962 6,295,186 6,298,714 
Dividends, com. stock.. 12,600,000 12,600,000 ,900 ,000 a y 
FOE UNO TARE 4.  weoses | sccces eee wxetee 
Undivided profits & 
contingent res. at 
end of year_.....-.-- $21,974,989 $21,753,963 $19,119,659 $16,814,042 
- com. stock ou 
standing (no par).... 1,800,000 1,800,000 900,000 900 ,000 
arnings per share.____ $7.12 $8.46 $14.48 $12.19 
Condensed Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
FP Assets— 7 $ Liabilities— $ $ 
CM itinkcane we 5,381,469 6,834,948 | Accts. payable.... 1,692,203 2,152,633 
Accts.receivable.. 193,491 323,919 | Savings fund—em- 
Investments - _ . -. 30,608,904 28,378,362 Ploy’s stk. subs. 762,490 766 677 


Inventories, &c_.. 6,179,906 5,715,649 
Real est. & bldgs..10,493,171 10,399,553 
Plant & fixtures. ._14,002,186 14,007,555 
Good-will........ 10,979,000 10,979,000 


Adv.pay.for mag. 

subs., adv., &c_ 2,774,045 2,438,738 
Res. for deprec. of 

plant & bidgs., 

Federal & State 

taxes, &c..._.. 19,985,916 18,965,105 
Selfinsurance fund 648,485 561,871 


Undiv. profits and 
contingent res’ve21,974,989 21,753,962 
Capital stock - -.-- 30,000,000 30,000,000 


BONN. oceccuss 77,838,127 76,638,988 











0 77,838,127 76,638,988 
—V. 131, p. 2702, 1720. 


Curtiss-Wright Corp.—New Plane.— 


The corporation has announced a new light airplane, seating two le 
and selling for $1,490. The plane has been named the Curtiss- right 
Junior and is powered with a Szekeley 40 h.p. radial, air-cooled engine. 
The plane has received its approved type certificate.—V. 132, p. 857, 662. 


Ps Forest Radio Co.—Alleges R C A Violates Anti-Trust 


Charging violation of the Sherman Anti-Trust Act, the company filed 
a billin U. 8S. District Court at Wilmington, Del., against the Radio Corp. 
of America Jan. 26, alleging conspiracy in restraint of trade. The b 
} nace J mentions the ‘‘superheterodyne”’ circuit as the basis for the 
charges. t alleges that ,many radio set manufacturers are ‘‘coerced, 
qetteianted dl compelled’ by the R. C. A. to become licensors of the 

> he ents. 

The bill asks that R. C. A. be enjoined from using the patents to the 
§njury of the plaintiff, from unfair competition, from intimidation and com- 
pulsion by threat or patent infringement suit, and from forcing breach of 
contract between radio set manufacturers and other concerns, particularly 
customers of the plaintiff.—V. 132, p. 858, 500. 


De Long Hook & Eye Co.—Earnings.— 


For income statement for nine months ended Dec. 31 see ‘Earnings 
Department’ on a preceding page.—V. 130, p. 4249. 


Detroit City Service Co.—Bondholders’ Protective Comm. 
Holders of first mortgage 6% % sinking fund gold bonds, series A, are 
asked to deposit their bonds with a bondholders’ protective committee 
formed following the appointment of a receiver for the company. The 
committee oan ises Donald A. Henderson, Chairman, Charles P. Bullard, 
G. 8. Gilpatrick, H. C. House and H. R. Partridge. 

The notice calling for the deposit of the first mortgage bonds points out 
that the company defaulted on the payment of interest and sin g fund 
requirements due Jan. 1 1931, and that on Jan. 16, being unable to meet 
its current obligations, upon application of certain creditors, consented to 
the appointment of a receiver. 

American Express Bank & Trust Co., 65 Broadway, N. Y. City, has been 
epgetated pal | for the first mortgage bonds. 

- B, Hager Jr., 35 Wall St., New York, is Secretary and Chadbourne, 
a eco & Brown, 165 Broadway, New York, are counsel.—V. 130, 





Detroit & Cleveland Navigation Co.—Earnings.— 























Calendar Years— 1930. 1929. 1928. 1927. 

Gross income, transport. $2,728,060 $3,720,178 $3,764,078 $3,793,912 
ting expenses_-_... 2,211,530 2,485,130 2,419,691 2,491,217 

Net operating revenue $516,530 $1,235,048 $1,344,387 $1,302,695 
Other income-......... 166,044 200,532 172,528 149,428 

Total income__.....- 2,574 $1,435,580 $1,516,915 $1,452,122 
Taxes and rent____.. 182,312 248,510 244,785 272,956 
Accrued depreciation - - - ¢ é 457,150 461,154 
Speemns Goes. FOO. Siwenes dnwewe oe: seamen 

Net income----.-.-- $36, $718,826 $591,043 $718,013 
Previous surplus- --_---- 4,662,169 (4,561,605 4,539,102 4,304,091 
Sundry adjustments - ---_ 25,279 Dr. 14,461 35,260 39 

Total surplus---.---- $4,724,288 $5,265,969 $5,165,405 $5,022,142 
Dividends paid---.--.---. 483, 603 ,800 603 ,800 483 ,040 

Profit and loss (s 1.) $4,241,248 $4,662,169 ,561,60 ,539,102 
Earn. per sh. on 603.300 " .— 

shs. cap. stk. (par $10) $0.06 $1.19 $1.35 $1.18 

Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $ $s Liabilities— $s - 
Vessel property _._.10,722,197 10,741,177 | Capital stock -___- 6,038,000 6,038,000 
Term. prop.,equip. Accounts & vouch- 

& supplies... - 1,374,795 1,194,032 ers payable_---- 17,303 91,750 
Other property... 1,402,583 1,430,083] Dividends payable --...-- 120,760 
TS + cbbekounee 169,163 88,239 | Accrued liab. not 
Secur., notes, &c., due (taxes) - ---- 2,517 81,822 

i, ea 2,833,534 3,285,024 | Special conting.res. 

Accts. receivable - - 34,774 58,095 income tax. ---- 27,555 33,683 
Deferred assets - . - 148 ,238 137 ,498 | Res’ve to amortize 
impt. to leased 

property _...--- 88 ,606 81,448 
Reserve for acerd. 

depreciation_... 6,219,763 5,771,601 

Other reserves. - -- 50,224 52,710 

Deferred items. - - 68 205 

Profit and loss.... 4,241,248 4,662,169 

ere 16,685,284 16,934,148 Ps tee eeds 16,685,284 16,934,148 





—V. 130, p. 980. 


Detroit International Bridge Co.—Protective Com- 
mittee Formed for Debenture Holders.— 


Formation of a protective committee in behalf of holders of the 25-year 
7% debentures is announced. Members of the committee are Stanton 
Griffis, chairman, H. N. Bawden and G. Siler. A letter to the bondholders 


says: 
batt is anticipated that the instalment of interest payable Feb. 1 1931 on 
the 25-year participating sinking fund 7% gold debentures will not be 
pesd. The situation thus created demands the attention of debenture 
olders to the end that by united action their rights may be protected, 
es lily in the event of action by other creditors of the company.” 
he Marine Midland Trust Co. of New York and the National Trust 
., Ltd., of Toronto will act as depositaries. The law firm of _-— 
Thacher & Bartlett will represent the committees as counsel. m- 
manenone should be addressed to John H. Michener, Secy, 15 Broad 8t., 
« Be ty. 


Bondholders’ Protective Committee Organized.— 

Announcement is made of the formation of a committee or 
postest the interests of the holders of the Ist mtge sinking fund 614% gold 

nds of Detroit International Bridge Co. and the Canadian Transit Co. 
The formation of this committee follows the failure of Detroit International 
Bridge Co. to meet the instalment of interest due Feb. 1 1931 on its 25- 
year rticipating sinking fund 7% gold debentures. 

Holders of the first mortgage 64 % gold bonds are requested to co-operate 
with the committee by depositing their bonds, with Aug. 1 1931 coupons 
attached, with the Guaranty Trust Co. of New York or the Toronto General 
Trusts Corp., Toronto, depositaries for the committee. 

Hibbard, Edwin G. Long, 


nized to 


Members of the committee are Charlton B. 
Le Roy Ballinger, W. Edwin Stanley and Charles T. Ellis. Leslie B. Soper, 
15 Broad St., New York, is Secretary of the committee and Beekman, 
Bogue & Clark, 15 Broad St., New York, are counsel—V. 126, p. 584. 


Distributors Group, Inc.—Repurchases of North Ameri- 
can Trust Shares by Syndicate Managers Under 1929 Sales for 
January Set New High Mark in Fized Trust Field.— 


Repurchases of North American Trust Shares during 1930 by the national 
syndicate managers totaled approximately 244% of total dollar sales, as 
compared with approximately 34 % for the year 1929, Distributors Group, 
Inc., reports ‘‘despite the fact that 1930 was a year of widespread security 
liquidation.’’ This, the report states, is a further ‘‘indication of the 
investment ———- of the fixed investment trust as a long-term investment.”’ 

The increas ng demand on the part of investors throughout the country 
and in Europe for the shares of the well-established fixed trusts was 
evidenced in January sales results. chasers invested more than $13,- 
800,000 in newly created North American Trust Shares during the month 
of January. Sales of newly creates shares of this trust in that month 
exceeded 2,250,000 shares and for the 12 months ended Jan. 31 1931 were 
in excess of 13,600,000 shares, records for any fixed trust for a calendar 
month and a 12-month period, respectively.—V. 132, p. 858, 663. 


Dominion Stores, Ltd.—No Stock Dividend.— 

The company on Jan. 2 last paid the usual quarterly cash dividend of 
30 cents per share on the common stock, but omitted the semi-annual 
stock dividend of 2% which was due to be paid at the same time. 

On June 30 last, an initial stock distribution of 2% was made. Quetaty 
cach Gynenee of ms cents per share have been paid since and incl. July 1 

—v. a ; 


Doubleday, Doran & Co.—Obituary.— 
Donald MacDonald, a director, died at Mineola, L. I., N. Y., on 
Feb. 1.—V. 126, p. 111. 


Douglas Aircraft Co., Inc.—New Contract.— 

The company has been awarded a new Government contract for con- 
struction of 50 planes for the War Department, viz: 30 observation planes 
and 20 training ships. The contract involves $725,000. All the planes 
called for are of t in regular construction at the Douglas factory and 
oo will entail no additional expense for plant equipment.—V. 132, 
Pp. ; 


Du Pont Viscoloid Co.—Withdraws from Ownership of 
Duplate Corp.— 
See Pittsburgh Plate Glass Co. below.—V. 126, p. 1359. 


Durant Motor Co. of California.—0O/ffered to Retire 94,600 
Shares at $6.90 a Share—Sells Oakland (Calif.) Plant.— 


The company recently advised the stockholders of its intention to retire 
94,600 shares of the outstanding 294,600 shares at $6.90 a share. Share- 
holders were given the option of surrendering shares at that price or continu- 
ing m1 participants in the company’s affairs. Only common stock is out- 
standing. 

As of Sept. 30 1930, the book value of the stock, after giving effect to the 
reduction of capitalization and cancellation of 94,600 shares, was $11.47 
a share. Stockholders had until Dec. 24 to decide whether or not to 
surrender their stock. 

The following ietter has been sent to all Durant dealers and distributors: 
*“*Durant Motors, Inc., and Durant Motors Co. of California have by mutual 
consent terminated as of the close of the present year the ticense agreement 
under which the latter company has since 1922 been manufacturing and 
distributing Durant automobiles. Effective Jan. 1 1931, the territory pre- 
viously supplied by the Durant Motor Co. of California will be served 


directly from the factory of Durant Motors, Inc., at Lansing, Mich., and 
all manufacturing and sales rights for Durant products as well as the right 
to the use of the name Durant will revert to Durant Motors, Inc.”’ 
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B® Norman Devaux on Dec. 14 announced the purchase from W. C. Durant, 
with whom he had long been associated, of the Oakland (Calif.) manufactur- 
i lant of the California company. 
. Devaux also purchased a factory at Grand Rapids, Mich., and has 
y started the manufacture of a new automobile known as the Devaux 
Six. Associated with him is Col. Elbert J. Hall, automobile and airplane 
motor des 
Mr. Devaux said the purchase of the Oakland factory and refinancin 
connection with the purchase of the stock would iavetve $5.000,000, w ite 
the cost of the entire project would be about $20,000,000.—V. 130, p. 1658. 


Durham-Duplex Razor Co.—Capiial Decreased.— 
mpany has filed a notice of reduction of capital from $2, 4% 4% 
to 31. 010. 840 with the Secretary of State at Albany, N. Y.—V. 


East Butte Copper Mining Co.—$2 Liquidating Div.— 
Under the omey given by the stockholders at the special meeting held 
Jan. 17 1931, the directors on Feb. 5 declared a distribution in liquidation 
of $2 per share on the outstanding stock, payable March 4 1931, to holders 
of record Feb. 16 1931. 
The transfer books of the company wiil close Feb. 16 1931 and will not 
be reopened .—V. 131, p. 4060. 


Eastern Steel Co.—O/fer to Bondholders.— 
In a notice to holders of certificates of deposit for Ist mtge. 5% 
ae issued under agreement dated Nov. 19 1925, the committee ( sy 


= “meeting of the holders of the certificates of deposit will be held at 
No. 11 Broad St., New York, on Feb. 21 1931, for the purpose of considering 
and acting upon the acceptance of a certain offer for the purchase of bonds 
deposited under the deposit agreement and upon the sale of the deposited 
bonds pursuant thereto. 

Subject to obtaining authorization from holders of certificates of deposit 
to the extent required in the deposit agreement for the sale of the deposited 
bonds, and subject to the committee’s acceptance of the offer pursuant 
to such authorization, the deposited bonds wi on or before Feb. 25 1931, 
be sold under the terms vy f the offer, for the price of $100 cash per $1,000 
bond having coupons due A ng. 1 1925 and su uently, and an additional 
sum equal to the expenses of the committee up to but not exceeding $35,000, 
ry 7? eee certain adjustments in respect of undeposited coupons as stated 

e offer. 

The committee under the —— ~ a ON consists of J.C aphagen, 
Oharles T. Brown, Robert K. Cassatt, B. Clark and pcr G Drake 
with G George H. Hodenpyl Jr., Sec., in Broad St., New York.—V. 132, 


Emerson Bromo-Seltzer, Inc.—Change in Personnel.— 
Joseph F. Hines has been elected Chairman of the executive eo of 
the Emerson Drug Co. to succeed er ga Isaac E. Emerson 
Philip I. Heuisler has been elect President, Parker Sook. Vice-Presi- 
7 and Secretary, and J. Edward Murray, V ice-President and Treasurer. 
he Emerson Bromo Seltzer, Inc., also elected Jose * F. Hines, President 
oat Chairman of the Executive Committee, while Heuisler was made 
Vice-President; Mr. Cook, Vice-President and Secretary, and Mr. Murray, 
Vice-President and Treasurer. 
The Emerson Bromo Seltzer Co. is a holding company for the Emerson 
.. the Maryland Glass Co. and the Citro Chemical Co.—V. 130, 
Pp. 


Empire Title i& Guarantee Co.—Balance Sheet Dec. 31. 
30. 1929. Liabilities— 1930. 1929. 
$289,783| Agency accounts.. $10,751 
2,452,698| Borrowed money. 820,000 
24,760} Accounts payable_ 
Int. accrued on 
85,500 guar. mtgs., but 
6,043 not yet payable. 
93,838] Com. not yet pay- 


ash 

Bonds & ist mtgs. 1,951,506 

Stocks and bonds. 1,000 

Notes rec. secured 
by collateral... 

Accts. receivable. . 

Accrued interest. - 


310,600 
3,306 
131,728 


Capital stock 


1,000,000 
Sur. &undiv. prof. 640,779 "649, 591 


$2,605,955 $2,952,622 











$2,605,955 $2,952,622 
*. 138, p. 501. 


Eureka Pipe Line Co.— Annual Statement.— 
op oe ja. 1930. 1929. 1928. 1927. 
7,054 Be 369 


Profits $1 $64,725 $4,602 
Dividends paid (5%)--- 200,000 00,000 x200,000 x200,000 
$182,946 


Balance, Oa: $182,631 $135,274 $195,398 
Earns. per sh. on 50 


shs.cap.stk.(par $100) $0.34 $0.34 $1.28 $0.09 

x The dividends paid as shown above were from earnings as follows: 
1928, from surplus at March 1 1913; 1929, 1927 and 1926 = from ig ry 0 
prior to 1913. y According to revious rulings of the U. Treasury it is 
estimated that of dividends paid during the year 1930 4. 40% are taxable 
and 95.60% are non-taxable. 

Treas. Tussey says: The tantetive obligation under the annuit 
plan can not be definitely stated and so does not show on this report. If 
Sy company stopped business, such obligation would amount to about 

(000.000. but it is expected that operations will continue indefinitely.” 
Balance Sheet December 31. 
1930. 1929. Liabilities— 
x$4,338,016 $4,629,901 | Capital stock 
Other investmentsy2,322,583 2,222,614] Accounts payable- 
Accts.receivable.. 436,224 217,989 | Profit and loss- - -- 
Cash 77,377 377,830 


$7,174,200 $7,448,334 $7,174,200 $7,448,334 

x After depreciation ‘of $6,725,686. y The market value of these securi- 

ties va Bagh —" than the vaiue at which they are carried on the books. 
Dp 


Firth Sterling Steel Co.—Omiis Dividend.— 

The directors recently voted to omit the quarterly dividend which would 
ordinarily have been payable about Feb. 1. A quarterly distribution of 
$1 per share was made on Nov. 1 last. 


(M. H.) Fishman & Co., pak Sales.— 


Month a Januar 1930. 
Total sales A $83 118 


—Vv. 329 p. 319. 


Federated Metals Corp. (& Subs.).—Earnings.— 
ae Ended Nov. 30— 1930. 1929. 1928. 1927. 
$29,512,456 $47,161,506 $45,864,658 $46,508,857 
28,415,988 44,008, 752 42,984,506 44,151,975 
1,387,544 1,438,592 1,476,283 1,543,011 
wos operating profit_1loss$291,076 $1,714,162 $1,403,869 $813,870 
Int. & divs. received & 
167 ,649 117,176 93,814 130,990 


miscellaneous income 
$1,831,338 $1,497,683 
280,000 263 ,997 





1930. 


” "313,839 398/649 
1,360°361 2.049685 


1929. 








1929. 
$38 ,567 


Selling, adminis. & gen- 
eral expenses 








Total income 
Interest on bonds 
Other interest 


8. 308 
Disc.on bondswritten off 


20,752 


Bonus to officers & empl. 
Corporation insurance _ - 
Investments written off_ 
Depreciation 


206,377 
Federal income tax 


127: "296 90,864 


$917,836 $811,249 
245,843 184,382 


$671,993 $626 ,867 


249 843 245,843 
$3.67 $3.29 





et inco lonsOG7. rt 
Dividends onal a apa ahsitsil 368,7 


Balance, surplus_. loss$1,045,252 
Shs. capital stock out- 
260.96¢ 





$349,169 


stahding (no par)-_-.-_- 245 50 


Earns. per share 





Consolidated Balance Sheet Nov. 30. 
or % a % 1929. 


Assets— $ 
9,220,489 


Real estate, plant 
os & \ aattnatuiisaey - as ae 475 


216,514 
Marketable secs... 100, ‘437 
Notes & accept.rec 208,060 
Accts. receivable__y1,954,494 


Due from officers 
143,485 Accr. wages, int. 
& 72,065 


& employees--- 
338,126 taxes 
460,984 Accts. payable.... 279,152 


Cap. stk. in treas. 
ury bonds--- ’ 
211,309 190,190 1 900,525 
4,269,113 4, 5 


Sundries receivable 
13,235 


79,405 
50,286 
173,309 175,572 


14,492,232 15,995,574 14,492,232 15,995,574 


x After iefuctins $1, 476, oe reserve for depreciation. y After deduct- 
ing $198,115 reserve for dou accounts. z Represented by 249,843 
shares of 1 = adh value.—V. 3D Dp. 636. 


Finance Co. of me at Baltimore.—Earnings.— 
Calendar Years— 930. 1929. 1928. 1927. 
Gross inc. less chargeouts $e78. 396 $540,060 $ 451 S18 $396,254 

Operating 198,327 544 154, 
135,937 
11,843 


1930. 
Ltabilittes— ~ 
Capital stock 29,220,489 
15-yr. 7% 
sink. fund gold 
bonds 


Mtge. payable-_-___ 
Pur. money mtge. 
install. payable_ 


4,478,479 
1,663 ,587 


287,147 
3,502,605 


4,000,000 
10,000 


10,000 


4,000,000 
20 


10,000 


1,934,449 


Value on life insur. 
Sinking fund 

Invest. in other cos 
Deferred charges -- 











156, 
Interest 84,477 200,607 156, ries 
Federal income taxes--. 5,678 17,585 16,755 


Net inc. oved for divs $199. 913 $165,324 $128,231 $94,073 
Preferred dividends. - -— 14,613 15,137 15,794 
Common dividends 100000 75,000 60,000 52,500 


Added to surplus $75,826 $75,711 $53,093 $25,779 
a ny Sra 


ms ¢ 978,944 
Additions ine —- 387,250 
Debit adjust., applic. to 

previous years 10,961 











Common equity—end 
of period $1,501,960 $1,430,944 
Comparative Balance Sheet Dec. 31. 
Assels— 


1930. 1929. Liabilittes— 1930. 1929. 
Cash on hand & Coll. trust notes. .$2,975,000 $2,415,000 
$853,202 $563,254 8,621 9,604 


Accrued interest . - 
rec. 3,587 
BU.) Sa ccaccecé a2,025,607 1,852,023 


( 25,000 
Sec. & unsec. notes 89,795 

receivable b1,757,633 1,933,036 17,585 
Installment liens_ _ €173, 657 3,202 38,903 
Industrial liens - - . 474.619 591 ‘000 
Sundry accts. rec. 13,604 388,140 
Marketable sec... 182,820 1 699, 459 1,635,944 
Invest. in affiliated 

co 142,265 
Treasury stock... 36,690 
Sundry securities. 2,102 
Furniture & equip. 1 
Due purch. of co.’s 


Common divs.... 
Other notes pay -- 
Fed. income taxes - 
Sundry accts. pay - 
Funded debt 


60,977 71,629 
56,008 55,818 


$5,379,184 $5,214,559 $5,379,184 $5, — a 
After deducting reserve due customers as and when accoun 
paid of $904,749 and reserves for doubtful accounts of $22,075. ay ‘After 
deducting reserves for doubtful accounts of $16,186. c After acne 
reserves due to customers of $2,259, and reserve for doubtful accoun 
$83, 15}. ond a4 Atver deducting reserve due customers of $17,982.—V. Bt, 
Pp. , 


Pheasies Service Co.—Earnings.— 


Calendar Years— 
Volume of business 


Prepd. & unamort. 
disc. & insurance 











1930. 1929. 1928. 1927. 
$7,159, 148 $16,105,302 $16,854,692 $14. 028,082 
493,730 672,037 700,635 707,350 


Gen. & admin. exp., 
charges, Fed. tax, ke. 314,453 466,382 491,380 
s174, (fe $205. be 6208. 255 
17 8,508 


74" 749 (16)100, O78 (169101. 495 
24'000 (16) 32,000 (16) 32,000 


$58,339 $56,306 $57 .252 
Balance Sheet Dec. 31. 
1929. Liabilities— 
$30,893 | 7% cum. pf. stk._x 
505,978 | Com. stk., cl. A__x 
2,799,791 | Com. stk., cl. B__x 
560,987 | Coll. tr. notes pay 
Res. for Fed. tax... 
2,321) Res. for div. on 
22,117 pref. stock 
Unearned comm... 
Deprec. reserve... 
Contingency res’ve 
Paid-in surplus... 
Earned surplus - - - 


504,218 
$203,132 
19,54 
trite tt 
16) 32,000 





Net income 
Preferred divs. OF) 5- 
Com, cl. A divs. (12%)- 
Com. cl. B divs. 34). 


Balance, surplus 





$44,621 


Assets— 
Furniture & fixt’s- 
Cash 
Notes receivable. . 
Accts. rec., | ess res 
Accr. int. on notes 

receivable 
Int. paid in adv_.. 


1930. 
$31,668 
254,260 
2,680,382 
112,596 


115 
12,023 


1930. 
$245,550 $245,550 
622,920 622,920 
200,000 200,000 
1,162,500 1,999,000 
15,119 6,764 


1,432 


1929. 


208,946 287,274 


$3,091,044 $3,922,086 $3,091,044 $3,922,086 
x Represented by shares of $10 OF nad value. y Includes doubtful notes 


and accounts.—V. 131, p. 2902, 110. 
N. Y. City.—Sale Ends 


531 Fifth Avenue Corp., 
Foreclosure.— 

Colonel Jacob Rupert Jan. 31 signed contracts for the purchase of the 
36-story office build! ng at the northeast corner of 44th St. and Fifth . 
The transaction, which involved about $9,000,000, was precipitated to 
a large extent by the filing on Jan. 29 of a foreciosure suit against the 531 
Fifth Avenue Corp.., Max Goldstein, President, which owned the prop- 
erty, and the closing ‘of the Bank of United States, which tied up the funds 
of the owning corporation and caused it to default on interest char arges. 

The foreclosure action filed last week is based on interest due on the 
second mortgage of $1,000,000, which was —— by the New York 
Dock Trade Facilities Co., controlled by Gregori Benenson and et E. 
Dowling, to the Irving Trust Co., as trustee under the trust mort 

The propert ee held at $9, 000,000 and has a first mortgage o 5, 000, - 
000 at 5% hel the New York Life Insurance Co. It is assessed by the 
city at $7,300, The transaction was a cash sale without any exchange 
of other properties. 


Ford Motor Co. of Denmark.—10% Dividend.— 
The company has declared a dividend for 1930 of 10% on4he common 
capital of kr. 30,000,000, same as in 1929 
et profits for the past year amounted to approximately kr. 6,000,000, 
as compared with kr. 5, 845. 455 in 1929. 


(W. C.) Foster Co.—Successor Trustee.— 
The Hibernia Trust Co. has been appointed successor corporate trustee 
under the indenture dated March 1 1928. —V. 125, p. 1058. 


(H. H.) Franklin Manufacturing Co.—Loss in 1930.— 
Pres. H. H. Franklin said: ‘‘Earnings’ results from 1930 operations are 
not yet available, owing to the books having been held open okey Dec. 31 
for the taking of inventory. Completion of the annual audit now 
will show a loss incident to reduced operations in a year of d now in process as 
well as to extensive write-offs and outlays for development that have been 
made to strengthen the company’s competitive position.”’ 
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F. J. Haynes, Vice President, has been elected n of the newly 
formed executive committee. Other members of the executive com- 
muses are: eH Barton, Secretary and Treasurer, and Ralph Murphy. 
—v. Pp. " 


eu Parish, 
Sulphur Co.'s original sulphur dome at Sulphur, La., where the Frasch 
process for mining sulphur was developed. 

The Vinton dome is considered by geologists to be one of the most promis- 
ing ts and has been sought after ar 9 years 
by the hur interests but heretofore has been unavailable be- 
cause closely held by an estate. It is favorably located for +: 7 gna 
tions, three miles from the main line of the Southern Pacific R 
miles for the inter-coastal canal leading from Orange, Texas, to the Gulf 
of Mexico. High tension 4 and natural gas lines pass close b: 
ayy is being moved to i a properdes and exploration drilling whi 

be started in two weeks.—V. 


Fulton Iron Works Co.—Reorganization.— 

It was recently announced that stockholders and creditors committees 
of the com have proposed dng ca of reorganization which contemplates 
$230,000 nee ghee wor © capttal by issue of 5% bonds deposit- 
70,000 of of genera bonds against failure to liquidate 
in three Years: SOG 20 S-zees. cartel motes fn 

payment oe full of general creditors; authorization of $230,000 gen 
mortgage 5% bonds to be held in the treasury as security.—V. i31, p. 3537 


General Baking Corp.—Majority of Stock Assents to 
Capital Readjustment Plan—Date for Deposit Extended.— 


Deposits of stock and proxies representing a majority of the stock of the 
corporation have been received by the committee for capital readjustment, 
the stockholders are informed in a letter which is being sent out by the 
committee. A special meeting of the stockholders is called for Feb. 
26 to vote on approval of > lan of capital readjustment, which provides 
for an spmenet of og A of the General Baking Corp. for common stock 
of the General Baking Co 

The letter to stockholders also states that the Bankers Trust Co., which 
is acting as ng org A is eoeeine to receive stocks for deposit and that 
the committee has extended the aoe for deposit to the close of business 
on Feb. 20.—V. 132, p. 664, 


General Cigar Co., Inc.—Earnings.— 








Calendar Years— 1930. 1929. 1928. 1927. 
Gross earnings... -.- $11. 895,322 $13,994,420 $11,209,660 $10,899,477 
Sell. adm. & gen. exps.. 7,251,969 7,947,567 6,599,624 6,301,326 

. and amortiz__-- "775.606 "814.575 668,771 531,600 
Federal taxes._......-.- 80,970 545.315 416.997 519,980 

Net, income. ......-.-. ,386,777 ,686 ,962 ,524,267 $3,546,570 
Other income.......-- ” 83,615 ve 136,943 nt 47,602 280,274 

Total income--_...--.- $3,470,392 $4,823, 506 $3,571,869 $3,826,844 
Int. on notes and loans. 268,870 527,944 431,409 460,708 








Net income... -.....- $3,201,521 $4,295,961 $3,140,459 $3,366, 136 
Preferred divs. (7%) -.-. 350,000 350,000 350,000 oo 
CTU ccc. mie | eee sie! aoe 
Common divs. ($4)-.... 1,956,336 (4)1,711,794 (4)1,630,280 (4)1.472 ‘628 

SII ss is oth ih teen tn thse $895,185 $2,234,167 $1,160,179 $1,431,477 
Previous surplus... -._-- 12,616,293 10,382,126 9.221.947 5.628.723 
Premium on redemption 
a 4 Ne cate. Hemet oa Want ae Dake sins 

‘or oO 

refered a ntiets tained Be ec, adi Win Sande ate leita C2315.009 

ES I I ee)... gremmantei” de daaaaaiaons Dr152,702 





Profit & loss, surplus_$13,511,479 $12,616,293 $10,382,126 $9,221,947 
com, stock o 


Shares ut- 
standing (no par). -. 472,982 489 ,084 407 ,570 407 ,570 
Earned per sh. on com. $6.03 $8.06 $6.88 $7. 12 
Balance Sheet December 31. 
1930. 1929. 1930. 1929. 
Assels— $s $3 TAabilities 3 3s 
Land, bui 


idings, . 7% cum. pref. stk. 5,000,000 5,000,000 
machinery, &c_y5,038, ane 5,190, os | Common stock...25,298,410 5,298,410 


Good-will, &o.... Bank notes pay’le. -...-.- 660,000 
Cost of licenses for Mtges. payable. -__ 60,000 63,250 
machinery - - - .. 2,121,997 2,268,155|6% gold notes_._.. 3,500,000 4,200,000 


Mtges. receivable. 
Co.’s com. stock 
purch. or subse. 


000 | Special capital res. 1,000,000 1,000,000 
Accounts payable, 


’ 90, 


pay-rolls, &c... 1,196,513 1,675,029 

for by ron an madinee 1,098,942| Federal tax prov... 485,000 550,000 
Ww materials, su Insurance reserve 500,000 500,000 
piles, &e..._.-. Poo, 026,288 21 aS. = Unapprop. surplus13,511,479 12,616,293 
Notes & loans rec_ 18,020 Capital surplus... 3,899,658 4,970,931 


Acets. recelvable.x 3,629,045 4,182/037 











i avismeenaciem 3,357,211 2,369,828 
Deferred charges... 175.998 222,872 
ako wide 34,451,060 36, oan e Peg pry peo 34,451,060 36,533,913 
x After reserves of $154 reserve for Geprecingan of 
$2,460,522. z Represented ig S72) 082 1 eras of no par value.—V. 131, 


General Foods Corp.—New Subsidiary Formed.— 
The ation has formed a new subsidiary, the Dunlop Milling 
Inc., which has purchased the name, brands, trademarks and eS 
properties of Dunlop M Co. of f Clarksville. Tenn. The Clarksville 
Plant, which has a - of ,1200 barrels of flour daily, will continue the 
uction of Dunlop brands, which have been distributed prin r meg 5 
ju 


he Southeast. The Dunlo organization has been in business a 
years.—V. 132, p. 664. ° 


General Motors Corp.—Earnings for 1930 Cover Regular 
Common Dividends.— 

Subject to final audit, net o eral Motors Corp. 
for the year ended Dec. 31 19: 0 retcane Aare w to ia, Sie. 131. In addition 
to a, the ee at and non-recurring earnings amounted to $9, a. - 
st. after provic ~ Fy eases, Go. ao he i ik. e $151,098, a < 

e Corpora: oO and non-operat: ter 
Gatun dividends of 39.538, 680 0 on the oreiereed, and debenture stocks, 
there results available for the common stock $132,077,471, applicable to 
operati —e~3 ¥ and $141,560,332, applicable to total earnings. This 
is ornive lent to 04 per share on the common stock in the former case, 
and $3.25 share in the latter case. 

Total sales to dealers, including Canadian sales and Overseas shipments, 

during 1930 amounted to 1,174,115 cars and trucks, compared with 
1,899,267 cars and trucks for 1929. Total sales to dealers in the United 
States amounted to 1,035,660 cars, compared with 1,535,852 cars last 
During 1930 General Moters dealers in the United States delivered 1 O57 71k 710 
cars to consumers. This compares with 1,498,792 cars in 1929 

The directors, Feb. 4, declared on the common stock the regular quar- 
terly dividend of 75 cents a share payable March 12 to holders of record 
Feb. 14. In addition, the regular quarterly dividends were declared on the 
senior securities payable May 1 to holders of record April 6 1931. 


Shipments of Buick Cars in January.— 
uick Motor Co.,a Seivisten of the General Motors Corp., in January 


produced and ship 6.000 cars as compared with 4,092 cars in December 
and 7,299 cars in en" anuary 1930.4 eae ebruary schedule calls for an out- 


put of 7,884 cars.—V 
General Public Service Psi To Increase Stock.— 
A meeting of stockholders has been called for Feb. 21 to vote an increase 
im Seo Suthoriped Common stock from 1,000,000 to 2,000,000 shares and 


in the authorized preferred stock from’ 175,000 to 500,000 shares.—V. 
132, p. 485. 





ce 


General Outdoor Advertising Co.—Earnings.— 
Calendar Years— 1930. 1929, 1928. 1927. 
uflales. <-2:..-- —— $22,588,255 $27,597,279 $29,912.901 $29,826,252 








gen. expense, &c_._.. 20,172,983 23,431,242 24,380,606 24,144,707 
ee 2,415,272 $4,166,036 $5,532.295 $5,681 
sieancisterease > © 303758 #406910 383,664 $e gos 
Total income-------. $2,717,994 $4,492,946 $5,915.958 $6,058,873 


Int. on bonds, notes and 
"mort es bom nin pean = 45,519 31,253 59,201 72,422 


interest. _-- - 2,886 4,761 481 2,886 
Prof. aft. int. chges_-_y$2,669,589 $4,456,931 $5,856,276 y$5,983,565 


Prov. for retire. & amort. 
of adv. A. plants. 2,290,771 2,419,325 2.400.866 2,333,109 














Federal income tax_.--- 33,578 194,207 387 .904 477 ,257 
CE a $345,240 $1,843,399 $2, oT" 014 $3, 178. 199 
a 4 Ot) 5-- 138-263 ,262 170,254 25 noi 0,247 
lass tock v —_ 
Gemanen dividends - _.(50c.)321, 204($2)1284, "766 ($2) 1284.766 ($2) 1284, 765 
OE ESD def$646,226 def$111,62i $1 022, 998 $1,218,187 
Previous curpius. 22222. 4,721,560 5,157,135 34.138 °2'915,951 
Cost of capital ‘stock of gree, pled Ba nan So eh ia 
Outdoor M 
Securities Corp., Ro = pie eee > aa ea 
Total surplus______-- $4,075,324 $4,721,550 $5,157,136 $4,134,138 
Shares of 


ut- 
standing (no par)-_--.- 642, ae 643 383 642,382 642,382 
Earns. per sh. on com. .-- Nil $i.82 $3.59 $3.89 
~ Advertising erg ty! dh own mate and rose commissions earned on 
business su charges 0 918 for ordinary repairs in 
1930, $705, 388 in %929"” 3897 8 981 in toon. and $764,676 in 1927. 


Balance Sheet Dec. 31. 


1930. 1929. 1930. 1929. 
Asseis— x $s TAabiltties — 7 
Real est., mach’y 6% cum. pref. stk. 2,837,825 2,837,825 
& equipment... 6,577,943 6,862,020 | Class A stock..--. y6.250.000 6,250,000 
| eee 1,601,511 1,931,576|Common stock. .x14,224,437 14,224,397 
Acc’ts receivable.. 2,953,405 3,323,621|Acc’ts payable... 229,999 324,727 
Painted displ. not Com’ns payable. -. 59,042 169, i176 
billed to cust’ers Acer. exp., &c., 
)---- 707,123 756,596; abilities _..... 665,510 1,019,291 


(estimated 
Adv. to employees 180,168 235,845 | Amts. Day. on sub- 
Mat’ls & supplies. 476,835 549,981 let contracts... 964,213 937,539 
.leaserentals 692,574 738,059 


expenses....... 395,018 467,280} Outdoor Mgrs.’ 
Com.stk.intreas. 118,447 -....- Securities Co. -- 18,875 ---.-- 


Cash depos. with Prov. for Fed. tax. 45,458 193,593 
a ae 40,795 |Com. div. payable --.---. 321,191 
Mtges., notes and Funded debt. --_-- 196,734 382,489 


other receivables 323,051 251,500 | Res. for min. ints. 
Stks. & oth. secs.. 1,126,248 1,205,688; outstanding. --- 90,742 90,742 
Adv. displ. plants_14,155,838 14,759,656 | Earned surplus... 4,075,324 4,721,550 
Organizationexps. 350,000 350,000 


WEEE savaccsee 29,658,160 31,472,5201 Total -......-- 29,658,160 31,472,520 
x Comprised of 642,384 shares of no par value, recorded at $20 share, 


ang —_— ~~ lus. y Represented by 150,000 no-par shares at per sh 
paar p 


Giant Portland Cement Co.—Earnings — 
1930. 1928 


























Calendar Year 1927. 
Net profit after Gapeecia- 
tion and taxes____.._ $115,133 $87 838 $220,321 $230,606 
, &c., int. ,rents,&c. 18,517 17,205 11,550 8,579 
Total income-_-_---.-- $133 ,649 $105, 043 $231,871 $239,186 
Deduct—Int. on bds.,&c. 4 5,895 9,375 
Fed. inc. tax for year-_ 13,856 10, ois 31,565 23,916 
Loss on dismantling of 
machinery, &c.---- 7,868 8,606 19,540 23,776 
Net income_......-- $111,518 $84,261 $174,871 $182,119 
> re (773127, 979 (7)131,015 (7)130,998 (7)130,998 
Balance, surplus-_--__- def$16,461 def$46,754 $43,873 $51,121 
Shs.com.stk .out. (par$50) 22,200 081 ,083 22 
Earns. per sh. on com__-_ Nil Nil $1.99 $2.31 
Balance Sheet Dec. 31. 
Assels— 1930. 1929. Liabilittes— 1930. 1929 
Real est., bidgs., Preferred aa. 880,000 $1,861,650 
cmach' y. &c....$2, 660,368 $2,771,724| Common stock... 1 "110,000 1,104,050 
SF decal naeendi de cee 329 "050 230,809 First mtge. 6s..--. 8 Sr 29,000 
ay stock... ee: stkesa Acc’ts payable- --.-. 23,012 26,117 
Chicago Board of Cust. credit bals_-_ 1,232 2,316 
Education notes 59,925 99,875| Payroll and un- 
Notes & acc’ts rec. 41,034 60,660; claimed wages.. 1,840 6,403 
Loaned on coliat. Accr. int. & taxes. 14,821 11,190 
demand notes.. 100,000 100,000 | Res. for contingen- 
Sundry debtors--. 3,202 Beret WOO, Bie acccuce 15,000 23,607 
Rents & int. rec._ 5,557 3,473 | Surplus......--.-. 596,285 612,745 
Inventories ...... 378,214 399,273 
Deferred charges. 8,475 6,083 
Stk. & mtgs.owned --.-..-.. 2,009 
TR nwstensus $3,642,189 $3,677,080! Total _......-- $3,642,189 $3,677,080 





—V. 130, p. 982. 


Gleaner Combine moanetes Co.—Receivership.— 

Paul Patton has pong appointed receiver by Circuit Judge Siaronee A. 
Burney in Kansas City on eae of Marie Greene, a stockholder 

rupaienties of the Droceed- 
reorgan on 0} e compan 
ings before Ju Nay ecco nag Bn Paul Patton was named 
, The. "Pie dispar toh furth f cong panied by restraining 
“ Po! ent o e ver was accom a 
order neues interference with Patton’s operations. The r corgi 
committee says its refinancin Sy have been os by | 
interests and are workable. he committee hopes to persuade sponsors 
of the receivership action to abandon — move. A. B. Eisenhower, 
Vice-President of the Commerce Trust a member of the committee 
says a statement on a reorganization ey will be issued immediately y it 
the receivership is withdrawn.’ 


The meee reports a Boy operating loss of $359,426 for the period 











Aug. 31 1930 to Dec. 18 
Comparative Balance Sheet. 

Assets— Dec. 18°30. Aug. 31’30 Ltabtlities— Dee. 18'30. Aug. 31°30. 
xProperty, plant & Capital stock _ ___y$2,182,290 $2,182,290 

equipment... _ $792,834 $814,997) Loan securities... 1,893,645 1,332,695 
Ceeaaacd i ecsawe 80,550 715,660} Notes payable..._. 300,000 --.... 
Accts., notes, &c, Accts. pay. & accr. 

received. ...... 2,415,276 3,552,309 expenses______- 238 943 629,478 
Inventories - - - - -- 1,132,096 1,131,144] Divs. payable-... -_____- 200,000 
Adv. toempl., &c_ 23,572 23,470| Federal taxes, &c. 186,478 261,991 
Cash advance.... 72446,294 -—_.._- Deal disc. reserve- 41,531 ¥ 
Prepaid expenses. . 17,872 17,767 | Contingent reserve 100,000 50,000 
Investments -.__- 359,995 110,000 | Surplus__.....--- 477,387 1,755,737 
Recapital. exp-__- 14,576 14,576 
Unamort. patents, 

&c., expense... 137,209 137,362 

I coon nue $5,420,274 $6,517,285| Total_...-_-.-- $5,420,274 $6,517,285 

x After depreciation. y Represented by 400,000 nega he shares. 
z Charged to account , aR Ry as “S. H. Hale, trustee” in 
acquiring company’s own stock, 18,215 shares on hand on = 18 8 1930. 
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Federal taxce ai Surplus Aug. 31 1936, $1,755,737; deduct: Adjustments 
of F 1 taxes ag wr to prior .973; provision for debts 
; reserve for deferment. of ty: on fopair rts in hands of dealers 
(00 fg 4 hey oy tb period A 1930, to Dec. 18 1930, 
,426; reserve for reconieeing and eibeuncnte of profit on corn com- 
and a 475; reserve for loss on sale of implements and 
reserve for loss on disposal of or ytT™ 
; reserve for loss on machines repossessed $121,- 
804; reserve for deferment of profit on machines repurchased or 
to be from dealers $238 ,672; reserve Tor bad debts. $120,000, 
surplus . 18 1930, $497 B87 —V. i32, p. 137. 


Globe Grain & Milling Co.—Earnings for Six Months— 
To Pay Regular Dividends.— 

Vice- ent C. C. Hine, says in part: 

“Financial condition of the company is most satisfactory. ‘The board 
of directors finds no reason to diecuntiane dividends on the common stock 
because of ee loss aucteened during the last six months.’ 

The next quarterly dividend on the common stock at the rate of 8% per 
annum, on the first preferred at 7% and on the 2nd preferred at 8% heed 
been voted payable as of April 1 1931, per nog of record March 20. 

For income statement for six aaaioe ended Dec. 31 1930 see “Earn- 
ings Department”’ on a preceding page. 


Balance Sheet Dec. 31 1930. 


Assets— Liabiliites— 
Current assets... ........... $5,284,153 | Notes payable- -.....-...--- $1,000,000 
Deferred charges........_.-. 97,764| Accounts payable. -.--...-.--. 93,235 
Plant & invest. assets...._- x6,517,350 | 6% debenture notes due 1932 1,070,000 
First preferred stock... _.-- 1,165,025 
Second preferred stock ----~-- 200,000 
oS 6, 000 
Pena dadtddiachidseacd 2,371,009 
DOR iar ctambnnncucctensy $11,899,269 TGs aniieatieb aac aiaansi $11,899,269 





x After reserve for depreciation of $3,552,452.—V. 131, p. 1428. 


Goldman Sachs Trading Corp.—To Reduce Stated Value 
of Stock and Reestablish Surplus.—See Annual report under 
“Financial Reports’’ above.—V. 132, p. 861. 


B. F.) Goodrich Co.—Reports Loss for 1930.— 
he company in a preliminary statement for 1930, shows a consolidated 
net loss of approximately ,000 after all charges, including interest 
and depreciaiton. Inveanerian of raw materials were taken at the lower of 
cost or market on Dec. 31 last. The year’s operations were c for 
os a reserve to write down raw materials on nea gene to .31 
. The directors also ordered a charge o approximately 
$1.8 BOO, against surplus account in order to write the BA of the material 
content of in ge ae - and finished goods to er Prices at close of 1930. 
represents a departure from past materials and 
finished goods at cost. oes coher the 0, ,000 6% con- 

vertibie gold debentures was also charged inst surplus. 
net my ee ndudine Hood Rubber Co. for four ae 

$7,446 310. equal to on 1,006,886 average comm = conan, 
—" a share on 1,132,388 common shares outstanding at end of that 


Operations of Miller Rubber Co., Inc., were consolidated in the above 
ts 


onl the period from Fob: 17 1930, during which time it 
ted a2 ©. out ee of B. F. Goodrich Co. The retirement of 11,880 
of preferred was . da on by 


directors. 
Consolidated net yenies for ere approximtaely $155,000,000 com- 
paring with actual sales of $164, 494" "957 in 1929.—V. 131, p. 2903. 


Grand Rapids Metalcraft Corp.—Omits Dividend.— 
The directors have voted to omit the x) uarterly dividend yarn A 
yable about Feb. 20. eS on Noy. 20 last made a quarterly 

bution of 10 cents with ened dividends of 


25.cents per usly a te a 31, 
fF. & W.) Grand-Silver Store  Ine.—January Sales.- —— 
Pn tle OE I $2.221.500 $2.159.762 $1,460,836 
x Includes sales of Metropolitan Stores, Ltd.—V. 132, p. 502. 


(W. T.) Grant ere Sales .— 


foie $ for Month and 3 Menthe Ended Jan. 31. 
1931—Mon 1930. A.M, —12 Mos.—1930. 
$4,310.18 165 "as 88. 611 $326,554 $71, P76. 935 $65,902,419 $5. 474.5 B16 


Sienna: Investors peel oA penta Report.— 
res. John Nickerson, Jan. 28, wrote in 
Corporation has acq uired as of Des. 3 911630, 98.26% of ee 10; 566 
shares of Allied Americas Industries rior preferred stock $6 di 
series outstanding and 99.89% of 185, 4 ; ares outstandin Evamuentie 
reduced to 18.558. 2 shares outstanding) of Allied American Industries, Inc. 


mmon ° 

= Earnings for Year Ended Dec. 31 1930. 
ee Oe i n.d b rnp toewncewsodsncdacamewcesss $36,314 
Byndicate profits—- -- _-—--------22222-2e--2-nnnnnnnnnnnn nee 21/940 
Dividen SL aS NRIs RA ATR IEE FTA 240/699 
PE ONAN Ser RRR eA RGR IRD 2 74,369 
suka a a a ae a dea dl Sodom Ss ew wide vb oaa gl 8,809 
SLE LIE ETRE AF OREO LD $402,132 
Interest on 1 Bm i 6 Bink ciccaméaneserenenedceeniia 124,750 
ne. oS nim abeebaaddantannmind ae main ote 
po ag ENING pao lalate «| 


Depreciation, furniture & fixtures------.--...---------------- 


Net income before taxes & before making any prov. for shrinkage 
in the market value of securities held at Dec. 31 1930------- $207 454 


i ee Ee ok. dn wedtte Seb ongteswenidane maldabnee 471,745 
Additional provision—Federal income tax 1929...-.------------ Dr 847 
yl, ee ee ey $678 352 
Miscellaneous State taxes....-..-.-------------------------- 5 
Tax om Gebenture Interese . « ..c cncacccccc cc cc ccc ccccccesecccce 1,616 
Foreign taxes... - - - 9-2 2 oo nn non oe eee en ew eee wnene 4,174 
First preferred $7 serles dividends ----_.-..------------------ 5,833 
Vices prefered G6 series... . . -- 2 now cn cwcscnnnccossenssccees 192,393 
Second preferred $3 series dividends-----....----.------------ 141,750 
Balanos——Dee. 31 1900... 2 nc ctcccctswocasoscoscsccsseconns $328,472 
Balance Sheet Dec. 31 1930. 
Assels— LAabilities— 

OES ES ee $51,153] Notes payable (secured).... $500,000 
Investments (at cost)...--.- a11,617,178| Accounts payable. ~..-.....-.. 1,460 
Cash paid against sec. borrow. 65.000 | Cash rec. against sec. loaned. 69.830 
Dividends receivable. ---.-..- 13,541] Accrued debenture interest--_ 20,583 
Accr. int. rec. on securities_-. 1,583 | Accrued int. on notes payable 611 
Miscellaneous accounts rec... 709 | 20-year 5% debentures...-..-. 2,470,000 
Furn. & fix., less deprec._-- i of _ — oe Se ali cline bee 
Prepaid interest........-.-. st preferred stock...... c . 

$3 2d preferred stock......- 43,150,000 
Common stock......-.---. e493 ,376 
Surplus,earned........-... 328,473 
Debt. nceubvwveewnekull RA. % OO | Er $11,750,733 





a After deducting reserve of $800,563. Indicated market value of 
eocurities was $5,544,074. b 1,106, no par shares. c 46,058 no par shares 
d 63,000 no par shares. e 509,915 no par shares.—V. 132, p. 3 


Great American Insurance agen nnual Report — re 
The statement of the company, for 193 es a relatively favorable 
the extent and severity of the decline in security values 
during the year. e report includes the statement of the security affiliate, 
Great American Investing Co., all of the stock of which is held by trustees 
for the pro-rata benefit of the stockholders of the Insurance com y. 
» The statement shows the follo changes in the combin 
and surplus accounts over the past year: 











Pe aang a ae $62 1 34.916 $55. $34:323 
SPO SRE bis J crennestaedibanne scehacen 8,541,532 9,270,040 
I a a te $70,976,448 $65,204,363 
PE nt «nog eee. $21,164,077 $19,383,805 
Investing company - --~...--.-...-.-..---.---.. 6.531.532 6,986,265 
On gt MOET EEE: Tor ORE Fete $27,695,609 $23,370,070 


The decrease of $5,772,084, mbined assets amounts to less than 
8%, and is accounted for niet: by the adjustment in the values of 


securities owned to market prices as of the close of the year as 


by 

law. Correspcndingly the decrease of $4,325,539 in the combined surplus 
account is due re to this Ae ey The combined — amount- 
ing to $23,370,070 on Jan. 1 1931, was over $5,000,000 in excess of the 
combined capital geo’: of sis. 300,000. 
In its pee soot the Great American Insurance Co. reported 
a yy last year of 6,527, as com with an underwritin fit of 
$1,028,088 for 1929. Dividends d in 1930 aggregated 8,000. 
an amount well within the combined be + income of the insurance and 
investing companies amounting to $2,993,615. 
The report contains also the statements of the 10 associated com es, 
all operated under Great American management and most of which are 
controlled. The Great American Group comprises one of the largest 
of $100, on —_ North American Continent with combined assets in excess 

000. The companies forming the group are: American Alliance 
Insurance, American National Insurance, Associated Reinsurance oe wd 
Fire Insurance, Detroit Fire & Marine Insurance Co., Great Amert 
Insurance Co., Great American Indemnity Co., Massachusetts Fire & & 
Marine Insurance Co., Mount Royal Insurance Co., North Carolina Home 
Insurance Co. and Rochester American ce Co.—V. 128, Dp. 2472, 


a Lime & Alabastine, Canada, Ltd.—Smaller 
The ‘company on Jan. 2 last paid to stockholders of record Dec. 24 a 


quarterly dividend of 20c. per share. Previously, the company made 
quarterly distributions of 37 4c. per share.—V. 132, p. 320. 


Hamilton Brown Shoe Co.—Receiver to Make 25% Pay- 
ment to Creditors—New Directors, etc. 


William R. Gentry, receiver, recently announced that and 
authorized him to e another ber payment to creditors amoun unde 576,600 600 
in St. Louis and $55,000 in Boston. This is equivalent to 2 . of o 
claims and makes a total of 75% disbursed. r. Gentry 
‘*Plans for refinancing the company have been abandoned eae a SS of 
the success in liquidating claims. Important changes in personnel and 
business methods should result in an early termination of the receivership 
oe enable the company to be turned back to its owners. Indications point 
a long and successful business career for this co — perating 
oman have been reduced, — are increasing and I am ‘ormed on Preliable 
authority that the co => Producing better shoes than ever before.”’ 
Indebtedness to ba t is stated, has been reduced to $526,000 from 


2,1 

wat the annual meeting held this week, Harry L. — J h E 
Li E. Hart were elected directors, ccoeding MI. E 

Singleton, L. L. Gish and D. E. Spathelf, retired. 

a subsequent meeting of the board, Harry L. Tomes was elected 

President, John W. May as Vice-President Ralpl h B. Brundrett as Vice- 

President and Treasurer, and Joseph E. Wor: as Secretary.—V. 131, 


Hancock Oil Co. of Calif.—Smaller Dividends.— 
The directors have declared by ng dividends of 15 cents each on the 
ass “‘A’’ and class “‘B’’ stock th payable March 1 to holders of 
Feb. 16. In each of the two preceding quarters a distribution of 25 
cents per share was made. 
President William J. Reid, yoy on the dividend action, stated: 
“While net earnings continued in excess of the 25 cents quarterly dividend 
paid heretsiere. it was thought best to be conservative in the mangoes. of 
— until the oil industry comes to a more stable basis.""—V. 131, 
Pp. > 


ae Mills, ee 
Calendar Years— 1930. 28. 
Net oy after deprec_lossx$837 ,996 1338. 779 tet 069 
Sales for 1930 were $1,796,190 as compared with $3,656,495 in 6207528 
x After depreciation of $100,000 and inventory adjustments of $367,883. 


Balance Sheet as of Dec. 31. 








Assets— 1930. 1929. Liabtilittes— 1930. 1929. 
Real est. & mach.$4,501,281 $4,590,753} Preferred stock._.$1,141,500 $1,225,200 
Inventory .-....-.- 1,229,864 1,647,598|Common stock... 4,196, ’ q 
Cash & accts. rec. 191,671 342,774| Cotton on ware- 

Marketable securs. --_..--. 2,700} house receipts--. CeO: 

Insurance deposits 7h..ee°:< paewet Notes &accts.pat. 959,840 645,216 

Prepaid expenses. 53.308. >? Badin General reserve. -_._ 1,492 7,498 

Cotton on ware- BEES oe tcaisoma daf.291,374 509,510 
house receipts-. OT BIG = |i: bénane 

DOR da ceoseive $6,055,679 $6,583,8251 Total......... $6,055,679 $6,583,825 





—V. 130, p. 2976. 


Hartman Corp.—Defers Class A Dividend.— 
The directors have voted to defer the quarterly dividend of 50 cents per 
share which would phe A be payable around March 1 on the | cum, 
class ‘‘A’’ stock, no par valu is rate had been paid from Dec. 1 1926 
to and including Dec. i 1930. —Vv. 131, p. 1722. 


Hazeltine Corp.— Wins Patent Suits.— 

The U. 8. Court of Appeals for the Second Circuit has affirmed a final 
decree holding Atwater Kent radio receivers involved in litigation —_—-_ 
Hazeltine neutralization patent. The same Court held that Ev y 
radio receivers involved in similar litigation made and sold by National - 
Carbon Co. also infringe the same patent. Both decisions are final and 
Hazeltine Corp. is entitled to recovery 

National Carbon Co. retired from . ihe manufacture of radio receiv 
sets in the latter part of 1929.—V. 132, p. 320. 


Holland Furnace Co.—Sales.— 

Approximately 600,000 Holland furnaces are now in use, and of this 
number, more than 75% were sold as replacement units for. other heating 
equip ment, according to a sales report just issued by the company. The 
fact Mhat replacements are its greatest market is cited by the company as 
the reason its business is but slightly affected by any depression in the 
os industr 

et sales of Holland products for the year will run slightly behind the 
$18, 671 ,828, volume of 1929 but considerably ahead of the peevions year 
according to early estimates. For the 10 months ended Oct. 31 1930, sales 
were off about 6% .—V. 131, p. 3538. 


(A.) Hollander & Son, Inc. (& Subs.).—Earnings.— 
Calendar Years— 











1930. 1929. 1928. 
PES PE EES.” SACS eR ee ape Bos eae $3,752,844 $3,033,307 $3,026, 
Cele OF OME. ib acs ste endddewsate 2,290,035 2,000,899 2,102, 
Selling, gen. & administrative exp-.-- 153 612,856 > 
Gonte BONG 6 ooo endn cdsk ekin $664,656 $ 419,552 $258 050 
OURS PENNS beds os kcedsian beta 200,788 221,059 266.51 
Tees GON bial 6 erin cde sedcdins $865,444 $640,610 $505,460 
ENO TEs Sb nbd cdotimavetgune 63 523 79,921 61 158 
NI a arts sh cn ox tr tts eg ein est gh 61,549 64,363 60, 
Other deductions. ................. 389,661 192,882 216,064 
Reserved for Federal income taxes - ~~ 42.085 33.379 20,183 
ep ee Pe ae es $308 ,626 0,065 
ellemne, oa0 sh. on 200,000 shs. com. sand saith 
ye — RR Pee ene $1.36 $1.17 


ter allowing for dividends on B. J. Goodman, ee 
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Consolidated Balance Sheet Dec. 31. 











1930. 1929, 1930 1929. 
Assets— $ 3 TAavilittes— $ $ 
Land,bidgs.mach., Pref. stk. B. J 
itis coanhitainead dave: «1,442,555 1,374,768 Goodman. ....- J 500 ,000 
yGood-will, form Capital stock - ..-- 21,500,000 1,500,000 
Se eee 460 460,000 | Federal taxes_..-.- ,085 33,379 
Investments... .- 259,126 265,590 | Notes payable.... 500,000 750,000 
stock... ee > wedwaes Pref. stk. div. res_ 17,500 17,500 
Deposits......- Ee Tare DEREK cicccsces 1,236,877 975,482 
Ewadidneybse 171,460 251,494 
Notes receivable. . ,297 339,203 
Accts. receivable. 735,988 718,616 
Loans receivable. . 15,748 79,678 
Russian contr.adva 151,719 19,345 
Inventories... .-- 65,267 67 ,666 
Deferred assets... a 2a ee 
it ee ub abel 463 3,776,361 anes ag 3,796,463 3,776,361 
= hata dubeusation or 043. Goud wil &c., of B. J. Goodman, 
Inc., only. z Represented by 200,000 no par shares.—V. 131, p. 484. 


Hudson Motor Car Co.—Earnings.— 
Calendar Years— 1930. 1929. 


Net sales, autos & parts 78 004 .714 201,017,597) 
Cost of sales. incl. selling 

adv.,s oo pen ga 

& general expenses... 74,413,330 185,173,441 


Profits from sales o 


1928. 1927. 


Not Available. 

















autos and — 961 384 15,844,156 28,574,301 28.783.769 
Int. earned & Upars ss o; 617.861  1,042'371 741,687 539,058 
Sg UAT ESET 4,299,245 16,886,527 29,315,988 29,322,927 

,adv., .8 

eral e , &c.. See (x) 10,186,727 8,994,333 
ipeedation......-... 3,974,588 "3,881,672 *3'800:548 3:678.757 

Prov. for Federal taxes__......---- ‘ 000 1,781,350 2.218, 
Net Income. -.-.-.-.--.- 324,656 11,594,855 13,457,364 14,431,256 
vious surplus-_---.--- 38,726,136 35,611,081 30,482,580 23,119,766 
surplus........ 9,050, 798 47,205,936 43,939,944 37,551,022 
Cash di aividende paid.... 6,518,3 8,179,800 8,178,862 6,918,443 
Contingent reserve...........---- 300,000 150,000 150,000 

pec. adj. of tools & ma~ 
due to devl. of \ 

new models........- ERY ckwteanteeiilence a, eemigainipivan comitcmumee ita 
Profit and loss surplus 30,266,069 38,726, 3s 35,611,081 30,482,580 
Earns. per sh. on cap. stk. $0.20 $7.2 $8.43 $9.04 


x After deducting cost of sales, including catting. diel. shipping 
service, administrative and general expenses. 


Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 
Assels— $ % Liabilittes— $ 3 
Resl estate, plant Capital stock...y19,958,250 19,958,250 
and equipment may 172,792 33,276,309} Accts. payable... 3,564,689 4,146,160 
Dianne mom 4,95 3,1 f 60,029 Taxes, payrolls, &c. 
U. 8. securities... 7,500,000 10,000,000} accrued -...-.- 538,734 669,961 
Municipal bonds... 1,530,000 2,385,000 | Reserve for Federal 
Cap. stk. held for taxes payable.. .--..... 1,410,000 
employees ...-_. ot hr Se Empl. stk. subser. --..--- 594,325 
Sight drafts... 1,838,446 1,632,590| Dividend payable. 1,197,495 2,044,950 
Accts. receivable. 2, psd 429 2,229,539 | Res’ve for conting_ 879. 971 1,185,651 
Inventories ~~... - 6,843,901 13,466,679 | Surplus.._.....-- 30,266,069 38,726,136 
Investments ._-.-.. 38,360 38,510 
Deferred charges. - 435,053 946,777 
SETS, Kio cee 56,405,209 68,735,434| Total_.....-.-- 56,405,209 68,735,434 





x Real estate, 
ciation, $21 723, 
- 132, p. 321. 


Hudson’s Ba 
The directors in 


lant and equipment $51,896,208 less reserves for depre- 
16. y Capital stock, 1 596, 660 shares, without par value. 


Co.—No Dividends.— 
ecember voted to omit the common dividend and to 
defer the regular distribution -. er 


~, pret shares, both of which would 
ordinarily be payable about Jan. 


During 1930, the comgpeny paid 5% on the pref. stock and 10% on the 
common stock:—V. 132, p. 321, 665 


Hunt’s, Ltd., Toronto, Ont.—December Sales .— 

Period Ended Dec.31— 1930—Month—1929. 930—12 Mos.—1929. 
Piicha civeleebusnse $110,280 $127,084 31 130,425 $i. 149,455 
—V. 131, p. 3885. 


Illinois Brick Co.— Earnings. = 











Years End. Dec. 31— 1930. 1929. 1928. 1927 
Net income..........- $3,103 $689,789 $957,192 $1,305,156 
Exp., deprec., taxes, &c. 314,943 325,920 367 ,632 535,643 
Net earnings__...--_- lons$311. 840 $363,870 $589,560 $769,513 
ebDividends ..........- ; 564, 564,000 658,000 
ee he def$593,840 def$200,130 $25,560 $111,513 
peo surplus. .....- 603 ,704 805,095 779,476 1,899,288 
Total surplus___..__- $9,864 $604,965 $805 ,036 


$2,010,801 
— div. (26%)--.--- 1 000 





ash div. in excess of res. Cr28 Cr31 Cr59 a56, 
a3 a de airnle dette: |. /aemgace he a ee 
Profit & loss surplus__ $9. 892 $603 ,704 $805,095 $779,476 
Shs. cap. stk. (par $25) - 235,000 235,000 235,000 235,000 
Earns.per sh.on cap.stk_ Nil $1. $2.51 $3.27 


54 
a Cash dividend in excess of 1927 reserve, due to increase in stock. 








b After deducting costs, selling and general expenses. c Dividends shown 
are those declared for year in advance. 
Comparative Balance Sheet Dec. 31. 

Asseis— 1930. 1929. TAabilities— 1930. 1929. 
Plant & equip.__x$2,629,440 $2,709,744] Capital stock_.--__ $5,751,250 $5,875,000 
Real estate....... 1,585,782 1,570,578] Acc’ts payable---_- 36,179 173,341 
CE tocsssecsuu 53,124 103,858 | Accr.wages,tax,@&c. 152,814 166,398 
Notes &acc’tsrec. 366,036 484,325) Federal tax...... ...... 23,194 
Inventories ...... 691,449 603,145} Doubtful acc’ts- -- §2,225 60,157 
Liberty bonds---_-. 1,494,412 2,490,687] Fire&tornadoins. 568,857 568 ,856 
Other investments 67,814 67,814] Dividends payable 282,000 564,000 
Prepaid ins., &c.. 4,222 4,499 | Contingent profit. 39,062 oman 

Pcs nduee~ 9,892 603,704 
MEE weacecaiia $6,892,279 $8,034,651] Total -...--... $6,892,279 $8,034,651 
x After reserve for depreciation. — Vv. 13, . 3538. 





Industrial Brownhoist Corp.—Bond Issue Oversubscribed 
A press dispatch from Bay City, Mich., states: Bay Cityans and others 
have not only met, but have oversubscribed, the first trust mortgage of 
nearly $1,000,000 on the Cleveland plant of the Industrial Brownhoist Corp.# 
—! all of the manufacturing operations of this huge plant will be 
consoli with the local unit, making this ae the crane-building centre 
of the aoe This announcement was made by James E. Davidson, a 
esoee. The amount oversubscribed was placed at $3,000. 
When movements to consolidate the two plants, either at Cleveland or 
Bay City, became active, it became known that the first trust mortgage 
on the Cleveland ss was £265. 000. Since the time the amount of the 
mortgage on the Cleveland one was made known, that amount, $965,000, 
has been reduced to $913, —V.131, p. 484. 


Inland Petroleum Co., Los Angeles.—Receiver.— 

Hubert F. Laugharn has been named receiver by U. 8S. District Judge 
James at Los Angeles. The appointment was made on the petition of the 
Lorraine Corp., Wilson Pipe and the Wilson Spear Co., Inc., as cred- 
itors. It was asserted by petitioners that the assets of the ‘company were 
being dissipated by improper management. 





Inland Steel Co. - oem) oe * gear Earnings.— 


Calendar Years— 1928 1927. 
Total income. ......... $11 B40, 139 $17, it °i30 $14, vist 928 $11,342,054 
Depreciation, &c___..-- 2,722 2.75 1/306  2.682.88 2'508;251 
Bond interest__.......- 1393'450 1,329, rt 


1,234, 750 674,908 
994 








pS eae 783,000 1,319 1,060,000 ¢ 
Employees’ pension fund 342,000 800.000 440,000 358,000 
Net income--_...--- $6,498,967 $11,712, at $9,334,297 $6,806,894 
Preferred dividends y.2. 9 ssccce 9 sasase (1%% SEEH 000 (7)700,000 
Common dividends. __- 44,800,000 4,300,000 “08,250,000 2.956.997 
Balance, surplus - - --- $1,698, wif 7 512,374 $909,297 $3,149,896 
Earns. ‘share = com_ $5.4 ’ $9.76 $7.63 $5.16 
x Pre aay S for 1930. 4 Preferred stock called for redemption 
Apr. 1 1928. 50 per te gr | $4.45 per share extra in cash. 
b $2 Oo ver ere. c $3.50 per d $4 per share.—V. 132, p. 862 


Insurance Securities ee: taa-—Asnownce New Di- 
rectors of Constituent Companies.— 


The follo sree napy An of Now York ae Co. pow been elected 
to its board of a ood, B. J. Vincent and 
- M. Simpson, ih Fico bene dents, and E Ae Kuhn, Treasurer. Harold 

ewman, 


ew Orleans capitalist and director of other companies in the 
group was rs maf elected a director of New York Indemnity Co. 

S. Sanford Levy and Lewis F. Koppang. both Vice-Presidents of Insur- 
ance Securities Co. and its chief affiliates have been awarded with positions 
on the boards of Insurance Securities Co., Union Indemnity Co., Union 
Title Guarantee Co., Inc. and La Salle Fire Insurance Co. 

Frank E. Spr: e, Vice-President of Union Indemnity Co. and New 
York Indemnity . has been made a Girecter of Union ee, Co. 

Lionel Adams and I. Lowenb both Vice-Presidents of Union Title 
Guarantee Co., Inc., have become of that company 

Norman Hoag, Vice-President and Ma of the New York office of the 
Insurance Securities group and James C. Henriques, General Solicitor for 
the Union Indemnity Co. have been directors of the La Salle Fire 
Insurance Co., and Arthur 8S. Huey, Secretary of the constituent companies 
became a director of Insurance Securities Co.—V. 132, p. 862. 


International Carriers, Ltd.—Report pty 1930.— 
Calvin Bullock, President, says in ie et 
From date of nization to 1930, the company has purchased 
205,022 shares of its own stock at ‘an average cost of $12.76 per share. 
Of this pmmount 188,357 shares have been retired. 
of Dec. 31 1930, the net asset value per share of stock outstanding 
fecetys » eR held for ee was $14.91. As of Jan. 31 1931, this 


figure had in 
Earnings for the Year Ended Dec. 31 1930. 
Cash dividends = EISEN SR <I RE, aS ego S658. 111 
I a a pm emeaew em 2,328 
Interest on call loans and bank balances-_-...._...._...--.---- ii 414 
aR Oe BIE sae SRI pay ART iat Sao SEO (ag $681,852 
PE bch eohubivebhua deh pnsbeannth sda ne ano one = 165,212 
i a as ws en de ceed Aamnsliel dois nas havea ober ranged $516,640 
xNet loss On snles Of seCUril&ES .. . oo ccc ec ec ccc ccc c on eocce 1,913,040 
Net operating I ie eee $1,396,399 
. oo basis for computing cost of securities sold is that of average Se | 


gregate depreciation in market value of investments: As at 
1929" ese 405,784; as at Dec. 31 1930, $4,762,667; increase, 
Statement of Surplus as at Dec. 31 1930. 
Capital Surplus— 
Amount arising from the excess of the proceeds from sale 
capital stock over $15 per share a Sa to capital stock_ ) Of Ss, 600,000 


$2,356, $53." 








Cred : alae from reduction of —— value of 621,203 shares of 
eck ital stock from $15 to $10 I inehatihe nities sine @ distin 3,106,015 
Credit arising from repurchase o 205, 022 shares of capital stock 
a a WU oa as an ow Aglaia cep estes do donee Sean ence 327.736 
indict abd Adina a6 amnion ptiewinne 4 $9,033,751 
Operating Deficit— 
Harned surmiusasat Dee. 31 1020. 2.2... cn ccccwcn csc ceccccs coe 372,952 
De IE BO so xt bce ene wcencccosioscunece ,396 399 
SPE EE EN n+ Wake eS shbKSoMKKcKedéubtnbdemese 328,989 
a irs 2 ccc oe oho einem pte ao aepiea oreneie $1,352,437 
Pee, eet DUNO pc wia ccceutortennescadessances $7,681,314 
Balance Sheet, Dec. 31. 
Assets— 1930. 1929. Liabiltttes— 1930 1929. 
Invest. at cost— Accts. Payable— 
Stocks._....- x$13,487,377$14,278,875 | Dividend payable 
) Ee 53,570 1,276,233 CC eiiinaes. GAMheth aeacte 
Cash in bank - - - -- 196,889 161,221 | For sec. purch. but 
Accts. receivable--_ 5,932 13,622 not received - __- 12,697 $10,839 
TE cncdvesn  .saecnn 000 | Custodian,registrar 
Dividends receiv - - 45,157 72,020 ° transfer agts’ 
Prepaid taxes_--- Te ee a er eres 6,547 3,754 
Accr.int.onbonds  -.--.-. 14,029 Legal & auditing 
Int.oncallloans.. --.-.-... 6,165 os hice Keglitin cs 3,023 3,266 
Msicellaneous- - . - ee <S ettaes 
Management fee... -.---- tee 
Ved. ine. tax prov. i .....- 5,116 
Capital stock----- y5,949,780 12, 000, 000 
Res. for unrealized 
ef eee 2, 
a 7,681,314 3, 472. 952 
as $13,803,903$18,022,165 TOO ai oh as $13,803 ,903$18,022,165 





x The aggregate market value as of Dec. 31 1930 of securities owned was 
$8,778,281. y Represented by 594,978 no par share. Options have been 
granted evidencing the right of the option holder to purchase 200 —_ shares 


as follows: 100,000 shares at $23 per share at any time to Sept. 1 1934; 
100,000 shares at $25.50 per share at any time to Sept. 26 1934 
A list of the securities owned is given in the report.—V. 132, p. 503. 


International Cement Corp.—Earnings.— 
For income statement for three and 12 months ended Dec. 31 see ‘“‘Earn- 
ings Department”’ on a pr g page.—V. 132, p. 863. 


International Nickel Co. of 5 aR Ltd.— Smaller 
Dividend.—The directors have declared a quarterly dividend 
of 15 cents per share on the common stock, no par value, 
payable Mar. 31 to holders of record Mar. 2. This compares 
with quarterly distributions of 25 cents per share made 
from Sept. 30 1929 to and including Dec. 31 1930. 


President Robert M. Stanley stated that business for the month of 
January was encouraging and that there were distinct signs of a gradual 
improvement during the first half. The company is not committed for 
heavy capital expenditures this year, as was the case in 1929 and 1930. 

The board believes that it is prudent for the time being to put the com- 
mon dividend on a basis which will conserve a strong cash surplus position 
in accordance with the traditional policy of the company. Naturally, 
future dividend declarations will be governed by the then existing business 
conditions.—V. 132, p. 321. 


Interstate Department Stores, Inc.—Stockholders In- 
vited to Participate in Syndicate.— 


Announcement is made of the formation of a syndicate to operate in the 
common stock of the company, in which stockholders and others are invited 
to participate. The syndicate which is being formed for $1,000,000 offers 
the | teapot an From the to participate with a group of banking firms in the 
pete Se gy! a oe syndicate operations and in this respect it is said 

Transamerica syndicate organized several 
weeks ag ago. to the ates to stockholders of the company says in 


par 
vA syndicate, to include the stockholders of the company and other in- 
terested persons, is being formed to buy, trade in and redistribute this stock, 
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8. Woodard & Co., Inc., who will act as syndicate manager, hold an 
option By ad 38,500 shares of such stock at attractive prices which option 
livered to, and held for the meow and benfit of, the syndicate.”’ 

ah a a letter to the syndicate hms ge eyer Mittenthal, V.-Pres. of the 
oom poms nts out that on Dec. 31 19 30, the corporation quick assets 
000, and current liabilities of $950, 000 a ratio of six toone. Cash 
fonitn totaled one $i, 000,000 ae the fact that three large stores were 
and $500 referred stock were retired last year. Inventories 

were anata? $1, 7.000. 000 less than a year 
The announcement further states that the syndicate will run for 60 days 
with an option of renewal for 60 days. Each participant in the syndicate 
has an opportunity to subscribe for such amount as he may desire provided 
the total subscribed does not exceed $1,000,000, in which event allottments 

will be made.— V. 131, p. 1904. 


Investment Trust of New York, Inc.—Dividend.— 

The Chase National Bank of the ney & Fo — York, trustee, will pay a 
semi-annual dividend y 30 cents per 1 Trustee Shares on Feb. 28 
to holders of record Jan. 31. In 1930 the fo following distributions were 
made on th shares: 3844 cents on Feb. 


ese 28 and 34% cents on A 31. 
—V. 132, p. 863 ” ‘i 


Investors Association.—Omits Common Dividend.— 
The directors recently voted to omit the quarterly dividend which ordi- 
— is payable = Ra common stock abeut Jan. 15. From Oct. 15 1929 
and incl. Oct. 15 1930, the company made quarterly distributions of 
Se my we 130, D. 18398 


Investors Trustee Foundation of United States, Inc. 
—Semi-Annual Dividend.— 


President John W. McGuire announces that the eighth yr tg 
dividend on Investors Trustee Shares, series A, amoun to 41 cen 
per share or $414.50 per 1,000 share certificate, will be sababte Feb. 1 is 
at the Chase National Ba Bank of the City of New York. 
On Aug. semi-annual distribution of $496.60 per 1,000 share 
certificate was —~ Re —V. 131, p. 798. 


Italo Petroleum Corp. of America (Del.).—Meeting.— 

The stockholders have been notified that the annual meeting will be held 
on Feb. A. for the purpose of electing directors of this corporation for the 
ensuing y and for such other business as may properly be brought 
before asia mee ting. 

They have further been notified and advised that one of the provisions 
of the Articles of In tion of this corporation is: ‘“That in the event 
the corporation gy fai ay the said 70c. per share per annum dividend 
on the pref. arrearage in the payment of dividends shall 
continue for a period on 18 months, then and in that event the holders of 


the pref. s shall be entitled to exclusive vot a aes but u tae 
Payment of all dividends in arrears to the holders of the pref. stock the right 
of the pref. stockholders to vote shall cease, subject to renewal and teraina- 
tion again upon the same terms.’ 
It is announced that this al aoe has failed to pay said 706. per share 
annum dividend on the stock of this corporation and su 


ch arrearage 
Aa Sie toe thereof has contined for a period of more than 18 months. 
(Byron) Fashinin Co.—Smaller Dividend.— 
The directors have declared a quarterly dividend of 12 4c. a share, pay- 
able March 1 to holders of record Feb. 1 
egy ore company paid quarterly dividends of 25 cents a share. 
Johnson-Cowdin-Emmerich, Inc.— Sale.— 
John E. Joyce has been appointed special gu * and will sell the entire 
Property at mt « Fo auction March 2.—V. 128, p. 


Julian & Kokenge Co. (& es lila 
Earnings for Year Ended Oct. 31 1930. 


nt ck etnedkatngneeneatintp ae anni es te ws Sai $5,318,682 
pe 4 eens i ln ath cb tase pn WS nace A Uma Gk ails tw WOT ae Sale Se eh ek Ske ie ep 4,105 bd 
yy Fen ae gf REET, Men ietstbnancc adunsshodad” ae 

Operatin Se aE eee eee ee ee ree $21,499 
Other i income nde Cuawin imamate mp uinndy jitwliae idea 158,357 


el 


$179,856 
26,512 


I Ge Be ee a Se Dea ate eh merce me mae $137 ,094 
Earnings per share on 182,070 shares capital stock (no par)-_-.--- $0.75 
Consolidated Balance Sheet Oct. 31 1930. 





[Incl. Foot Saver Shoe Shops, Inc., N. Y. and vot Saver Shoe Shops, Inc. 
Chicago; Foot Saver Shoe Shop of Detroit and T. E. Moseley Co., oston. j 
Assets— Liabilities— 
ee ok chen sadn den ace $306 ,.554| Notes payable--...--.-..-..-.-- $240,000 
Certificate of deposit........ 150,000} Accounts payable.....---.-- 157,119 
Notes & acceptances receivable Dividends payable....-..-.-. 79,654 
& accrued interest......---. 127,248) Accr. salaries, wages & taxes. - 26,926 
Accounts receivable......-.-.. 1,279,154| Federal income tax..--.....--. 16,250 
EE Se 989,080} Notes payable (due 1932-33) -- 50,000 
Value life insurance-_-_--...---. 24,717| Minority interest........-... 629 
Deposits with mutual ins. cos. 19,423 | Common stock. _-...----.--- b600,000 
Notes receivable_.......---. 23,750 | Surplus arising from retirement 
Accounts receivable, suspense 57,379 of preferred stock. .--..--.-. 962,100 
Other investments-_-...-....--. 79,110| Surplus approp. for repairs & 
Prepaid & deferred accounts-. 18.015 replacements.......--..-- 16,542 
Land, bldgs. & equipment.... 443,225) Unappropriated surplus----.-- 1,618,434 
CS ac ccscanntnanendin J ; 
0 rere > OS 967 GEE.  Tabehs in ccascdcsitosssgot $3,767,655 


a After reserve for depreciation of $1,917,152. b Represented by 182,070 
no par shares.—V. 132, p. 504. 


Kaybee Stores, Inc.— January Sales.— 
— of January— 1931. 1930. Increase. 
0 SER ER Ge SS 2 AL ae $85,550 $70,647 $14,903 


—e 132, p. 321. 


Kelvinator Corp.—Earnings.— 
For income statement for 3 months ended Dec. 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 132, p. 864. 


Kidder Participations, Inc., No. 3.—Defers Dividend.— 
The directors have voted to defer the semi-annual dividend of $2.50 
per share due Feb. 1 on the 5% cum. & partic. pref. stock.—V. 130, D. 476. 


(S. S.) Kresge Co.— January Sales. — 
Month of January— 931. 1930. 1929. 1928. 
Sales $9, son 933 $9,351,731 $9, Ore. 933 $8,657,776 


At At the ‘end of January 1931, the company had 649 American and 32 
Canadian stores in operation. 








Calendar Years— 1930. 1929. 1928. 1927. 
Number of stores-_----- $ 678 $ 597 $ $ 435 
Sales (incl. subsidiaries) .150, tot 136 156,456,732 147,465, 146 133 ,847 477 
Other income.......... "778.393 "708,145 "543.555 

Total income--.-.-.-- 150,862,933 157,23 rt 125 148,173,593 134,391,032 
Cost of sales, & sell. exp_133,971 485 1 136,841,008 127, ont. B80 115,777,136 
Interest charges------- 1,289,520 "403,539 217,305 "359.702 
Deprec. & wuantinaihnea 3, 519.277 3,143,367 2,548,474 2,094,753 
Federal income tax..-.-- 1.461.500 1,895,000 2,110,000 2'182.372 

ee 10,621,151 14, 963. 211 165, ery 854 13,977,066 


Pref. dividends (7%) - - 140,000 100 0,000 40,000 
Com. divs. (eashy16%)8. 808, 005 (16)8820, 761 (16)5885, 633 (12)4414,343 


Balance, surplus---_.- 1,673,146 5,991,450 9,617,220 9,422,722 
Profit and loss surplus_- 27.948.206 x26,256,911 38,658,560 29,041 ‘208 
Shares com. stock out- 

Seer (et 610)... 60 cana 5,517, 020 5,517, 028 3,678,619 3, 678,6}9 


h. on com. 
wz After deducting 50% stock dividend amounting to $18,393,098.—V. 
132, Dp 








Kissel Motor Car Co.—Bankru tcy.— 


B. A. Lehnberg, creditor by assignment, has filed petition in er 
$F 00" the company. The bill claims ‘the ~~ 
000,000 to less than 12 creditors.—V. 131, p. “ej ver 


Kline Brothers Co.—January Sales. — 











Month of January— 1930. 1929. ™ 
cette dueieiken hada dited Wabwaems 260 69 J ; 
aa sa 5° 333. $2 8 $212,901 $197,513 

Lakey Foundry & Machine Co.—Earnings.— 
gees Oellien oly allthe 
edbasn eee eee ee 
Sc arakenaandeeememn loss$7 ,612 $442,517 $1,289, 

Ladbachbacdosccanwbéunaued tt: 158,903 . 733 804 

PER PE cdnncceswtibhbdawess “Sdwann 34,500 140,100 

PGES PENNS wa 5 os ccuunouddednio G,.l78:  beabike ~. Deceee 
TE SOL, » os nce mcnbubooednwe loss$122 ,453 $249,114 nd @ 

Dividends (cash) antttianttiinidaawts x78,417 592,743 . poses 
POD. csieepepiditeiedéanalibid def$200,870 def$343 ,629 omee7a. 

Shares cap. og ok, outstand. (no par)... 315, 025 313,667 286 Be 


= otnpted. Ths report dese pot thew amounts of Jan, 36 1930 atvigost 
Note.—In addition to ean dividends compan id a stock div. of 24% 
quarterly in 1929. In 1928 a stock div. of 2 was paid. 


may Sheet Oct. 31. 








Assets— 1930. 1929. Ttabdilittes— 1930. 1929. 
Property accountx$1,625,373 $1,713,327 | Capital stock... _y$1,575,125 $1,578,586 
CER indi dimen 9,621 11,513 Accts. payable... 14 ‘059 63,486 
U.8.Liberty bonds  -..... 5, Accr. bal. & wages 1,920 74,350 
Accts. receivable. . 41,964 178,240 Accrued taxes... 32,094 30,803 
Inventories. ..... 260,857 313,267 | Bank loans. ...... TOD >< Sdédawe 
Deferred charges... 6,235 13,078 | Accrued interest _ . | embeh 

ncn. eames 34,500 
Unclaimed wages. 1,591 1,702 
Reserves........ 77,23 81,340 
ee iadineeeued 166,982 369,703 
bys ip ste wo Satins $1,944,050 $2,234,472] Total......... $1,944,050 $2,234,472 





educting for de os of se7s, 463. Represen 
315, 028 1 > Gar ade —V. 130, p. 4429, 2403 eee eticns 


Lake Superior Corp.— Sufficient oe ag Received To 

Complete Plan—Time for Deposits Extended to Feb. 14.— 
Satisfacto h 
coctnaetacepamte he bare mine by dhe ataraholts to the proves 


77 of the oqtetandine tock, it ta been 
deposited with wen trustees, the tal ‘exceeding vras stated. had 


the 400,000 shares outstanding. This is is regarded as an excellent response, 
ving been deposi 


further made in the scheme o om ent, under which 
it was st: Dulated th thatj75% of the outstanding stock of Lake Superi Corp. 
must be exchanged before t the plan becomes effective. = 


Bondholders of the Algoma Central & Hudson Bay Ry., and Algoma 
Central Terminals, Ltd. recently approved the scheme of arrangement, in 
which provision is made for the cancellation of the Lake Superior guarantee 
of the principal and interest of the bonds of the two companies mentioned. 
The eme of arrangement includes plans for the organization of a new 
holding company, to known as Algoma msolidated Corp., Ltd., 
the exchange 0 ‘Lake Su or stock into that of the new corporation. 
Shareholders of the Lake ere | Corp. have now signified thelr appr approval 
i this plan by the deposit o k to the extent of more than three- ‘ourths 
of po outstanding amount. 

he basis of exchange is one share of 7% cum. pref. stock ($5 par) and 
one ty 2... of no par common stock of Algoma Consolidated Corp. for each 
share of the Lake Superior Corp. capital stock now held. 

Shareholders who have not already deposited their stock will have a 
further opportunity to do so. The date originally fixed was Jan. 31, but 
this has been extended to Feb. 14. 

Part of the procedure in connection with the scheme of arran ent is its 
confirmation by Act of Parliament, and now that both the ndholders 
and shareholders concerned have approved the plan, the necessary 
are being taken by the Lake = or Corp. for the presentation of ys Ell 
at the next session at Ottawa.—V. 132, p. 667, 504. 


Lane Bryant, Inc. (& Subs.).—Earnings.— 


For income staterfent for 6 and 12 months ended Nov. 30 1930 see 
“Earnings Department’’ on a preceding page. 


Consolidated Balance Sheet Nov. 30 1930. 


Asseas— Liabilities— 
GEE diane» cbttinddsntovedis $914,844] Accounts payable--......-.- «. $817,541 
Accounts receivable......--- 691,035} Prepaid sales............... 50,774 
Sundry debtors.--........--. 54,905 | Accrued salaries............. 52,820 
Leased departments___..---- 100,071 | Interest, taxes, &c...-...... 31,283 
Officers’ & employees’ acc’ts-- 36,229 | Accrued rents, &c........... 11,271 
Affil. company current acc’ts- 25,805) Divs. declared on common- --_ 66,157 
SU eRheh......nktietdbéosacea 3,442,547 | Accrual of debenture sink. fd. 
Prepaid rent, taxes. advs.,&c. 284,974] install. due Feb. 1 1931_.-- 77,778 
Loans & advs. to off. & empl-. 8,511] Prov. for taxes & assessments 
Cash on deposit deferred (one- TROT YONMR i nisoddansed 69,061 
half of bal. at Bk. of U. 8.) - 24,267 | Mortgage on real estate. ..... 18,000 
pT EES PP 9,065) 10-year 6% gold debentures... 1,922,222 
Property account-.---...--- 1,502,346|7% preferred stock.......--- 1,408,900 
Patents and good-will_.....-- Tt ON S0OE. conenetugeman 1,482,818 
Treasury stock..............- pe a ees, 1,248,944 
WOR. ccctubssbapugndsave $7,257,569 BORD coscsmacubs sutsueea $7,257,569 





—V. 132, p. 322. 


Lehigh Coal & Navigation Co.—Dividend Dates.— 

The directors have declared a quer uarterly dividend of 30 cents a share on 
the no par capital stock, seen eb. 28 (not Feb. 20 as previously stated) 
to holders of record Jan. 31. In each of the three preceding quarters a 
regular dividend of 35 cents a share was paid.— V. 132, p. 864. 


Lima Locomotive Works, wicca gl nr 

















Calendar Years— 193 1929. 928. 1927. 
Geen SGONG. ncsoncone $1,829,560 $934,000 $303. 156 $223 ,903 
Res. for depreciation - - - 257,241 411 994 414,762 415,244 
Reserve for taxes... 199,000 RRR MP ie RRR cette oe 

Net income------.--. $1,382,318 $501,506 df.$111, 1 df.$191 pal 
Cagsmen GIVES. win | fw wweses i eee Sus 422,1 
pF see eee) ee ee 106600 

SUPER Soi leslowwen $1,382,318 $501,506 df.$533,720 df.$928,900 
P.& ye 4,262,579 2,882,558 2,381,052 2,914,772 
Earns. per sh. on 211,057 

shs. com. stk. (no par) $6.55 $2.38 Nil Nil 

Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $ $ TAabilittes— $s - 
lags. bidgs.,mach. Common stock.y10,552,850 10,552,850 

 aameehiareie @ ek x 3,275,113 3,415,444] Accounts payable. 463.214 2,119 
Deawinas. patt’ns., Miscel. accr.liab.. 128,500 135,931 

dies, &cC.....-. 1 1| Res. for conting... 450,000 450,000 

Good-will...----. 2,687,716 2,687,716) Res. for Fed. taxes 190,000 20,500 
7 Es 111,700 75,229 | Accident insurance 

U. 8. Gov. securs. 6,084,574 2,869,673] reserve........ 169,050 166,395 

Other Investments 567,804 170,380 | Surplus.......... 4,262,579 2,882,558 

Bills & accts. rec_z 1,648,119 2,930,450 

Inventories--.---.- 1,562,013 2,231,727 

Accident ins. fund 169,050 166,395 

Deferred charges... 110,101 53,337 
eee 16,216,194 14,600,354! Total........- 16,216,194 14,600,354 
x After reserve for depreciation amounting to $3,276,588. y 300,000 


shares without 


ar value authorized, 943 shares unissued, 211 057 
shares, outstanding. 


z After reserve of $40,000.—-V. 132, p. 864. 
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Lincoln National Life Insurance Co.—Dividends.— 

In addition to the declaration of four regular quarterly dividends of 50 

cents each on the $10 par value stock, the company has declared four extra 
dividends, one of 20 cents a share and the other three of 10 cents each, 



































payable Feb. 2, May 1, Aug. 1 and Nov. 1, respectively.—V. 132, p. 504. 
Lindsay Light Co.—Earnings for Calendar Years.— 

f $lie175 $97 680 $19,476 
SE OOn DONE. st ecitnwkiawonagenee ’ ’ ’ 
Reserve for Federal &c., taxes__._--- 20,323 19,091 x5 ,937 

Net Jet peotie... oyrkarn ne et ee $95,852 $78,589 $43 539 

on 8 com. 

‘eonk tpar DTGiiik sevedwaens om $1.31 $0.98 $0.39 

x Federal taxes only. 

Balance Sheet Dec. 31. 

Assets— 1930. 1929. LAabtltites— 1930. 1929. 
Real est. & bldg_. $243,479 $244,988|7% pref.stock.-.. $226,090 $281,690 
Good-will, trade- Common stock.-- 600,000 600 ,000 

marks & patents 600,000 600,000 | Accts. payable--- 9,488 15,102 

Dwi inewee 28,589 29,457 | Res. for Fed. tax... 13,074 10,259 
Accts. receivable... 35,673 49,398 | Mtge. payable--.- 2,500 Y 
Inv Res cave 106,034 124,780 oe, Ont ——- a — 
Chem .for other taxes : ¥ 

x 409 emo 1,000 1,000 Serpies.. a TS 41,958 8,705 

a $1,014,775 $1,049,623 : ee $1,014,775 $1,049,623 

—V. 132, p. 864 
Link-Belt Co. (& Subs.).—Earnings.— 

Calendar Years— 1930. 1929. 1928. 

f Pittinsisced 20. 303, 901 +% 519,339 $23,238,209 
Mad. bscheretcecc2ce 5 TP O07 bo8 22,751,984 °19.710,139 
fi Mss cccosndlsshabeud 2,306.347 $3,767,386 $3,528,069 
Other ie... owuwdid aideditvan nd ° 316,228 287 ,526 301,731 
ets 1G... . oFiwidb a civwes cee $2,622, o76 $4,054,911 $3,829,800 
Sundry charges to income-_-_-.-_.....-- 13,375 149,333 173,499 
Federal tax estimate..........--..- 298,869 420,892 414,478 

BR SERN ib wc wn ccndcccasidvcd $2,310,332 $3,484,686 $3,241,823 
Balance—beginning of year__.....-- 6,717,320 5,688,855 4,218,552 

2 OR $9,027,652 $9, 173. 541 $7,460,375 
Pref. stock dividends paid & declared - 260,000 60.000 260, 
Common stock dividends paid-_-....--. 1,843,860 2, 798; 221 1,481,550 
Sundry charges tosurplus.....----- -.----  ------ 29,970 

Balance—end of year.........--- $6,923,792 $6,717,320 $5,688,855 
Earns per share on common stock - - -- $3.89 $4.54 $4.21 

Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assas— $ TAabtitttes— $ $ 

DRG are .563 2,852,943/ Accounts payable. 787,163 1,048,981 
Notes & accts. rec. 2, ‘175, 324 4,308,751) Dividends payable 65,000 65,000 
s2cBwe 3,598,674 4,602,685| Reserves......... 645,217 761,868 
le secs.. 5,489,542 4,005,103| Preferred stock... 4,000,000 bys rered 
Accrued interest . . 69,016 57,918| Common stock . .x10,584,739 10,584,739 
Invest.inaffil.cos. 172,600 187,600 | Surplus.........- 6,923,792 6,717,320 
14., bidgs.,mach. 

& equipment - ..y7,033,024 7,089,200 
Deferred charges - . 65,108 73,708 

pee 23,005,850 23,177,908| Total.........23,005,850 23,177,908 





resented by 709,177 no par shares. y After reserve for depreciation 
of $6, +745.—V. 7131, p. 4062. 


Loblaw Groceterias Co., Ltd.—Sales.— 
4 Weeks Ended Jan. 10— 1931. 1930. 
$1,421,916 $1,565,623 


Sales 
—V. 132, p. 504. 
McCall Corp.—Earnings.— 


Decrease. 
$143,707 


1930. 1929. 1928. 1927. 
Neteales......------- $14,636 ee} $12. 974,158 $12, 1068, 726 $11,601,778 
Oper. exp. and deprec’n. 12,408,2 0,617,975 10,169,345 10,047,847 


Operati rots... 2 $1,900,381 $1,553,931 
Other in income. weneotnae 74,153 154,118 56,348 42,275 




















Total income__-_-_----. $2,302, ne $2,510,300 $1, tf 729 $1,596,206 
Reserve for taxes, &c_-- 241,714 305,743 1,701 239. 113 
Res. for doubtful accts--_ 42°031 30,670 750, 47.960 

et income. -..-.-..--.- - S.008,761 $2,173,887 $1,664,367 $1,309,133 
Pat oret 4 dividen ey SS SORE ee oss r 
Common dividends.... 1,436,802 1,178,129 857,156 491,169 

Balance, surplus-_-.-- $581,939 $995,758 $807,211 $772,867 
Shontatanding (uo pat) 579,204 578,558 263.644 «263,504 

outstan no par). d F 
Earns. per sh. on com. -- $3.49 $3.76 $6.30 $4.60 

Consolidated Balance peat Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— & $ TAabiltites— $ $ 
Mach.,bldgs., &c- 36 ,407,322 3,629,872 | Common stock - ..y9,632 oe 9,632,630 
Subscr. lists, g Acc’ts payable.... 648,265 619,165 

will, &c........ 8,360,931 8, sak 980| Empl. stk.subser. 102,344 —-..... 
Investments .._.. 5, 5,000 | Dividends payable 355,666 361,541 
Accts. & notesrec. 1,330,881 1,058,320) Accruals & miscell. 177,624 197,116 
Inventories. ..-.. 1,929,990 1,958,888) Reserve for taxes. 255,534 314,541 
Stk. pur. agst. em- Other reserves. ... 1,578 12,542 

—— stk. subse. Deferred credits... 1,771,080 1,697,797 

| peat 363,445 21,570| Liab. for securs. 
Mase. with dealers 115,981 122,555 held inescrow.. -.-.-- 100,000 
as einai dl boat 576,571 1,286,306) Surplus.......... 6,361,117 5,779,178 
Marketable securs. 

at cost & coll’ns. 1,516,066 1,331,839 
Def. accts. ie sake mae 15,981 
Mtge. er 185,000 = ...---. 

Securities held 

| er 100,000 
Empl. accts. rec. 377,519 459.044 

Deferred charges 137,131 164,154 

, Soyer 19,305,837 18,714,512 ae 19,305,837 18,714,512 





x Real estate, buildings, machinery and 
less reserve for depreciation, $1.5 $1, ori. 195. y 


cqreipmnens, at cost, $5,978,517, 
shares 
of no par value 


epresented by 579,204 


McClintic-Marshall Construction Co.— Merger.—See 
Pree Steel Corp. above.—V. 132, p. 864. 


[McCrory Stores Corp.—January Sales.— 
pevnen of January— 1931. 1930. 
$2, $02, 462 $2, 694. 567 


—V. 132, p. 865, 322. 


McGraw Hill! Publishing Co., Inc.—Earning 3.— 

The company and subsidiaries report for the year ended Oise. 31 1930 
net profits, after all charges includi canes, of $2,021,887, which is equiva- 
lent to $3.37 per share on the 600, shares of common stock outstanding. 
This compares with net profits of $2. ,231,993, or ~ 72 12 It share of common 
for the corresponding period of 1929.—V. 131, 


McLellan Stores Co.— January perdi 
Month of January— 1931. 1930. 1929. 
$1,292,464 $1,222,532 $1,164,880 


Increase. 
$207 ,895 


- 





8a) 
—V. 132, p. 322. 








Macfadden Publications, Inc.—50c Common Dividend.— 
The directors have declared a dividend of 50 cents per share on the com- 


mon ay yable April 1 to holders of record Mar. 14. 
y a! last distribution was one of $1 per share made on April 15 1930.— 
dD. 


(R. H.) Macy & Co., Inc.—Listing of Additional Common. 
The New York Stock Exchange has auth the esta ot of Bt 461 
additional shares of common stock (no par value) on official notice 
Tie ae a yee ~~ FA wiry ht 


for 1,437 

For the pu purpose of capitalizing the shares issued in connection with the 
dividend there shall be transferred from surplus account to capital account 
the sum of $2,738,422, which is at the rate of $40 per bare —V. 131, 


Pp. 3379. 3727. 
Marion Steam Shovel Co.—Earnings.— 




















Calendar Years— 1930. 1929. * 
Gross profit from operations. ----.--- $401,437 $1,829,058 $1,738,339 
Selling, general & adminis. expenses. 1,024,639 1,214,874 212,111 

Gemetas Ws . 2 os slstsicsdncd loss$623 .202 $614,184 $526,228 
MONO Sic Baw cctakdacueteben 34,298 205, 143,196 

I NI sc cia aw ote de cae loss$488 ,904 $820,173 $669 423 
Deductions from income... ....c.c+.' . <--nes 16,655 34,724 
Interest on funded debt__..__--.---- 196,388 203,310 209,850 
Federal income tax (estimated)...... § ------ 66, 50,98: 

ro) 3 ee ap lero Siete loss$685 ,.292 $534,185 $373, 
Preferred dividends. ............-.-.. 108,500 217,000 217, 
COU GEV os on eciapcdnnsee®) -904enm> /. ieee 225, 

POD st cipiin > scuines hive ooneicneeeal def$793 ,792 $317,185 def$68,133 
Earns. per share on 100,000 shares 

common stock (no par)_......---- Nil $3.17 $1.57 

Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Asseis— 3 $ Liabilities— $ & 
ORs stitineatenne 580,963 731,156 | Capital stock... -. 5,600,000 5,600, 
Accts. & notesrec. 1,362,609 2,680,812] Notespayable.... --...--. 914,574 
Inventories _-..... 3,586,022 4,469,099 | Accts. payable---- 88,299 413,470 
Fixed assets. ..... x4,605,880 5,030,962) Adv. pay. received 85,428 61,470 
Investments __.-.. 1,314,361 1,281,632] Accr. payrolls, int. 

Deferred charges... 223,209 | « {oe ‘Seer 216,759 367,152 
Pn tis th inci aene 62,787 136,806 

Divs. payable.... --.... r 

Notes & accts. pay 

affiliatedco.... -----.. 71,350 
Ist mtge. bonds... 3,213,500 3,332,000 
Surplus......-.... y2,406,270 3,438,145 
Ns i top arin 11,673,043 14,389,217] Total......-.-- 11,673,043 14,389,217 





sropeiind annie Oa '307,B13, Tews 
surplus 
$240 106 270 270.—V. 131, p. 1905. 
Mason Valley Sines Co.— Dissolved.— 
The oongete has been dissolved and the assets distributed te the stock- 
holders 129, p. 2548. 


Matson aren. greed Co Would Issue Bonds.— 


tion of $5,832,576. y Paid in and 
earned deficit of $401,243, balance, 


The hee series he Secretary of State of California for 
authority t to 9 isstie 49 000 Sicewen to be exch for Los Angeles 
|e ap nm stock on or before Dec. 31 1935. SS a——- 

basis given wa was $176 of of ¢ convertible debentures for pF. of common .— 


" Mewcury Mills, Ltd.—Defers Preferred Dividend.— 
The directors recen 


decided to defer action on he pare Svidend 
qn tee 8% peek ates ue at this time. On Nev. 1 1 regular q' 
terly distribution of $1.50 a share was made. 


Minneapolis-Honeywell Regulator Cone: 























Years— 1930 1929. 

oS erase Saas ha aE 
o so oper. expenses -_ z A ‘ ° 

bb Saati enteiadewarte 181,748 147,246 "118,149 

Se Pik iad odeckmeencaas $1,079,230 $1,587,520 $1,171,569 

Interest & Oiividends received....--- 56,6 57,580 43,681 

eous RIS S eiinwibn cane 15,145 12.065 8,644 
as i sc $1,151,053 $1,657,165 $1,223,895 
I ok ui cutbdioewe 13, 13,167 15,000 
Provision for doubtful accounts- ~~~ - 15,973 ,709 23,777 
Provision for Federal taxes. ......... .268 178,832 138,691 
Miscellaneous deductions--........-. ,856 9,934 9,165 
NN, 5 ow ewwabaaldebbaiies $961.954 $1,437,524 $1,037,263 
EE SEIS S 1,824,7 1,368,252 744,754 

G CE .ctetucicincsewsen $2,786,679 $2,805,776 $1,782,017 
Pe GR sediicendesciude .- obeesee 78,245 139,349 
Oemmon dividends ear saomremineeet 399,916 rath *% ,571 

ortization of organization expense. §--.--.-.- i ,000 
Patent costs written off. ......----- > -~ meebaaaets 3,846 
Retire. of com. stk. purch. options 

issued at date of organization. -~_-.-- ee a ee es 

Se em $2,344,970 $1,824,725 $1,368,252 
Shares com. stk. outstanding (no par) 189,975 179,950 134,172 
Earnings per share. ...._.......... $5.06 $7.99 $6.77 

Balanace Sheet Dec. 31. 

Assets— 1930. 1929. TAabdilities— 1930. 1929. 
J ee $1,118,610 $1,176,812| Accts payable.... $89,139 $124,835 
U.8. Gov. oblig.. 621,938 50,687| Accrued taxes & 

Marketable sec.— exp., & res. for 

at market___... 226,009 365,226| Fed. taxes..... 202,952 262,358 
Tradenotes&accts. 5% ser. gold bonds 

&accr.inc.rec. 846,869 897,854| called forredemp “ite oe 
Employees’ stock Dividends payable ---.... 359,900 

purch. & sundry lst mtge.5s,ser.A 200,000 200,000 

See 25,195 43,946 | Serial 5s ies Be 20.000 60.000 
Inventories... ..-. 1,216,104 1,299,935 | Common stock-.-..b3,229,000 2,829,000 
Cash value of life Tiiewadudeged 2,344,970 1,824,725 

insur. policies. 90,980 69,045 
Company stk. held 

in treasury for 

corporate pur- 

Ce eiinecieks 181,641 ieatiawinae 
Real et., plant & 

equipment. .-_-.. a1,705,473 1,648,823 
Pat., trade marks 

& goodwill. -__._ 1 1 
roe licenses & 

ee ree 43,683 78,612 
ous prepaid ex- 

penses & sundry 

investments-_--_ 26,160 29,876 
Excess of book 

value over mar- 

ket value of sec. 

incl. in current 

MOTE. :. wtb cnn SRING cntdicns 

pe SEY $6,126.062 $5.660,818| Total.......-.- $6,126,062 $5,660,818 





a After reserve for Sagredation of of eat 947. b Represented by 189,958 
no | par full shares and 


Director .— 
Cyril J.C. of J. & W. Seligman & Co. has been elected a director.— 
V. 132, p. a 








Fes. 7 1931.] FINANCIAL 


CHRONICLE 1047 








Milwaukee Warehouse Co.—Foreclosure.— 

Circuit Judge Daniel W. Sullivan on Jan. 28 granted the Foreman State 
Trust & Savings Bank, Chicago, and the Fidelity Trust Co. permission to 
foreclose. The company is in default in payment of interest and principal 


on $515,496 bonds. The Milwaukee Commercial Bank is the receiver.— 
V. 122, p. 621. 


Missouri-Kansas Pipe Line Co.—Stock Dividends.— 
The directors have declared the regular quarterly dividend of 24% 
in class A common stock on the class A common stock, yable Mar. 3 


to holders of record Feb. 10. A like amount was paid on this issue in each 
of the four preceding quarters. 


The directors have declared a stock dividend of \% of 1% on the class B 
common stock, payable March 3 to holders of record feb. 10. A similar 
Payment was made on Nov. 24 1930.—V. 132. p. 504. 

Modine Mfg. Co.—Earnings.— 

Calendar Years— 

















1930. 1929. 1928. 
Gross profit and sales_____________-_ $866,803 $1,728,167 $1,147,086 
Seeling, adminis. and general expenses 500.549 671,767 485,210 
Miscellaneous charges, less other incs __-._.. __---- 593 
Prov. for Fed. & Wis. income taxes _ __ 66 ,2C0 189,000 125,000 
Miscellaneous income_____________ Cr.56 000 Cr.14824 nwem««+ 
a re EE Ee een eae $358.113 $882,224 $536 .282 
Common dividends________________ 301,347 300,147 217,900 
fy eee eee $56,766 $582,077 $318,382 
No. of shs< of com. stock outstanding - 100 449 109,049 100,000 
Earnings per share_________________ a $8.80 $5.36 
Comparative Balance Sheet Dec. 31. 
Assets— 1930. 1929. Liabilities— 1930. 1929. 
— 2 $432,208 $415,744] Accts.payable.... $92,875 $82,632 
Marketable bonds_ 431,637 430,932 | Accr. liabilities _ __ 48,000 112,056 
Commercial paper 173,638 —_.___- Prov. for inc. taxes 91,600 163,455 
Accts. & notesrec. x 302,563 490,773 | Dividends payable 75,337 75,037 
Inventories - -_ - __ 319,500 463,931 | Res.for replacem'ts 15.379 30.000 
Cash surr. val. of Deferred liability —_ 36,904 62,304 
life insurance -__ ¢0l Ua Common stock... 243,589 242,619 
Unexpired insur.. --.-.--. 3,599 | Surplus_.......-- 1,545,746 1,467,949 
Prepaid expenses - - SG,400 .. <é00n% 
Plant & equip_... y424,988 427 ,067 
Patents (at cost) - - 12,895 4.005 
Rhee snk wi $2,149,430 $2,236,052 SR sieawews $2,149,430 $2,236,059 


x After deducting reserve for bad debts of $39,774. y After deducting 
reserve for depreciation of $290,652.—V. 130, p. 4431. 


Monighan Mfg. Corp.—New Control.— 
See Bucyrus-Erie Co. above.—V. 131, p. 4225. 


Monsanto Chemical Works.—Earnings.— 
Years Ended Dec. 31— 1930. 1929. 
Net profit after all charges & taxes_......_____-_ x$763,003 $1,691,338 
Earns. per sh. on 429.000 shs. com. stk .outstand-__ $1.78 $3.94 

x Also after charging $867,852 for depreciation and obsolescence and 
$452,833 for research. In addition to these charges over $800,000 was 
spent on repairs and replat ments and charged directly to surplus. 

A statement issued by the company says in part: 

re 1930 there were unusual inventory write-offs amounting to 


On Dec. 31 1930 the current position was 6% to 1, cash and marketable 
securities exceeding $2,000,00. 

At the January meeting the board approved the 1931 construction budget 
of $2,200,000. Included is provision for the completion of the transfer of 
the Woburn, Mass., plant of the Merrimac division to Everett, Mass. 
This transfer will be ones by fall and will give the Merrimac division 
the most modern and efficient heavy chemical unit in the East. The 
Merrimac contact sulphuric acid plant, of which the first unit is now in 
operation, will have a capacity of approximately 125,000 tons of 100% 
acid per annum. Due to new features of construction, developed by the 
Monsanto Engineering and Research Departments, a very low capital cost 
per ton of annual production has been effected, and the entire plant, in- 
cluding sulphur burning, will be operated with but two men per shift, 
contrasted with about 20 previously required for a similar capacity output. 


During the year 1930, approximately $1,750,000 was spent in plant 
additions.—V. 131, p. 4225. , al samen 


Montgomery Ward & Co., Chicago.— January Sales.— 
mam of January— 


1931. 1930. 1929. 1928. 
ibd amen 6 ean es $16,620,238 $18,331,133 $18,128,836 $13,225,470 


Morgan Silk Co., Trenton, N. J.—Receiver Named.— 
Vice-Chancellor Vivian M. Lewis Jan. 28 appointed James A. Daly of 
Paterson, receiver. The action was made on a petition by Fred C. Hindle, 
also of Paterson, who claimed the company owed him $3, . Mr. Hindle 
the company operated at a total loss of $26,528 in 1930. 


Morristown Securities Corp.—LKarnings.— 
Years Ended Dec. 31— 











1930. 1929. 
Interest and dividends received_____.-..-.----- $219,678 $204,488 
Eee 112,520 491,815 
i ey SAREE ASE aE pa RRR ee Pe a eI $332,199 $696 303 
De ones aah aemaenad dc 32,263 28,699 
EERE EEA IE SLL 5,000 85,000 
I Se i a ce es $294,936 $582 ,603 
Dividends on 5% cumulative preferred stock. _____ 83,870 83,870 
Dividends on common stock__.____...---------- 86,222 x85 ,334 
Balance of income after dividends___.......__- $124,845 $413,400 
Shares common stock outstanding (no par)_____- 87,429 70,833 


Earnings per share $2.41 $7.04 

x In addition to the above, a special dividend of 50c. per share on the no 

par common stock, amounting to $35,416, was paid from surplus on Jan. 2. 
Balance Sheet Dec. 31. 


Assets— 1930. 








1929. Liabilities— 1930. 1929. 

Deposits with bks. $126,759 $254,43915% cum. pref. stk. 

Investm’ts owned (par $100)__--. $1,677,400 $1,677,400 
(market value Common stock... x874,290 708 ,330 
$2,702,090)... 4,182,765 3,654,557|Subs.rec.inadv.. ..-..-. 3,225 

SEM titc <cncan 100,000 
Dividends payable 63,789 112,768 
Res. for taxes & 
contingencies- -_ 40,000 135,000 
GPR Se cnasece 1,654,045 1,172,273 
Pin kee cw $4,309,524 $3,908,996 Ts Sentieed $4,309,524 $3,908,996 





x Represented by 87,429 no par shares.—V. 130, p. 813. 


Morison Electrical Supply Co., Inc.—January Sales.— 
a peont of January— Pty “76 1 Oe 363 1929. 
2 Be ere ey ee 141,4 162, 122, 
—V. 132, p. 323. ° . me 


Morse Twist Drill & Machine Co.—Smaller Dividend.— 
The directors have declared a quarterly dividend of $1 per share, payable 


Feb. 14 to holders of record Jan. 29. Previously, the company paid quar- 
terly dividends of $1.50 per share.—V. 130, p. 4431. 


Mountain View Apartments, Ltd., Hamilton, Ont.— 
To Reorganize.— 


First mor e bondholders are being asked to exchange their bonds fo 
50% cash and % new 7% cum. redeemable pref. s - Bond interest 
payments have been made regularly to date but the present depression has 
aggravated the rental situation and net income is not sufficient to meet 


ed oe at present, it o 

Under the pro plan of reorganization a loan of $160,000 will be 
arranged on a 64% mortage. The proceeds of this loan will be used 
to meet bond interest due Feb. I and to repay $50 in cash for every $100 





of the 7% first mo’ bonds outstanding which total $300,000. Preferred 
shares to the extent of $150,000 will be authorized and issued in payment 
of the remaining 50% of par value of bonds outstanding. 4 

The proposed plan is stated to have been sponsored by the original under- 
were < the bond issue with a view to protecting the interests of the 

ndholder. : 

The $160,000 loan will date from Feb. 1, if the plan is ratified, and bond 
interest payments due on that date are dependent upon favorable con- 
sideration of the exchange.—V. 122, p. 2203. 


Motor Bankers Corp.—Annual Statement.— 

During 1930 the Booth Agency, Inc., and the Bay City Industrial Service 
Co. were acquired through the medium of an exchange of stock. 

The book value of the common stock is over $15 per share. 

Consolidated Income Account Year Ending Dec. 31 1930. 

ON Io edt Ehridncd Gola Cidleint bbe ddua senanmehaee $1,455,316 
ee ht Be de lake ed haba ee Mem inae ceen hee eae 
SUSERRDOS RNG DUG GROMNS So 55 6. 5 ot oak oon oe eh Gc ew nwenece 
Provision for contingent loss and marketable securities 


Loss for the period 


b= Wen GbactEdte ton Beads peah hatin teweawk $145,488 
Undivided profits and surplus as of Dec. 31 1929_____---------- 450,249 
DENIC SURED TOF GIVER. 2 oa dn cosc cone dn nseccecacschs 304,761 
pe CR pee es Re ry ee 170,090 
NR i oi kD ah MW aid ck di ndlahiasti ss in hs wen de es na Scnlile ae ee alee $134,671 
Excess of book value of Bay City Industrial Service Co. stock 
acquired over book value of securities issued in payment thereof 29,892 
Excess value of treasury stock acquired over cost thereof- - - ~~~ -- 4,512 
po TY og PP ee 4 ps ee ee $179,076 
Consolidated Balance Sheet, Dec. 31 1930. 
Assets— Liabilities— 
Cash and U.S. Govt. securs__$1,347,622 | Notes pay., sec. by U.S. govt. 
Notes receiv., secured.....-.- 108 S481... COURS cucs cccnnsoues< 300,000 
Accounts receivable... ...-.-.-. 13,326 | Notes payable--.--...------- y3,914,563 
EROGTNE os occ cteccauesss 49,161 | Sund. accts. pay. & accr. exps. 30,370 
PE cnctcennsnacanes 507,079 | Reserve for Federal tax- - - --- 4,59 
Property accounts_-.--....-.- 19,592 | Preferred divs. payable----.-- 2,000 
Booth Agency, Inc_........-. %x35,000| Land contracts payable- --.--- 21,284 
Deferred charges - ----.-.---- 50,304 | Reserves. .-....--.---.----- 300,348 
Unearned interest ----....--- Sf 118,552 
Int. of minority stockhold “! 9,724 
8% preferred stock - --- aaa y 
Common (no par) -.-<--.----- 22,195,118 
Capital surplus_.<_....--.--- 44,404 
DONG. ain echewonunswasiue 134,671 
PUisdweesckksbunccense see TOO . caccsccescnouastude $7,175,628 





x Excess of book value of securities issued over book value of net assets 
acquired. y Secured by collateral trust notes and collateral trust notes 
discounted, z Represented by 155,825 shares.—V. 131, p. 3887. 


Mullins Mfg. Corp.—Earnings.— 

















Calendar Years— 1930. 1929. 1928. 1927. 
Gross profit........... $626,918 $968,926 $1,319,149 $804,153 
eee ee 587 ,237 531,105 §y569,419 203 ,9 
Depreciation -.....-.--- 47 ,792 sewece (2) S\ Sage ol Pou 

Operating profit_.. ~ loss$8,111 $437 ,821 $749,730 $600 ,234 
Other income _-------- 19,054 75,522 64,356 53,476 

Total income----_---- $10,943 $513,343 $814,086 $653,710 
POON CNN. .nccceads .° waskee 36,378 85,555 65, 
Deauetous fom imeome ss640,G06  (|j «ssess § sasdtos . ' Scsnee 

Net income--.----.-.- loss$331 ,713 $476,965 728,531 $588,710 
Preferred dividends- --- 205,712 210,000 75,720 75,720 

Balance, surplus- ---- def$537 ,425 $266 ,965 $652,811 $512,990 
Profit & loss surplus__-. 3,122,476 3,853,468 3,668,789 x3,117,427 
Earns.per sh.on 100,000 

shs. com.stk.(no par) - Nil $2.67 $6.52 $5.13 


x Includes $300,000 arising from revaluation of radiator plant building. 
y Includes interest of $5,397. z Unabsorbed die costs prior years, written 
off due to curtailed production and cancellations by customers. 


Balance Sheet Dec. 31. 





Assets— 1930. 1929. Liahtlittes— 1930. 1929. 
Real estate, plant, $7 preferred stock _$2,877,500 $3,000,000 

equipment, &c_x$4,577,932 $4,433,588 | Common stock - y500,000 500 ,000 
> ee eee 138,995 441,239) Notes & acc’ts pay. 202,317 157,198 
Acc’ts & notes rec_ 700,648 475,226| Accrued taxes--- - 46,545 31,111 
Inventories -- . 1,135,695 1,750,141 | Reserve for Federal 
Other assets _ _ 39,517 37,302 ee. “cece | wei ees 36,378 
Pats. & good-will 88,763 85,854 | Surplus----..-.--- 3,122,476 3,853,468 
Reorgan’za. exps- ee 236,699 
Deferred charzes - - 67,288 118,103 

WO sidacetcs $6,748,838 $7,578,155 DO 4 Sn Baie $6,748,838 $7,578,155 





< hte depreciation. y Represented by 100,000 no-par shares.—V. 131 
D. " 


Mutual Depositor Corp.—Offering of Representative 
Trust Shares.—Cassatt_ & Co., Hornblower & Weeks, E. F. 
Hutton & Co., Edward B. Smith & Co., Mitchell, Hutchins 
& Co. of Chicago and G. H. Walker & Co. of St. Louis are 
offering Representative Trust Shares, a new trust of the 
semi-rigid type based on the common stocks of 35 railroad, 
public utility and industrial companies, listed on the New 
York Stock Exchange. The offering price, based on the 
market price of the trusteed stocks at odd lot prices and 
full lot brokerage plus a sum equivalent to (1) 514%4% of the 
market price and (2) accumulations with respect of the 
trusteed stocks, is approximately $15.35 per share. 

Each representative trust share represents a 1-2000th participating equal 
interest in a unit of common stocks held in trust, and the accumulations, 
if any, accruing thereto. Bearer certificates in denoms. of 5, 10, 50, 100, 
400 and 1,200 shares. Certificates of the denom. of 400 or 1,200 shares 
registerable as to principal only. Semi-annual distributions, Jan. 31 and 
July 31 of each year, at the principal office of the trustee in N. Y. City. 
C National Bank of the City of New York, trustee. 

Data from Letter of John F. Bulfin, Pres. of Mutual DepositorCorp. 

Depositor.—Mutual Depositor Corp., a New York corporation, has been 
organized under the supervision of Cassatt & Co., Hornblower & Weeks, 
E. F. Hutton & Co., Wawerd B. Smith & Co., Mitchell ,Hutchins & Co. 
and G. H. Walker & Co., for the purpose of creating and dealing in 
Representative Trust Shares. 

he de itor corporation will pay to the above firms, out of the 54% 
included in the offering price, a commission of 4% as full compensation for 
their services in distributing Representative Trust Shares and in supervis 
the operations of the depositor corporation. The remaining 1 24% 1 
be held by the depositor corporation in a special account and or the 
payment of the ordinary fees of the trustee and for the expenses of the 
depositor corporation. It is estimated that all the funds in this special 
account will be s° rye for the payment of such fees and expenses, but in 
the event and to the extent that they are not so required, they will be paid 
over by the depositor corporation to the trustee at the termination date 
of the trust agreement for distribution to the holders of Representative 
Trust Shares. The depositor corporation will make no distribution of 
any kind on its capital stock prior to the termination date of the trust 


agreement. 
Provisions of Trust Agreement. 


Distributions.—Distributions by the trustee will include cash dividends 
on trusteed stocks, proceeds from the sale of fractional shares, subscription 
anes and eliminated stocks, and interest allowed by the trustee on ds 

y it. 
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Lincoln National Life Insurance Co.— Dividends .— 

In addition to the declaration of four regular quarterly dividends of 50 
cents each on the $10 par value stock, the company has declared four extra 
dividends, one of 20 cents a share and the other three of 10 cents each, 
payable Feb. 2, May 1, Aug. 1 and Nov. 1, respectively.—V. 132, D. 504. 


Lindsay Light Co.—Earnings for Calendar Years.— 














319175 $97 4380 319-476 
oo ke ee 116, ’ ’ 
Reserve for Federal &c., taxes__._--- 20,323 19,091 x5 ,937 

Net Lee ew anthepibwwb o $95,852 $78,589 $43 ,539 
Earns 60, shs. com 

stock (Dar ES a Sa $1.31 $0.98 $0.39 

x Federal taxes only. 

Balance Sheet Dec. 31. 

Assets— 1930. 1929. Tabiltites— 1930. 1929. 
Real est. & bidg.. $243,479 $244,988|7% pref.stock---- $226,090 $281,690 
Good-will, trade- Common stock... 600,000 600 ,000 

marks & patents 600,000 600,000 | Accts. payable- -- 9,488 15,102 
Ce Aitineod=dimwecn 28,589 29 457 | Res. for Fed. tax. - 13,074 10,259 
Accts. receivable. - 35,673 49,398 | Mtge. payable---- 112,500 120, 
Inventories... .-- 106,034 124,780| Pref. divs. accrued ---.-. 5,035 
Chem. Foundation Res.for other taxes 11,666 8,832 

Disewsoasbacde 1,000 1,000 | Surplus....--.-.- 41,958 8,705 

nee ss sane $1,014,775 $1,049,623; Total_-.-.----- $1,014,775 $1,049,623 
—V. 132, p. 864 


Link-Belt Co. (& Subs.).—Zarnings.— 


























Calendar Years— 1930. 1929. 1928. 
les to tomers for year_...-...-- $20,303,901 ig Ihe 339 $23. 238,209 
Suareiieea....1 eh curudiceee 17°997,553 22°751,954 19,710,139 
fit MES wwocsadbessasese $2,306.347 $3,767,386 $3,528,069 
Os os mnt tae he 316.228 ~ '287°526 ~ ‘301.731 
i PS. .. oo tiwabwssdouwone $2,622,575 $4,054,911 $3,829,800 
Sundry charges to income_-_-__.....-- 13,375 149,333 173,499 
Federa! tax estimate..........-...-- ,869 420,892 414,478 
St UN KG oe ctneenswivaaced $2,310,332 $3,484,686 $3,241,823 
ee CPE simncncits 6,717,320 5,688,855 4,218,552 
CB ee ee $9,027,652 $9,173,541 $7,460,375 
Pref. stock eben paid & declared- 260,000 d 260, 
Common stock dividends paid_.__.-.- 1,843,860 2,196,221 1,481,550 
Sundry charges to surplus...------- ------  ------ 29,970 
Balance—end of year. -....-.-.-.-- $6,923,792 $6,717,320 $5,688,855 
Earns per share on common stock - - -- $3.89 $4.54 $4 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assas— $ z TAaptitttes— $ 3 
Se sieeaniaancienclinh wat 563 2,852,943] Accounts payable. 787,103 1,048,981 
Notes & accts. rec. 2 ‘175, 324 4,308,751) Dividends payable 65,000 65,000 
Inventories. --.-- 598.674 4,602,685| Reserves......... 645,21 761,868 
Marketable secs - - 5, 542 4,005,103| Preferred stock... 4,000, 4,000,000 
Accrued 1! ne ,016 57,918| Common stock . .x10,584,739 10,584,739 
Invest.inaffil.cos. 172,600 187,600 SMB. ccacccasa :923,792 6,717,320 
14., bidgs.,mach. 
& equipment - .-¥7,033,024 7,089,200 
Deferred charges - - 65,108 73,708 
a ser eucen eiie nanan dl 23,005,850 23,177,908] Total......-..-. 23,005,850 23,177,908 
esented by 709,177 no par shares. y After reserve for depreciation 
of 36, 4.745. —V. 131, p. 4062. 


Loblaw Groceterias Co., Ltd.—Sales.— 
4 Weeks Ended Jan. 10— 931. 1930. 
$1,421,916 $1,565,623 


Sales 
—V. 132, D. 504. 
McCall Soop -Rereaane: 


Decrease. 
$143,707 








Calendar Years— 1929. 1928 1927. 
sn shit onset $14 638. 561 $12, 974, 158 $12. 069.726 $11,601,778 
Oper. exp. and deprec’n. 12,408,228 10,617,9 10,169,345 10,047,847 

Operati Scien $2,228,333 $2,356,182 $1,900,381 $1,553,931 
Other Soome sundbeiieteeaeie 74,153 154,118 56,348 42,275 

Total income__-_-_---- $2,302,486 $2,510,300 $1,956.729 $1,596,206 
Reserve for taxes, &c_-_- 241,714 305.148 2 


Res. for doubtful accts-- 42,031 


41,701 239,113 
661 47 .960 














Net income. --..-..--- $2,018,741 $2,173,887 $1,664,367 $1,309,133 
Second pref. dividends _ Aare CT RG ROIS 2 208 i 
Common dividends.... 1,436,802 1,178,129 857,156 491,169 
& Balance, surplus-_-.---_ $581,939 $995,758 $807,211 $772,867 
Shares of common s 

outstanding (no par) - 579 ,204 578,558 263 644 263 ,504 
Earns. per sh. on com__- $3.49 $3.76 $6.3 $4.60 

Consolidated Balance Sheet Dec. 31. 
=. 1929. 1930. 1929. 

Assets— $ TAabiltites— 3 3 
Mach. .~-¥ eo 24 AO? 322 3,629,872) Common stock - - - y9,632 eee 9,632,630 
Subscr. lists Acc’ts payable.-.. 648,2 619,165 

- &0....--.. 8,360,931 8,360,980| Empl. stk.subser. 102,344  -..... 
Investments .._.. 5,000 5,000} Dividends payable 355,666 361,541 
Accts. & notesrec. 1,330,881 1,058,320) Accruals & miscell. 177,624 197,116 
Inventories. ..... 1,529,990 1,958,888 | Reserve for taxes. a. 314,541 
Stk. pur. agst. em- Other reserves 12,542 

Dl’ees stk. subsc. Deferred credits _ - 1 a7 560 1,697,797 

ash teiatag 363,445 21,570| Liab. for securs. 
Mdse. with dealers 115,981 122,555 held inescrow.. --....- 100,000 
ete abctenh apibinds abate 576,571 1,286,306) Surplus.....-..... 6,361,117 65,779,178 
Marketable securs 

at cost & coll’ns. 1,516,066 1,331,839 
Def. accts.rec.... -...-. 15,981 
Mtge. receivable... 185,000 }#£-.-.--.- 

Securities held in 
re 100,000 
Empl. accts.rec.. 377,519 459,044 
Deferred charges 137,131 164,154 
Bs dtecans 19,305,837 18,714,512 I eid pines 19,305,837 18,714,512 





x Real estate, buildings, gt grt 108 -- 
less reserve for depreciation $15 571,195. 
of no par value.—V. 131, p. 


McClintic-Marshall Construction Co.— Merger.—See 
oo Steel Corp. above.—V. 132, p. 


a Ng SE 
[McCrory Stores Corp.—January Bales.— 
peoneh of Ja 


nuary— 
ie Ree gee knccendes mecaen $2, $02 "462 $2, boa 567 
—V. 132, p. 865, 322. 


McGraw Hill Publishing Co., Inc.—Earnings.— 
The company and subsidiaries report for the year ended Dec. 31 1930 
net profits, after all charges includin; dine. taxes, of $2,021,887, which is equiva- 
lent to $3.37 per share on the 600 shares of common stock outstanding. 
This compares with net profits of $2,231,993. or $3.72 
for the corresponding period of 1929.—V. 131, p. 27 


McLellan Stores Co.—January Stores.— 
Month of January— 
$1, 299 "ie4 


Sales 
—V. 132, p. 322. 


uipment at cost, $5,978,517, 
epresented by 579,204 shares 


Increase. 
$207 ,895 





» 


r eee of common 


1930. 1929. 
$1,222,532 $1,164,880 





prey «mew see 


yable April 1 to holders of record M 14 
tribution was one of $1 per share made ¢ on April 15 1930.— 


V. 131, p. D486. 
(R. H.) Macy & Co., Inc.—Listing of Additional Common. 
The New York Stock Exchange has auth the listing of re 
additional shares of common ase = : par value) on official notice of 


for the a gree of ~ 5 vidend, making the total amount <oomaa 
for 1 437 seer 4 


For the purpose of capitalizing the shares issued in connection with the 
dividend ‘there shall be transferred from surplus account to capital account 
oo oF $2,738,422, which is at the rate of $40 per share.—V. 131, 
Pp 


Marion Steam Shovel Co.—Earnings.— 














Calendar Years— 930 1929. 1928. 
Gross profit from operations - ---__--_- $401,437 $1,829,058 $1,738,339 
Selling, general & adminis. expenses. 1,024, 639 1,214,874 1,212,111 

Operating profit... ............- loss$623 .202 $614,184 $526,228 
Other town Ly ch Raps detnitide habe kaa 134,298 205 ,989 143,196 

Co \ Eee eer» loss$488 ,904 $820,173 $669 423 
Deductions from income........--.. ------ 16,655 34,724 
Interest on funded debt_______----- 196,388 203 310 209,850 
Federal income tax (estimated)......  ------ 66 ,022 50,982 

i a races birlige hron ie ncn a loss$685 ,292 $534,185 $373 868 
Preferred | Ee, aaa 108,500 217 ,008 217, 
i” IR ee , TE eel 25, 

Da os aids snc ges ceed a ein def$793 ,792 $317,185 def$68,133 
Earns. per share on 100,000 shares 

common stock (no par)_.......--- Nil $3.17 $1.57 


Comparative Balance Sheet Dec. 31. 











1930. 1929. 1930. 1929. 
Asseis— 3 $ Tiabilities— $s $s 
cities 580,963 731,156 | Capital stock..... 5,600,000 5,600,000 
Accts. & notesrec. 1,362,609 2,680,812| Notespayable.... - ...- 914,574 
Inventories _ ~~... - 3,586,022 4,469,099 | Accts. payable-_--- 88,299 413,470 
Fixed assets. .__.- x4,605,880 5,030,962) Adv. pay. received 85,428 61,470 
Investments ..... 1,314,361 1,281,632) Accr. payrolls, int. 
Deferred charges.. 223,209 | *& 5 ‘eRe 216,759 367,152 
| errs 62,787 136,806 
Divs. payable.... -..... x 
Notes & accts. pay 
affiliatedco.... -.---- 71,350 
lst mtge. bonds... 3,213,500 3,332, 14 
PPM cnccscece y2,406,270 3,438,1 
TEs bint iaee 11,673,043 14,389,217} Total......-.-- 11,673,043 14,389,217 
x After doGuctins reserve for tion of $5,832,576. a Paid in and 
sprroptiated surplus $2,807,512, less earned deficit of $401,243, ba * 
3 0—V_ 4 131, p. 1905. 


Mason Valley Mines Co.— Dissolved.— 


The Spon py ig been dissolved and the assets distributed te the stock- 
holders 129, Dp. 2548. 


Matson Navigation Co.— Would Issue Bonds.— 
The company has applied to the Secretary of State of California for 
erty to ae $4, ,000 debentures, to be exch Los Angeles 
fe nape ae . common stock on or before Dec. 31 1935. The exchange 
basis given was $175 of ¢ convertible debentures for aa share of common .— 

Pp ° 


agua Mills, Ltd.— Defers Preferred Dividend.— 


The recently decided to defer action on the quarterly oes 
on the 6% pref. stock due at this time. On Nev. 1 1930, 3 regular q 
terly distribution of $1.50 a share was made. 


Minneapolis-Honeywell Regulator Co.—Earnings.— 
Years— 


























1930 1929. 1928. 
pS Rie ic ng - 630. $6,233, $5,204,815 
Cost val er meg sold & oper. expenses... 4,011,091 4,498,629 3,915,095 

Si ae coaigseibeay ancebitlih gilt at apache 181,7 147, 118,1 
Be Nic tbe ccwuedenance $1,079,230 $1,587,520 $1,171,569 
Interest & oa dividends received... .-- 56,6 57, 43, 
eous SU aly ini tains tn ows deh 15,145 12,065 8,644 
OE Te een OTT $1,151,053 $1,657,165 $1,223,895 
SS ER ea 13, 13,167 15,000 
Provision for doubtful accounte- ~~~. - 15,973 17,709 23,777 
Provision for Federal taxes. ......... 135,268 178,832 138,691 
eous deductions_.........- 24, 9,934 9,165 
as ida leg i ihasalen dried $961,954 $1,437,524 $1,037,263 
Previods Garpias..... ... . . 5 ioc cutee 1,824,7 1,368,252 744,754 
G ic cicdtmdedawawcidbud $2,786,679 $2,805,776 $1,782,017 
PE GNSS. kddstideseaeda  Zpesnew 78,245 139,349 
Common Gvidends La an i pee taiennns 399,916 ae 531! ,571 
Amortization of organization expense. --.---- 5 ,000 
Patent costs written off..........-- a . aaa 3,846 
Retire. of com. stk. purch. options 
issued at date of organization--~--.-- ee ae 
IN AN a $2,344,970 $1,824,725 $1,368,252 
Shares com. stk. outstanding (no par) 189,975 179, 134, 
POPRENED DEP GHOEG. o« cc cedaccesus $5.06 $6 
Balanace Sheet Dec. 31 
Assets— 1930. 1929. Tiabilities— 1930. 1929. 
CRs Dain em aeaed $1,118,610 $1,176,812) Accts payable.... $89,139 $124,835 
U.8. Gov. oblig.. 621,938 50,687| Accrued taxes & 
Marketable sec.— exp., & res. for 
at market__.... 226,009 365,226 Fed. taxes... . 202,952 262,358 
Tradenotesé&accts 5% ser. gold bonds 
&accr.inc.rec. 846,869 897,854 calledforredemp 40,000 -..... 
Employees’ stock Dividends payable ---..-- 359,900 
—- & sundry lst mtge.5s,ser.A 200,000 200,000 
SE. See 25,195 43,946 | Serial 5s, series B 20.000 60.000 
Sevmeaarion eee 1,216,104 1,299,935 | Common stock ___b3,229,000 2,829,000 
Cash value of life | aS 2,344,970 1,824,725 
insur. policies. — 90,980 69,045 
Company stk. held 
in treasury for 
corporate pur- 
ae pe ae 
Real et., plant & 
equipment .-_-- a1,705,473 1,648,823 
Pat., trade marks 
& goodwill... _ 1 1 
Prepaid licenses & 
franchises... -_- 43,683 78,612 
Other prepaid ex- 
penses & sundry 
investments. -_- 26,160 29,876 
Excess of book 
value over mar- 
ket value of sec. 
incl. in current 
MUNG. . Siscuds , >. ne 
Pv tnaninnd $6,126.062 $5,660,818 . ae $6,126,062 $5,660,818 
a After reserve for d tion of $451,947. b Represented by 189,958 
no par full shares and 17 shares scrip 


Director .— 


Gers Stan of 5. SW. Retigees & Co. Ras Reon ahested o Gusher 
V. 132, p. 865. 
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Milwaukee Warehouse Co.—Foreclosure.— 

Circuit Judge Daniel W. Sullivan on Jan. 28 granted the Foreman State 
Trust & Savings Bank, Chicago, and the Fidelity Trust Co. permission to 
foreclose. The company is in default in payment of interest and principal 
a FanP 400 Bonds. The Milwaukee Commercial Bank is the receiver.— 

: — . 


Missouri-Kansas Pipe Line Co.—Stock Dividends.— 

The directors have declared the regular quarterly dividend of 24% 
in class A common stock on the class A common stock, yable Mar. 3 
to holders of record Feb. 10. A like amount was paid on this issue in each 
of the four preceding quarters. 

The directors have declared a stock dividend of % of 1% on the class B 











common stock, payable March 3 to holders of record feb. 10. A similar 
Payment was made on Nov. 24 1930.—V. 132. p. 504. 

Modine Mfg. Co.—L£arnings.— 

Calendar Years— 1930. 1929. 1928. 
Gross profit and sales____________-_- $866,803 $1,728,167 $1,147,086 
Soeling. adminis. and general expenses 500.549 671,767 485,210 
Miscellaneous charges, less other inmcs -__-...  § -.---- 593 
Prov. for Fed. & Wis. income taxes___ 66,200 189,000 125,000 
Miscellaneous income_____________ Cr.68.060 Cr.14.824  «a«ace- 

oe cl eta ee ae es apelin $358.113 $882 224 $536 ,.282 
Ces CVG 56 301,347 300,147 217,900 

Balance, surplus__.._.____. toe $56,766 $582,077 $318,382 
No. of shs. of com. stock outstanding_ 100,449 109 ,049 100 ,000 
Earnings per share___.____________._ $3.56 $8.80 $5.36 

Comparative Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabilities— 1930. 1929. 

_ ae $432,208 $415,744] Accts. payable.... $92,875 $82,632 
Marketable bonds_ 431,637 430,932 | Accr. liabilities _ — 48,000 112,056 
Commercial paper 173,638 __..-- Prov. for inc. taxes 91,600 163,455 
Accts. & notesrec_ x 302,563 490,773 | Dividends payable 75,337 75,037 
Inventories - - - - __ 319,500 463,931 | Res.for replacem'ts 15.379 30.000 
Cash surr. val. of Deferred liability ~ 36,904 62,304 

life insurance __ f Common stock... 243,589 242,619 
Unexpired insur-. ---.--- 3,599 | Surplus........-- 1,545,746 1,467,949 
Prepaid expenses. - Aen. > seceus 
Plant & equip_._.. y424,988 427,067 
Patents (at cost) - - 12,895 4,005 

Phnom sewll $2,149,430 $2,236,052 FOUR 4 dbeewdun $2,149,430 $2,236,059 





x After deducting reserve for bad debts of $39,774. y After deducting 
reserve for depreciation of $290,652.—V. 130, p. 4431. 


Monighan Mfg. Corp.—New Control.— 
See Bucyrus-Erie Co. above.—V. 131, p. 4225. 


Monsanto Chemical Works.—E£arnings.— 
Years Ended Dec. 31— 1930. 1929. 
Net profit after all charges & taxes_....-.--___- x$763,.003 $1,691,338 
Earns. per sh. on 429.000 shs. com. stk .outstand-_- $1.78 $3 .94 

x Also after charging $867,852 for depreciation and obsolescence and 
$452,833 for research. In addition to these charges over $800,000 was 
spent on repairs and replacements and charged directly to surplus. 

A statement issued by the company says in part: 

During 1930 there were unusual inventory write-offs amounting to 





On Dec. 31 1930 the current position was 61% to 1, cash and marketable 
securities exceeding $2,000,00. 

At the January meeting the board ye the 1931 construction budget 
of $2,200,000. Included is provision for the completion of the transfer of 
the Woburn, Mass., plant of the Merrimac division to Everett, Mass. 
This transfer will be completed by fall and will give the Merrimac division 
the most modern and efficient heavy chemical unit in the East. The 
Merrimac contact sulphuric acid plant, of which the first unit is now in 
operation, will have a capacity of approximately 125,000 tons of 100% 
acid per annum. Due to new features of construction, developed by the 
Monsanto Engineering and Research Departments, a very low capital cost 
per ton of annual production has been effected, and the entire plant, in- 
cluding sulphur burning, will be operated with but two men per shift, 
contrasted with about 20 previously required for a similar capacity output. 


During the year 1930, approximately $1,750,000 was spent in plant 
additions.—V. 131, p. 4225 


Montgomery Ward & Co., Chicago.—January Sales.— 
Month of January— 


1931. 1930. 1929. 1928. 
EE it tenia swmsins $16,620,238 $18,331,133 $18,128,836 $13,225,470 
—V. 132, p. 866. 


Morgan Silk Co., Trenton, N. J.—Receiver Named.— 

Vice-Chancellor Vivian M. Lewis Jan. 28 appointed James A. Daly of 
Paterson, receiver. The action was made on a petition by Fred C. Hindle, 
also of Paterson, who claimed the company owed him $3,000. Mr. Hindle 
asserted the company operated at a total loss of $26,528 in 1930. 


Morristown Securities Corp.—Earnings.— 








Years Ended Dec. 31— 1930. 1929. 
Interest and dividends received._...--...------ $219,678 $204,488 
Ee ee DOG TEED PON. no on oe ec ce cwecewcwncs 112,520 491,815 

I a lc ia a hs ad as a oy eis ceet ts gee $332,199 $696 ,303 

TT san gi mit A aaa 32,263 28,699 
RE EEE I RN oa 5,000 85,000 

ETE OP a Ge pen $294,936 $582 ,603 
Dividends on 5% cumulative preferred stock- _ ~~~ - 83,870 83,870 
Dividends on common stock. __._...-.....------ 86,222 x85 ,334 

Balance of income after dividends___..._.----- $124,845 $413,400 
Shares common stock outstanding (no par)-___-_-- 87.429 70,833 
I ae ache > seni sd aciacin ek wa ine $2.41 $7.04 


x In addition to the above, a special dividend of 50c. per share on the no 
par common stock, amounting to $35,416, was paid from surplus on Jan. 2. 
Balance Sheet Dec. 31. 

Assets— 








1930. 1929. Liabilities— 1930. 1929. 

Deposits with bks. $126,759  $254,439|5% cum. pref. stk. 

Investm’ts owned (par $100)----. $1,677,400 $1,677,400 
(market value Common stock... «874,290 708 330 
$2,702,090)_._.. 4,182,765 3,654,557|Subs.rec.inadv.. -.---- 3,225 

eo Eee 100,000 
Dividends payable 63,789 112,768 
Res. for taxes 
contingencies. -- 40,000 135,000 
Ci bo we deve 1,654,045 1,172,273 
. ee $4,309,524 $3.908,996 WOMieaunwtead $4,309,524 $3,908,996 





x Represented by 87,429 no par shares.—V. 130, p. 813. 


Morison Electrical Supply Co., Inc.—January Sales.— 
Month of January— 1931. 1930. 1929. 
$141,476 $162,363 $122,079 


Morse Twist Drill & Machine Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of $1 per share, payable 
Feb. 14 to holders of record Jan. 29. Previously, the company paid quar- 
terly dividends of $1.50 per share.—V. 130, p. 4431. 


Mountain View Apartments, Ltd., Hamilton, Ont.— 
To Reorganize.— 


First maortenge bondholders are being asked to exchange their bonds fo 
50% cash and % new 7% cum. redeemable pref. stock. Bond interest 
payments have been made regularly to date but the present depression has 
ted the rental situation and net income is not sufficient to meet 
at present, it is said. 

Under en plan of reorganization a loan of $160,000 will be 
arranged on a 642% come Sage tangs. The proceeds of this loan will be used 
to meet bond interest due Feb. 1 and to repay $50 in cash for every $100 





of the 7% first montenge bonds outstanding which total $300,000. Preferred 
shares to the extent of $150,000 will be authorized and issued in payment 
of the remaining 50% of par value of bonds outstanding. ‘ 

The proposed plan is stated to have been sponsored by the original under- 
bi < the bond issue with a view to protecting the interests of the 

ndholder. 

The $160,000 loan will date from Feb. 1, if the plan is ratified, and bond 
interest payments due on that date are dependent upon favorable con- 
sideration of the exchange.—V. 122, p. 2203. 


Motor Bankers Corp.—Annual Statement.— 
During 1930 the Booth Agency, Inc., and the Bay City Industrial Service 
Co. were acquired through the medium of an exchange of stock. 
he book value of the common stock is over $15 per share. 


Consolidated Income Account Year Ending Dec. 31 1930. 


ae Oddie dense Ceadba bad Wedwd dncshteece $1,455,316 
Te OD. Sas. Sidhe oedauawibaweabun EE ROE SCR Gea TOF 889,158 
ROEINENSS ONS BUGIS CRNONGS. ook 5.5 ok od 5 woe ned ce be eee cceane ’ 
Provision for contingent loss and marketable securities __-_-_._-- 706,764 
GO Ca ara da andes séceU ed tdi dacewnas Sided awweat $145,488 
Undivided profits and surplus as of Dec. 31 1929______--------- 450,249 
PES SUERTE Gee GRURENNGD, 2. oo ccc aden ctancnacdnusccesacan 304,761 
Soe UE GF Gh cb Bb ck idawacdddasdccdidnbcuchacce 70,090 
PR Ae, 648 2d dd ck nenb be hneds Ahk en oe $134,671 


Excess of book value of Bay City Industrial Service Co. stock 
acquired over book value of securities issued in payment thereof 29,892 
Excess value of treasury stock acquired over cost thereof 14,512 


were eee , 





SOR GE BPO: OF een blinded ccsnd cdwetegt cacewen Cae $179,076 
Consolidated Balance Sheet, Dec. 31 1930. 
Assets— Liabtlities— 
Cash and U.S. Govt. securs__$1,347,622 | Notes pay., sec. by U.S. govt. 
Notes receiv., secured....__- S108 BE. CO hc cvicnsinonesace ,000 
Accounts receivable. ---...--- 13,326 | Notes payable_-.-.-...--.------ y3,914,563 
RPO te a ateeccenssccs 49,161 |Sund. accts. pay. & accr. exps. 30,370 
PE inclipntincnannnas 507,079 | Reserve for Federal tax... -.- 4,59 
Property accounts-_-........-- 19,592 | Preferred divs. payable-.- ---- 2,000 
Booth Agency, Inc__---..--. x35,000 | Land contracts payable--.-.-.-- 21,284 
Deferred charges -__........-- GO FOO l MON ik ou oe enc vnsensecuas 300,348 
Unearned interest __...-...--- 118,552 
Int. of minority stockholders.< 9,724 
8% preferred stock.-..-<<_.. 100,000 
Common (no par) -.-<_------ 22,195,118 
Capital surplus _.<_ --..--.-- 44,404 
DEF ncskehadueasconatee 134,671 
OO ee eee FUN ccwnntceccanscenetnde $7,175,628 





x Excess of book value of securities issued over book value of net assets 
acquired. y Secured by collateral trust notes and collateral trust notes 
discounted, z Represented by 155,825 shares.—V. 131, p. 3887. 


Mullins Mfg. Corp.—Earnings.— 




















Calendar Years— 1930. 1929. 1928. 1927. 
Grease Bolt. 2... so. csue $626,918 $968,926 $1,319,149 $804,153 
pO ee 587 ,237 531,105 §y569,419 203,919 
Depreciation ......-.... 47,792 sben.a? . lsaaeee”- ”'*) gataed 

Operating profit... —~ loss$8,111 $437,821 $749,730 $600 ,234 
Other income ___------ 19,054 75,522 64,356 53,476 

Total income... _-.-. $10,943 $513,343 $814,086 $653,710 
ee ee eee ee 36,378 85,555 65,000 
Bpececoes trom teeete GbE SGe § 8 8 ssmncs | ‘“Sewnbon  aeccan 

Net income. -.-.....- loss$331 ,713 $476,965 $728,531 $588,710 
Preferred dividends---- 205,712 210,000 75,720 75,720 

Balance, surplus---_-__ def$537 ,425 $266 965 $652,811 $512,990 
Profit & loss surplus__.. 3,122,476 3,853,468 3,668,789 x3,117,427 
Earns.per sh.on 100,000 

shs. com.stk.(no par) _ Nil $2.67 $6.52 $5.13 


x Includes $300,000 arising from revaluation of radiator plant building. 
y Includes interest of $5,397. z Unabsorbed die costs prior years, written 
off due to curtailed production and cancellations by customers. 





Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liahtlittes— 1930. 1929. 
Real estate, plant, &7 preferred stock $2,877,500 $3,000,000 

equipment, &c_x$4,577,932 $4,433,588 | Common stock - y500,000 500 ,000 
6 | ER a ee 138,995 441,239| Notes & ace’ts pay. 202,317 157,198 
Acc’ts & notes rec. 700,648 475,226 | Accrued taxes 46 545 31,111 
Inventories _.._... 1,135,695 1,750,141) Reserve for Federal 
Other assets - - 39,517 37 302 Games. Ge. sens wdnoue 36,378 
Pats. & good-will_ 88,763 85,854|Surplus__....._... 3,122,476 3,853,468 
Reorgan’za. exps_ ene aa 236,699 
Deferred charzes -- 67,288 118,103 

WE sstac ster $6,748,838 $7,578,155 Peed oi 2a ten $6,748,838 $7,578,155 





“Aber depreciation. y Represented by 100,000 no-par shares.—V. 131 
Dp. ; 


Mutual Depositor Corp.—Offering of Representative 
Trust Shares.—Cassatt & Co., Hornblower & Weeks, E. F. 
Hutton & Co., Edward B. Smith & Co., Mitchell, Hutchins 
& Co. of Chicago and G. H. Walker & Co. of St. Louis are 
offering Representative Trust Shares, a new trust of the 
semi-rigid type based on the common stocks of 35 railroad, 
publie utility and industrial companies, listed on the New 
York Stock Exchange. The offering price, based on the 
market price of the trusteed stocks at odd lot prices and 
full lot brokerage plus a sum equivalent to (1) 544% of the 
market price and (2) accumulations with respect of the 
trusteed stocks, is approximately $15.35 per share. 


Each representative trust share represents a 1-2000th participating equal 
interest in a unit of common stocks held in trust, and the accumulations, 
if any, accruing thereto. Bearer certificates in denoms. of 5, 10, 50, ° 
400 and 1,200 shares. Certificates of the denom. of 400 or 1,200 shares 
registerable as to principal only. Semi-annual distributions, Jan. 31 and 
July 31 of each year, at the principal office of the trustee in N. Y. City. 
Chase National Bank of the City of New York, trustee. 

Data from Letter of John F. Bulfin, Pres. of Mutual DepositorCorp. 

Depositor.—Mutual Depositor Corn. a New York corporation, has been 
organized under the supervision of Cassatt & Co., Hornblower & Weeks, 

’. Hutton & Co., Edward B. Smith & Co., Mitchell ,Hutchins & Co. 
and G. H. Walker & Co., for the purpose of creating and dealing in 
Representative Trust Shares. 

he depositor corporation will pay to the above firms, out of the 54% 
included in the offering price, a commission of 4% as full compensation for 
their services in distributing Representative Trust Shares and in supervising 
the operations of the depositor corporation. The remaining way will 
be held by the depositor corporation in a special account and or the 
Payment of the ordinary fees of the trustee and for the expenses of the 
depositor corporation. It is estimated that all the funds in this special 
account will be required for the payment of such fees and expenses, but in 
the event and to the extent that they are not so required, they will be paid 
over by the depositor corporation to the trustee at the termination date 
of the trust agreement for distribution to the holders of Representative 
Trust Shares. The depositor corporation will make no distribution of 
any kind on its capital stock prior to the termination date of the trust 


agreement. 
Provisions of Trust Agreement. 


Distributions.—Distributions by the trustee will include cash dividends 

on trusteed stocks, proceeds from the sale of fractional , subscription 

rates and eliminated stocks, and interest allowed by the trustee on ds 
y it. 
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Stock Dividends, Split-ups and Rights.—Stock dividends and split-ups 
will be retained by the trustee, except that fractions of shares with respect 
to each unit will be sold. Subscription rights will be sold. 

No Substitution.—No substitution may be made for any of the trusteed 
common stocks except in the event of recapitalization, merger, consolidation 
or reorganization. 

Convertibility.—The holder of 400 Representative Trust Shares, or any 
multiple thereof, upon surrender of the same to the trustee prior to the 
termination date, or within 30 days thereafter, may receive his proportionate 
share of the trusteed stocks (with cash adjustment for fractions) and accumu- 
lations; and the holder of any lesser number of shares, upon similar sur- 
render, may receive his proportionate share of the net current market value 
(ess brokerage) of the trusteed stocks and accumulations—in each instance 
subject to the terms and conditions of the trust agreement. 

“limination.—All shares of any trusteed stock may be sold as an entiret 
and eliminated from the trust at any time, without prior notice, when suc 
stock shall become unavailable (as defined in the trust agreement) or when 
in the judgment of the depositor corporation, acting through its board of 
directors, it is inadvisable to make further purchases of such stock for the 

of depositing additional units. The entire net proceeds from the 
sale of any eliminated stock will be distributed at the next semi-annual 
distribution date. 

Termination.—The trust will terminate on Jan. 31 1941, subject to prior 
termination by the trustee under certain conditions defined in the trust 
agreement. he trustee shall terminate the trust when the depositor 
corporation has directed the elimination of more than 15 trusteed stocks. 

rustee’s Fees.—As the ae of J fees of the trustee for the duration of 
the trust agreement will be paid by the depositor corporation, the trustee 
will have no lien upon the trust estate for such fees and will make no charge 
for its ordinary services to the holders of Representative Trust Shares except 
for conversion, registration and exchange of denominations of certificates. 

Board of Directors of Depositor Corporation.—Robert K. Cassatt and Ray 
W. Stephenson of Cassatt & Co.; John W. Prentiss and F. Dewey Everett 
of Hornblower & Weeks; George A. Ellis Jr. and Edward E. B. Adams 
of E. F. Hutton & Co.; Reginald G. Coombe and Edward C. Sayers of 
Edward B. Smith & Co.; James C. Hutchins and Charles C. Renshaw of 
Mitchell, Hutchins & Co.; George H. Walker of G. H. Walker & Co. and 
John F. Bulfin, President of Mutual Depositor Corp. ; 

In order to insure, insofar as practicable, the continuance of this board 
of directors, all the issued capital stock of the corporation has been deposited 
under a voting trust agreement with Robert K. Cassatt, John W. Prentiss 
and George H. Walker as voting trustees, with power to designate their 
SUCCeSSOFS . é 

Unit.—Each representative trust share represents a 1-2000 participating 
equal interest in property equivalent to a unit of common stocks held by 
the trustee under the trust agreement, and the accumulations, if any, 
accruing thereto. ‘The initial unit consists of shares of common stock of 
the following 35 corporations: 








No. of No. of 
Shs. Railroads. Shs. Industrials. 

5 Atchison, Topeka & Santa Fe 20 Anaconda Copper Mining Co. 
10 Chesapeake & Ohio 10 Borden Co. 

10 New York Central 10 Drug Inc. 
20 Pennsylvania RR. 10 E. I. duPont deNemours & Co. 
10 Southern Pacific 20 General Electric Co. 

5 Union Pacific RR. 10 General Foods Corp. 

Public Utilities. 20 General Motors Corp. 

10 American Tel. & Tel. Co. 10 International Harvester Co. 
20 Columbia Gas & Electric Corp. 10 Johns-Manville Corp. 

15 Consolidated Gas Co. of N. Y. 10 National Biscuit Co. 

10 North American Co. 10 Procter & Gamble Coe. 

15 Pacific Gas & Electric Co. 15 R. J. Reynolds Tobacco Co. cl. B 
10 Public Service Corp. of N. J. 15 Standard Oil Co. of Calif. 
25 United Gas Improve. Co. 15 Standard Oil Co. N. J. 

Industrials. 10 Union Carbide & Carbon Corp. 

10 Air Reduction Co., Inc. 10 United States Steel Corp. 

5 American Can Co. 10 Westinghouse Electric & Mfg. Co. 
15 American Smelting & Ref. Co. 15 F. W. Woolworth Co. 

5 American Tobacco Co. B 


; -_ units as they exist from time to time will be identical.—V. 132, p. 


Munsingwear, Inc. (& Subs.).—Larnings.— 
Years Ended 














Calendar Years 13 Mos.End. Nov. 30 
Period— 1930. 1929. Dec. 31°28. (1926-27. 
SE eee $11,780,985 $15,067,130 $16,813,342 $17,433,659 
b Cost of merchandise 
produced and sold___. 11,291,834 13,430,729 15,133,850 15,774,583 
Net operating profit_. $489,151 $1,636,401 $1,679,493 $1,659,076 
c Miscellaneous earnings 4d318,631 340,583 293,126 109,120 
Gross earnings_------ $807,782 $1,976,983 $1,972,619 $1,768,196 
Interest charges_-_----- 4,9: 4,240 14,067 120,814 
Prov. for Federal taxes _ 87,845 227 ,958 246,455 238,994 
Divs. on stock held -_ - - - DE  eteeeens.: \ Mea eee’) - taeaees 
Div. and prem. on pref. 
stock of subs., &c_-_-_- 159,241 195,981 248,428 217,500 
Net applicable to hold- 
ings of Mun., Inc_. $475,761 $1,548,803 $1,463,669 $1,190,888 
Divs. paid by Munsing- 
wear, Inc. ($4.)_----- e719,996 (3 %)700,000 (3 34)750,000 (3)600,000 
Balance, surplus - - - - def$244 235 $848 ,803 $713,669 $590,888 
Earns. per sh. on 200,000 
shs. com. stk. (no par) $2.37 $7.74 $7.31 $5.95 


a Of subsidiary corporations, incl. both underwear and hosiery, after 
deducting returns, discounts and allowances. b Incl. maintenance and de- 
preciation of physical properties, advertising and distribution expenses and 
general and administrative expenses. c Discounts on purchases, rentals. 
interest earned and other income (net). d Inciudes $80,004 dividends op 
stock of Munsingwear, Inc., purchased and held by The Munsingwear Corp.. 
a wholly-owned subsidiary. e Exclusive of $80,004 amount applicable to 
stock owned by subsidiary. f Dividends on stock of Munsingwear, Inc. 
held by Munsingwear Corp., a subsidiary. 


Consolidated Balance Sheet Dec. 31 (Including Subsidiary Cos.) 
1930. 








1929. 1930. 1929. 
Assets— $ $ Liabilities— $ $ 
Land, buildings, Capital stock -__-_-_ y7,000,000 7,000,000 
machinery, &c_x5,692,507 5,655,573) Min. stockholders’ 
Good-will, trade interest in subs.: 
marks, pat’s,&c. 3,162,133 3,162,133 pees. COG. ..  s_ naseee 1,452,200 
eS ka Denes 1,310,570 3,666,046 Wayne 6% pref. 900,000 1,500,000 
Munsingwear stk_ 1,025,305 615,229 | Accts. payable, ac- 
Accts. & notes rec. 1,512,011 1,770,263 crued exp., &c.. 220,911 336,070 
Ctfs. of deposit... 300,000 -_---- Res. for Fed. taxes 87,845 227,958 
Cash sur. val. life Capital surplus... 5,048,860 5,146,783 
insur. policies__ Of ee Earned surplus... 3,817,064 4,269,550 
Inventories... -__- 3,879,859 4,836,224 
Mutual ins. dep. 
& sales adv.-_--_ 73,205 80,789 
Prepaid expenses_ 48,600 50,295 
Investments -.--_ 2,563 10,842 
Unamortized exp. 
pref. stock-.__-_ 28,530 85,164 
I iid id eines oh 17,074,681 19,932,561 6 te ee 17,074,681 19,932,561 
x Land, buildings, machinery and equipment, less provision for de- 
preciation. y Represented by 200,000 shares of no par value.—V. 131, 


p. 3218. 


Nash Motors Co.—New Director.— 

Charles B. Warren of New York, President of the Warren Nash Motor 
Corp., has been elected a director.—V. 132, p. 324. 

_National Bellas Hess Co., Inc.—Defers Dividend.—The 
directors have decided to defer the quarterly dividend of 
134% due Mar. | on the 7% cum. pref. stock, par $100. 


President Albert 8. Scott stated that notwithstanding the fact that the 
cash position has improved over Dec. 31, the directors found it advisable 
to suspend dividend payments on the preferred stock. 





Earnings for Calendar Years. 


1930. 1929. 1928. 1927. 
Net sales_____________ $33,836,695 $48,311,813 $44,649,103 $44,665,419 
Net loss after all charges 4,109,238 214,114 prof2,567 ,468prof404 ,000 
—V. 132, p. 324. 
National Commercial Title & Mortgage Guaranty Co. 
—Earnings.— 


Earnings for Year Ended Dec. 31 1930. 


Net earnings after deducting all charges and expenses of mana “ 
ment, and after making provision for int., taxes, deprec., kc. $372,254 
a EE ee ac pe ea Ieee ne eee 296,879 
Balance carried to undivided profits_._.......----------- $75,374 
ps a ee ee U6. LU eee 572,574 
Adjustment of prior year’s income... . ..........-....-....- 18 
Total undivided profits Dec. 31 1930____._--.--_--------- $638,762 
SR Re eT ee 2,258,249 
Adjustments in assets not admitted by Dept. of Bank’g & Insur_ 2, 
Dares S206. Bl TGC i cnc cone ccwst dab cidvadbes actiensouk $2,260,887 


Balance Sheet Dec. 31 1930. 





Assets— Liabilities — 
lst mtge. loans on real estate_$31,323,443 | Guaranteed Ist mortgages_-__$10,688.411 
Suspense—-Mtges. in foreclos. 465,499 | Guaranteed Ist mtge. ctfs_._ 16,728,321 
Real estate (at cost) _...---- 67,218 | Balance due borrowers---_-. 205,367 
atta a hs ‘nis ania a aiihinch ok 685,359 | Accounts Payable-____-_--__- 107,754 
Inv. in stocks (at market val.) 270,188 | Dividends payable-_--_-_-__-_-_ 118,752 
Inv. in bonds (at market val.) 131,900| Int. payable, matur. & accr’d 440,773 
Investmente*.............. 777,588 | Reserve for Federal taxes_-_- 45,539 
Int. receiv., matur. & accr’d 505,610 | Reserve for contingencies. 211,938 
Accounts receivable______- 188,495 | Capital stock_.....-...._-- 2,968,796 
Ds shh sbt bse canned BN ih tie arte Medals oh tne Sins ae aed 0 2,260,887 
Undivided profits. _.....--- 638,762 
PEs + petadhees denen $34,415,301 IGG sh lose ich deat cadet sient sche $34,415,301 


*Investments in Lawyers Title Guaranty Co. of N. J. (113,533 1-7 shs. at 
book value of Lawyers Title G’y Co. of N. J. based on market value). 


National Fabric & Finishing Co.—Tenders, etc.— 

The directors have set aside approximately $500,000, of which $150,800 
represents sinking fund requirements of the preferred stock for the past 
four years, and are inviting from preferred stockholders before 3 p. m., 
Feb. 20, tenders of preferred stock to be good until 12 noon, Feb. 28. The 
directors will within the limits of the fund purchase first the preferred 
stock offered at the lowest prices and second will pro-rate the purchases 
among stockholders tendering their stock at the same price. 

President Hoyt in a circular to the stockholders reviews sales of _—— 
ties recently made by the company and states that the only active branch 
of the business now remaining (other than a small specialized department 
for narrow fabrics at Lowell) is the Lowell Bleachery plant in St. Louis. 
“This plant,’’ says Mr. Hoyt, ‘‘even under the adverse conditions of the 
past year, showed net earnings after all charges of approximately $54,000 
for the fiscal year ended Sept. 30 1930 and we believe that with improved 
conditions there will be a substantial increase in these earnings.’’ 

The balance sheet as of Dec. 31 1930 shows total current assets of $2,073,- 
400 against total current liabilities of $124,512. Substantial shrinkage 
is probable in disposal of the inventories amounting to approximately 
$550,000, not sold outright, and the collection of receivables of the Coltex 
and shoe departments. 

Accompanying President Hoyt’s letter is an estimated balance sheet as 
of Feb. 28 1931 showing total current assets of $1,720,000 and total liabili- 
wee, ee and surplus, of $195,000. (‘‘Boston News Bureau.’’) 
—V. 132, p.< ‘i 


National Radiator Corp.—Bondholders’ Protective Com- 
mittee Organized .— 


Due to the inability of the corporation to meet interest payments due 
Feb. 1 1931, and the announcement that the management of the company 
had appointed a committee to formulate a plan of reorganization, a com- 
mittee has been formed for the pur of protecting the interests of the 
holders of the company’s 64% sinking fund gold debentures under any 
reorganization plan. A deposit agreement is in course of preparation. 

Charles C. Hood, of Charles C. Hood & Co., New York, is Chairman 
of the Committee, the other members being Bernhard A. Bernstorf, for- 
merly with Continental Illinois Co., Chicago: Willard H. Pearsall, V.-Pres., 
Broadway & Plaza Trust Co., New York: and Henry F. Whitney, V.-Pres., 
Empire Trust Co., New York. 

he Empire Trust Co., 120 Broadway, New York, has been aupemnees 
depositary for the committee and sub-depositaries will be named in Chicago 
and San Francisco. Olcott, Holmes, Glass, Paul & Havens, 170 Broadway, 
are counsel for the committee and its secretary is Milton E. Cornelius, 
160 Broadway, New York. 

The committee is expected to make application for listing of the certifi- 
yee < deposit on the New York and Chicago Stock Exchanges.—V. 130, 
Pp. 3556. 


National Republic Investment Trust.—Larnings.— 


Earnings for Year Ended Dec. 31 1930. 
Boseress and Givitemce feChived..... oo occ ces cacesccunus $286,692 
ey EE a ee 45,283 
te che da ra nekeneneknnhennkabeimet $331,975 
Expenses and interest paid 49,280 
I ae tk ai eh emia area ini as dee de 
Dividends paid on preference shares 
Balance 


$282,696 
275,000 


CL TOT TET CLE CLT CL Ee $7,695 
Difference between paid-in value and cost of preference and 
common shares represented by 16,957 allotment certificates 

i Pe ee eS ee ee eee 241,863 

ST a a es cs sans ens tne et eset 6,608,595 


Paid-in value of 16,957 pref. and 16,957 common shs., repre- 
sented by 16,957 allot. ctfs. repurchased & held in Treasury_Dr.890,243 
Total surplus 








_t otal surplus--.-.-.-.---------.-.-------------.------ -- $5,967,911 
Write-down to market value as of Dec. 31 1930 of securities 

carried at market— 

Depreciation of listed securities........--..-...-------- 1,013,734 

DIGprocenesen GF GENOP GRREUE. . ww nwecccn- wmecccsccccn 84,226 

Wet worth op of Tree. SE IGG0. 6.2 cn one ccc nec wcee $4,869,951 
Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabilities— 1930. 1929. 
Cash &secur.loans $14,300 $1,417,208} Net worth__-__-._x$4,869,951 $6,608,595 
List.bds.at market. 33,525 138,275} Bills payable_--_-- S90.000 = occ 
List.stks.at market 1,735,020 2,120,492 
Miscell. bank stks. 

at market... - 40,780 382,620 
Shares Nat. Rep. 

Bancorp. at cost 3,230,076 2,550,000 
Miscell. assets --- fe 

TOGA kad oc iniew $5,209,951 $6,608,595 Total. _______.$5,209,951 $6,608,595 





x Represented by 100,000 shares cum. conv. pref. stock, less 16,957 shs. 
held in treasury and 280,0C0 shs. common stock, less 16,957 shares held in 
treasury, both of no par value.—V. 130, p. 813. 


National Sash Weight Corp.—/nitial Common Dividend. 

The directors have declared an initial dividend of 25 cents per share on 
he cease noe no par value, payable Feb. 5 to holders of record Jan. 31. 
—V. 129, p. 6. 


National Short Term Securities Corp.—Wholesale 
Managers .— 


The National Short Term Sales Corp., fiscal agents for the above corpora- 
tion, announces the appointment of Maxwell E. Erdofry and M. B. Lester 
as wholesale managers for the United States and Canada. The Securities 
corporation operates in Greater New York and advances intermediate 
eredit preceding permanent loans through insurance companies, bank and 
ows anpanies- A nation-wide distributing group is being formed. 
—Vv. _* s 
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National Securities Investment Co.—Listing.— 


The Governing Committee of the Chicag®d Stock Exchange has approved 
~~ of the 6% cumulative preferred stock ($100 par).—V. 132, 
Dp. , 


National Steel Corp.—Preliminary Earnings.— 

A preliminary report for 1930 shows a net — of $8,615,597 after 
charges, Federal taxes, &c., equivalent to $4.05 a share on the ore nes 
number of shares outstanding during the year, and $4.01 a share on 2,149,734 
shares of no-par stock outstanding at end of 1930.—V. 132. p. 867. 


Nation-Wide Securities Co.—Reports $865.76 for Each 
Trust Unit in 1930—Three Changes in Unit Type Portfolio 
Announced .— 


Accumulations on the trust units of Nation-Wide Securities Co. were 
$865.76 per unit during the calendar year 1930 out of which $600 was 
distributed to shareholders and $251.07 per unit had accumulated for the 
Feb. 1 1931 distribution, according to a report made to holders of the 
company’s trust certificates, series ‘‘B.’’ The statement of net income and 
disbursements applicable to each trust unit during 1930 follows: 

Receipts per Unit— 
RC a hie 66 add ace diane neee Tek dhe sunen «ane 
ee eT Te Se 
Proceeds of sale of stock dividends and subscription rights- ---- - --- 92.38 
Amounts paid to trustee on deposit of additional units, to equalize 

the per-share accumulations distributable to all trust shares 


outstanding on succeeding record dates for distributions - -- - ~~~ -~- 457.05 
PTR sc caatddh cabin iat eee a ht ec din ans one etme ee $865.76 
Disbursements— 

po SE EE Sy Se eee Rega re ee ee een 14.69 
i hte hee eC ati de ween ha > inne eee $851.07 
Distributions to Certificate Holders— 

RES 6 kd i ewes bbe bee kenhe pacwewndws nceldce oeee see 

De DRGs oh de cE eS eetabenn ws Seen 6s de cen teehee 240.00 
Balance undistributed at Dec. 31 1930........<....-...-.----. $251.07 


Three changes in the composition of the trust units of Nation-Wide 
Securities Co. were made during the year. 

Montreal Light, Heat & Power Consolidated sub-divided each share of its 
capital stock into two shares without par value. The one share then in the 
portfolio resulted in two new shares. 

The American Tobacco Co. reduced the par value of its ‘‘B’’ stock from 
$50 a share to $25 a share and gave in exchange for each share of $50 par 
value, two new shares of $25 par value. The two shares then in the portfolio 
were exchanged for four shares of new stock. 

Canadian Pacific Railway reduced the par value of its stock from $100 
a share to $25 a share and gave in exchange for each share of $100 par value, 
four new shares of $25 par value. The two shares then in the portfolio were 
exchanged for eight new shares. 

During 1930, the fund received increased regular cash dividends on 16 
of the stocks included in its portfolio and reductions on but two. On none 
were payments of dividends omitted.—V. 132, p. 505, 324. 


Nedick’s, Inc.— Depositary Appointed.— 
The Irving Trust Co. has been appointed depositary under agreement 


dated Jan. 27 1931 for the 10-year 6% collateral trust sinking fund gold 
bonds.—V. 131, p. 1108. 


Neisner Bros., Inc.—January Sales.— 





Month of January— 1931. 1930. 1929. 1928. 
Gt a Os dee ctees eu $1,035,063 $819,446 $586,595 $389,966 
—V. 132, p. 324. 

New England Mutual Life Insurance Co.—New 


Medical Director.— 
Harold M. Frost, M. D., has been elected to succeed the late Edwin 


Welles Dwight, M. D., as medical director of the company.—V. 132, p. 
867. 


New England Southern Corp.—Refuses To Appoint 
Receiver.— 
See Pelzer Mfg. Co. below.—V. 131, p. 3542. 


New England & Western Airlines, Inc.—Organized.— 

Acqutstiton —— 
is corporation has been formed to succeed the New England Air 

Transportation Co. and plans to reopen the service inaugurated by the 
latter a year ago, with headquarters at Springfield, Mass., The new com- 
pany will have an authorized capital of 1,500,000 no-par shares. It has 
also acquired all the outstanding shares of the Grand Central Air Terminal 
(Holmes Airport), New York. 

The old company operated tri-motored planes between Holmes Airport 
and Hartford, Springfield, Albany and Boston and during the four months 
of its operation carried 7,600 passengers. 


(The) Newport Co.—Dividend Decreased on Common 
Stock.—The directors on Feb. 4 declared a quarterly dividend 
of 25 cents per share on the common stock, no par value, 
and the regular quarterly dividend of 75 cents per share on 
the class A convertible stock, par $50, both payable March 2 
to holders of record Feb. 21. From September 1929 to and 
including December 1930 the company paid quarterly divi- 
dends of 50 cents per share on the common stock. 

President A. A. Schlesinger Feb. 5, in a letter to the stock- 
holders, stated: 


Holders of the class A convertible stock who desire to receive the above- 
mentioned dividend on the common stock should arrange to convert 
their class A convertible stock into’common stock (at the rate of two 
shares of common stock for each share of class A convertible stock sur- 
rendered) before the close of business on Feb. 21 1931, in order to become 
holders of record of common stock on that date. Such conversion must 
be made at the office of the Chase National Bank of the City of New York, 
11 Broad St., N. Y. City. Appropriate adjustment for dividends will! 
be made on each such conversion. 

New development work and improvement in production facilities, of 
which stockholders have previously been advised, have served materially to 
strengthen the position of the company in the various fields in which it is 
engaged, and the management looks forward with undiminished con- 
fidence to further substantial progress of the company upon the return of 
normal conditions. However, in view of the financial requirements entailed 
by the construction program referred to in earlier letters to the stock- 
holders, and of the present uncertainty as to immediate recovery from 
the general depression which prevailed in the year 1930, the board of 
directors has deemed it conservative and in the best interests of the com- 
pany that the dividend on the common stock be declared as stated above. 

Financial results for the year ended Dec. 31 1930 will be set forth in 
the annual report of the company, which will be mailed to stockholders 
early in March.—V. 131, p. 4226. 


New York Depositor Corp.—Reduces Administration 
Charge for Trusteed New York City Bank Stocks.— 

The board of directors of New York Depositor Corp. has voted a reduc- 
tion of more than 60% in the semi-annual administration charge for Trusteed 
New York City Bank Stocks. The charge, which now amounts to 1 4 cents 
semi-annually per participation as compared with 3% cents heretofore, 
covers the expenses of the administration of the reserve fund and the main- 
tenance of a market for trust participations. 

Discussing the reduction, John F. Barry, President of New York De- 
positor Corp., declared that ‘‘continuity of sponsorship and management 
is of vital importance to the investor in a fixed trust and this nominal 
charge provides a small recurring income for the sponsors of the trust which 
insures to the investor responsible administration. 

“Some trusts have met this situation by retaining for the depositor the 
interest on the reserve fund or on the accumulations held by the trustee 
pending distribution,’’ President Barry asserted. ‘‘In the case of Trusteed 


New York City Bank Stocks there is no income from this source, and the 
directors believe that the payment of a small semi-annual fee for expenses 
of oa eae &c., is sound from the point of view of the investor."’ 
—vV. : a a 


New York Life Insurance Co.—Annual Statement.— 
Commenting on the New York Life’s 86th Annual State- 
ment, published elsewhere in this paper, Darwin P. Kings- 
ley, Pres., says: ““The year 1930 was the most remarkable 
year in the company’s history, though the company did not 
show a gain in new business.’’ Continuing, Mr. Kingsley 
says: 

‘*However, in a a when business in general suffered serious losses, 
company and other life insurance companies did almost as much business as 
in the year 1929. New York Life’s 1930 record, $900,897 ,700. was about 
54 7 ~ Te 1929 but the number of new policies was only about 1-10th 
° 7, off. 

“This shows that almost the same number of persons insured in this 
company in 1930 as in 1929, but on the average they applied for slightly 
smaller amounts ofinsurance. Actually, the slight decrease in volume was 
due toa falling off in the writing of the larger policies. The rank and 
file of our new policyholders have continued to purchase about the same 
amounts of insurance as in the past few years of prosperity.”’ 

Mr. Kingsley also commented on the growing interest of policyholders 
in the investment value of their life insurance policies. A large number of 
persons who have considerable sums to invest are purchasing Single Pre- 
mium Life Policies, Single Premium Endowments and Single Premium 
Annuities. These contracts provide a safe investment for large or small 
amounts of principal with a fair return, commensurate with the high degree 
of safety and protection afforded. At the older ages the Annuity returns 
are large, being approximately 10% per annum at age 65. 

Dividends to policyholders apportioned for payment in 1931 amount to 
$72,541,788 as against $70,437 ,465 paid in dividends in 1930. 

Mr. Kingsley said that looking back over 1930 the thing he most regretted 
was the fact that there were 23,113 persons who applied for insurance in 
the company but were found to be uninsurable. Their applications totaled 
over $96,000,000. ‘‘Most of them were, no doubt, insurable at some time 


in recent years and they could have obtained insurance if they had not waited 
too long.’’—V. 85, p. 44. 


New York State Fire Insurance Co.—Initial Div.— 

The directors have declared an initial quarterly dividend of -30 cents, 
payable Feb. 1 to holders of record Jan. 24. Prior to merger of this company 
with the Union Fire Insurance Co. of Buffalo the old stock of the New 
York company paid $1.60 annually. 


Nineteen Hundred Corp.—1931 Divs. on Cl. ‘‘A’’ Stock— 
Earnings.— 

The directors have declared four regular quarterly dividends of 50 cents 
per share on the class A stock, payable on the 15th of February, May, 
———_ and November, to holders of record on the 5th of the respective 
months. 

The regular p mer teed dividend of 25 cents r share on the class B 
stock has been declared payable Feb. 15 to holders of record Feb. 5. 


Earnings for Calendar Years— 1930. 1929. 
Net profit after all charges, incl. Federal taxes __ __-_ $613,933 $923,954 
Earns. per share on 330,219 shares of class B stk _ _ _ $1.41 $2.31 

As of Dec. 31 1930, current assets totaled $2,133,166, with cash and 
marketable securities of $1,220,070, against current liabilkties of $79 ,517.— 
V. U3t, Dp. 2087. 

Noranda Mines, Ltd.—Annual Gold Yield.— 

Although the above company is essentially a copper mine and is main- 
taining ore reserves of an average of 7% copper, the Noranda mine is now 
yielding an average of $400,000 per month in gold as a by-product, accord- 
ing to Montreal advices to Pask & Walbridge, members of the New York 
Stock Exchange. ‘‘Importance of Noranda would be substantial if based 
only upon the 7% copper ore,"’ the advices stated, ‘‘ but the importance of 
Noranda is much greater when coupled with its gold values, now running 
at the rate of $4,800,000 per year. Current ——re of gold from the 


y 
Noranda mine shows that the ore is yielding around $5 a ton in gold.’’— 
V. 131, Dp. 3887. 


Niagara Share Corp. of Maryland.—Annual Report.— 


President J. F. Schoellkopf Jr., Jan, 23, wrote in part: 

In July, corporation acquired all the assets of Marine Union Investors, 
Inc., by the issuance of common stock and warrants are rights to 
subscribe to common stock on or before March 1 1933. 

In August, all the assets of Union Rochester Share Corp. were acquired 
by the issuance of preferred and common stocks and warrants representing 
rights to subscribe to common stock on or before March 1 1933. 

In August, upon the recommendation of a committee of directors, cor- 
pernsies acquired all the issued and outstanding capital stock of Schoell- 

opf, Hutton & Pomeroy, Inc., by the issuance of common stock. This 
acquisition was deemed advantageous because of the interlocking activities 
of the two companies and because the earnings of Schoellkopf, Hutton & 
Pomeroy, Inc., for more than five years i ginny to acquisition averaged 
considerably more than $1 for each share of the common stock issued for 
this purchase, which amount was largely in excess of the per share earnings 
of Niagara Share Corp. of Md. 

These acquisitions have resulted in broadening the scope and enlarging 
the activities of corporation. 

In May, corporation sold through its bankers, Lee, Higginson & Co. 
Guaranty Co. of New York, Schoellkopf, Hutton & Pomeroy, Inc., an 
the Marine Trust Co. of Buffalo, $15,000,000 54% convertible gold 
debentures 1950. 

The item of $10,090,000 notes payable, appearing on the balance sheet 
represents $2,690,000 borrowed for investment purposes and $7,400,000 
pre-existing indebtedness assumed in connection with the acquisition of 
the assets of Marine Union Investors, Inc. 

A plan was approved by stockholders Jan. 13 1931 to reduce the par 
value of the common stock from $10 to $5 per share and to set aside from 
the surplus a reserve for fluctuation in the market value of investments in 
an amount substantially equal to the depreciation on Dec. 31 1930. This 
plan does not change the number of shares outstanding or reduce the 
liquidating or asset value of the stock. 

Giving effect to the market value of security holdings, and including 
goodwill value, based on earnings, of a wholly owned subsidiary, the asset 
values on Dec. 31 1930 of the preferred and common stocks of corporation 
were $2,546.38 and $9.75 per share respectively. 

The report contains a schedule of the securities owned on Dec. 31 1930. 

Consolidated Income Account Year Ended Dec. 31 1930. 


Liiettneiins Sa oo eek cabana bec oabeob neers heen ie $3,177,348 
a IE eee: ee Pe ees SEAS ES ee 52,20 
Profits & commissions of investment banking subsidiary - ---- 561,095 
Syndicate profits___-__- I PPE APE a Se RS op Sag 3, 5 EES 78 
Rents received_____---- wawenksscworsueraen teed ews 160,764 
SOIREE CRNOUROE, 8 os os kk cdindectuwetwiuctaccitekeeuwow 38,395 


I ae Pe ak ives ced dad bw bbs shaded lab 


Total gross income- 
General expenses_-_._....-------- ‘ 
Interest on funded debt 556,147 


Amortization of bond discount & expense. __.--..........------ 25,417 
Income tax paid at source on debentures___...........------ 3,55 
fetenent am mene’ GO. co oc woos ds ccvccéacdsucesbsekunda 206,028 
Provision for Federal & State taxes. .........---........---- < 
GOON 3 oe 2 et od awww sw kadunabimmaena a$3 075,334 
et ES, F CO. ccc ccnnwxctndbewkewkamweinaus 32,933 
Ces Ue dS Oe. ic ivmiuuindiwinw dcaimnmmaee $3 ,208 ,266 
Miscellaneous adjustments applicable to prior years (net) _.----- 14,699 
LPI GEAES OF WIUTIEINE GEOG. 2 ia 0 os oc nintdnecte dtvehidcdode 135,123 
RGA Ot CONNOR ne oo. vin ok otnndebckietecemed’ 2,673,493 
Payments to stockholders of Marine Union Investors, Inc., in 
eT OO ee ee eee eer er ee 8,761 
Barns depends Pee: Bh tO: 6 ow hk bie oe a ceécebeadidccusce c$376,189 
Earnings per share on average common shares outstanding - - - - ~~ $0.47 





a Includes income from assets acquired from Marine Union Investors, 
Inc., and Union Rochester Share Corp. from July and August respectively, 
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and from Schoellkopf, Hutton & Pomeroy, Inc., from September. b Earned 


a 
an.l 


surplus Jan. 1 1930 per 1929 annual report, $654,838. Less: Segr 
as surplus from realized security profits, $521,905. Earned surplus 
1930 as above, $132,933. c Unrealized depreciation in the market value 
of the corporation's investments in stocks and bonds increaesd $29,001,834 
during the year ended Dec. 31 1930. i 
be Note.—The above statement does not include $966,711 net profits 
realized from sale of securities. 


Consolidated Statement of Capital Surplus and Surplus from Realized Security 
rofits Dec. 31 1930. . 

(Giving effect to a reduction in par value of common stock from $10 to $5 

r share and the provision for a reserve for fluctuation in market value of 
nvestments as approved by the stockholders, Jan. 13 1931.) 

Capital surplus Jan. 1 1930—-General-_---------------------- $7,146,839 

Reserv a Rae 


Total — 3 eee neces enscasnc= $50 449,523 
Excess market value of assets acquired by issuance of stock over 


par value of stock issued therefor jedaiedaen tad onebee 8,932,789 
Reduction in par value of stock of subsidiary - sa wire par etn 90,000 
Adjustment in valuation of stock of subsidiary - - - -------- adits 53 327 
Excess book value of stock of subsidiaries over investment valua- F : 
» tion on books of parent companies , <pesssasaas , 822,283 
Reduction in par value of common stock from $10 to $5 per share 36,770,208 
Miscellaneous credits - - - - Dy a ee ree ee =a 6,749 

Gross capital surplus - - - - - - - Pe eee Te eee ore $97 124,878 
Premiums paid on common stock purchased --_-.----.-------- 614,710 


Reserved for fluctuation in market value of investments - - - - - - 63,401 038 
Miscellaneouscharges a , 17 ,649 


SCONE AT TOD BIOU: OL AUOU se ox 5 osc e sine cdgunecavscanes $33 ,091 ,480 
a Transferred to capital surplus, general 


1930. 





Surplus from Realized Security Profits. 


Profit from sales of securities 1930-....----- . $1,259,591 
Expenses - - - - - - IES eT tre re Tr ere eee 108,481 
Provision for Federal & State taxes. .....-.-.....-.--.-..-..- 184,398 
Surplus from security profits realized in 1930 - - - --__-- : $966,712 
Surplus Jan. 1 1930 applicable to security profits realized prior 
eee eT eT CTT ETT LEE eT Te 521,905 
Security from realized security profits Dec. 31 1930_____--_-_- $1,488,617 


Consolidated Balance Sheet Dec. 31 1930. 
Giving effect to reduction in par value of common stock from $10 to $5 
per share and provision for a reserve for fluctuation in market value of 
investments as approved by the stockholders Jan. 13 1931.] 





Assets— Liabtlities— 
Cct tii bosanaanabeeaw $2,511,723 | Accounts payable. ____.__- $292 864 
Accounts & notes receivable 1,751,713| Notes payable.........-.- 10,090,000 
Interest & divs. receivable. - 328,391 | Dividends & interest pay - - - 1,035,244 
Long-term notes receivable - 6,400,000 | 544% conv. debentures_.__ 14,921,000 
Stocks & bonds (at cost)a___ 141,684,246] lst mtge. bonds of subsidiary 241,000 
Mortgages & real estate._.. b2,002,669|Mtges. pay. on real estate 
Office bldg. & equip. (less Sk eee 770,764 
ne 518,381] Res. for Fed. & State taxes_ 300,571 
Invest. banking hse. gdwill_ 9,700,000 | Res. for unearned mtge. fees 20 433 
Office furniture & equipment $6 preferred stock. ....___- c2,912,300 
ON 5 eee 60,553 | Common stock. _.-.....--- 436,770.208 
Unamortized bond discount Scrip outstanding---.._-- e23,760 
REP eer 737,230 | Res. for fluctuation in mar- 
Miscellaneous assets - ._.-.-- 40,562 ket value ofinvestments_. 63,401,038 
Capital surplus. ........-.. 33,091,480 
Surp. from realized sec. prof 1,488,617 
Earned surplus........... 376,189 
ey ee $165,735,468 BOs kbd win dbbbbbeeewws $165,735,468 
a Market value, $78,283,208. b At book values, less reserves for 
depreciation. c 20,877 no par shares. d 7,354,042 ($5 par) shares of 


which 730,500 shares reserved for conversion of debentures; 389,756 shares 
reserved for the following outstanding warrants or options to purchase 
common stock: On or before March 1 1933 at $32 per share, 382,181 shares; 
on or before Aug. 1 1933 at $40 per share, 7,500 shares; on or before Feb. 1 
1931 at $20 per share, 75 shares; total, 389,756 shares. e Exchangeable 
on or before Jaly 1 1931 into 198 shares preferred stock, 396 shares common 
stock and 1,188 warrants to subscribe to an equal number of common 
shares at $32 per share on or before March 1 1933.—V. 132, p. 670. 


North American Investment Corp.—FEarnings.— 











Calendar Years— 193 r 1929. 1928. 
DE GETTIN, (a ccndnnaccsaenennne x$660,142 $1,010,654 $617,498 
RE cn dcvenadsnesesssesiane 88,800 90,122 53,303 
fT errr eee 34,095 81,807 39.402 
Bond int. and amortization of disct- - 159,472 105,443 79,891 
Amortization of disc. on cap. stock - - 1,633 69,942 2,890 
Net income. .-.----------------- $376,142 $663 ,340 $442,012 
Preferred dividends ---------------- 189,857 156,252 116,426 
Common dividends. .-.......-..--..-. 212,845 181,556 22.000 
Surplus for year -_-.-.------------ def.$26,560 $325,532 $303,582 
Surplus at beginning of year-_------ 729,707 453 ,942 150,359 
ONS cada cnececeensassomas IO: 47\598 i semen=s  aennde 
Surplus at end of year_-.-------- $655,876 $779,473 $453,942 
Shares of common stock outstanding 42,401 48 432 5, 
Earnings per share-....-----.----- $4.39 $13.02 


$10.47 
x Interest earned, $50,032; dividends received, $360,388; profit on 








sale 
of securities, $249,722. 
Balance Sheet as of Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— 3 $ Liabilities— $ $s 
x Investments at Common stock..-_ 4,240,100 4,843,200 

DG A hwacnsees 10,763,146 9,801,326|6% preferred stock 1,870,700 2,000,000 
Invest. in subsid’s ---.--- 50,000 | 54% % pref. stock._ 1,337,100 1,270,000 
aaa 570,028 709,038 | Collateral tr. bonds 3,500,000 2,120,000 
Accrued interest. - 11,236 8,869 | Accounts payable_ 1,561 5.831 
Advance to subsid. 5,709 380,000 | Dividends payable 46,445 47,464 
Furniture & fixtures 1|Accr. bond int.pay. 58,333 35,333 
Discount on capi- Res. for Fed’! tax_ 6,461 67,347 

tal stock. .-..-- 82,926 54,935 | Subscrip. to 54% 
Unamortized bond preferred stock. ts? ia 

discount - ------ 313,569 163,703| Res for conting--_ 15,108 _... A 
Deferred debits --- 2,570 775 | Surplus. ........-. 655,876 779,473 

OO a 11,749,185 11,168,648} Total.......--. 11,749,185 11,168,648 





x The market value of securities owned as of Dec. 31 1930 was $6,962,382. 
A list of the securities owned is given in the report.—V. 132, p. 670. 


North American Utility Securities Corp.—IJncome.— 














Calendar Years— 1930. 1929. 1928. 
Gross earnings: interest. --...-..-.---- $148,377 $244,050 $254,150 
GG e on in cs cen et neknnawcoue 485,103 439,159 685,295 
Profits on sales of sec. & other income- 56,814 569,184 176,668 
Oe 690,294 $1,252,393 $1,116,112 
Miscellaneous expenses & interest------ 12,351 3, ,827 
TAREE. 6 o 5 wc cc ecccccccnscccccecce=s 22,700 89,307 54,114 
DIOR. <tc ans gncnncascnacous $655,242 $1,149,481 $1,056,171 
Divs. paid on Ist preferred stock.--.---- 137,784 158,809 331,844 
Divs. paid on 2nd preferred stock - - - --- 20,000 420,000 420,000 
BialaN0O. 2. 2c nnn w wn ee conn cccccccce-- $97,458 $570,673 $304,328 


Earns. per shr. on 466,548 shs. com. stk. 


ih. iat igtecneennaaces $0.21 $1.22 $0.65 
x voces aaa from sale of stock dividends $74,921 for 1930 and | 
$32,466 fcr 1929. 


Balance Sheet Dec. 31. 





1930. 1929. | 1930. 1929. 

Assets $ 7 Liabilities— . $ 
Stks. & bonds (mkt. Capital stock (no 

value $6,767,659) 8.853,435 8,350,812 par value)....a 8,296,400 12,654,800 
Partic. in foreign Due to affiliated 

ne ea peagi 1,185,374 1,964,636) company------ 268,605 492,553 
Ist pref. stock in Accts. payable. -_- 2,607 3,285 

os ee Oa eee 4,348,400] Accrued taxes_--- 24,613 87,900 
Accts. receivable. 143,358 66,878 | Undivided profits. 1,595,872 1,497,508 
| er ae 5,929 5,320 

a 10,188,097 14,736,046 PE sodedaneo 10,188,097 14,736,046 





a First preferred, $6 dividend, 22,964 shares; second preferred, $7 divi- 
dend, 60,000 shares; common, 466,548 shares. 


A list of the securities owned is given in the report.—V. 130, p. 1294. 
Ohio Brass Co. (& Subs.).—arnings.— 
_Calendar Years— 30. 1929. 1928. 1927. 
ae x$1,817,519 $2,823,057 $2,002,058 $2,506,455 


Earns. per sh. on 347,534 
shs. com. stk. (no par) $4.88 5.24 $6.89 


, $7.78 $5. 
x After full depreciation charges and writing off all inventory losses. 
Consolidated Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 

Assels— $ < Liabilities — $s x 
Mfg.plants&equip. 4,034,095 4,303,424| Preferred stock___ 2,000,000 2,000,000 
ees, 1,145,762 1,266,976| Com. stk. (no par, 
Marketable securs. 3,408,353 3,049,073 347,534 shares). 9,048,438 9,434,660 
Notes receivable _- 109,607 137,635 | Accounts payable_ 248,942 351,941 
Accts. receivable... 1,159,008 1,552,791| Reserve for taxes_ 227,325 336,500 
Inventory._..__-- 2,132,293 2,277,615| Reserve for divs-- 464,414 464,412 

Qi eee 11,989,120 12,587,514 (ee 11,989,120 12,587,514 
—V. 131, p. 1906. 


Ohio Oil Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the outstanding 6,648,052 shares of common stock, no par value, pay- 
able March 14 to holders of record Feb. 16. The company on Sept. 15 
and Dec. 15 last paid quarterly dividends of 50 cents per share on this issue. 


—V. 131, p. 3543. 
Dividend—New 


Ohio Seamless Tube 
Chairman .— 

The company has declared a quarterly dividend of 25c. a share on the no 
par common stock, payable Feb. 15 to holders of record Feb. 5. The com- 
pany previously paid quarterly dividends of 50c. a share. 

R. C. Skiles has been elected Chairman of the board, succeeding A. C. 
Morse, resigned.—V. 131, p. 1109. 


Oliver Farm Equipment Co.—Listing of New Common. 

The New York Stock Exchange has authorized the listing of certificates 
representing common stock as follows: (1) 522,105 shares, resulting from 
the conversion of a like number of outstanding shares of reclassified con- 
vertible participating stock; (2) 100,386%4 outstanding shares, resulting 
from the conversion of 401,547 outstanding shares of common stock as 
formerly constituted; with authority to add to the list from time to time 
additional shares of new common stock as follows; (a) 484%4 shares on 
official notice of issue from time to time in connection with the acquisition 
of the business and abe ete of Hart-Parr Co. or Nichols & Shepard Co. 
upon the exercise of outstanding warrants to purchase common stock of 
Hart-Parr Co. or common stock of Nichols & Shepard Co.; (b) 250,000 
shares on official notice of issue from time to time upon the exercise of 
outstanding stock purchase warrants, and (c) 210,000 shares on official 
notice of issue from time to time upon the exercise of certain outstanding 
options, making the total amount of new common stock applied for, 
1,082,976% shares of new common stock. 

Consolidated Earned Surplus Account 11 Months Ended Nov. 30 1930. 

{Per books, after giving effect to special] adjustments made or to be made as 
of December 31 1930} 


Co.— Smaller 


I a is hi eee as $1,007 ,250 
Net profit for the 11 months ended Nov. 30 1930, per books-_---- 198,194 
6 Oe eS en ee $1,205,445 


Reserves applicable to receivables (including additional reserves 
against doubtful notes and accounts, accrued interest, coll- 


ection expenses, price allowances and deferred profits) - -- - - - - 3,375,369 
Miscellaneous year-end adjustments (tentative provision for ad- 

justments of inventory, deferred charges, &c)_.-.....------ 425,181 

a nee eae, eee eee lint ila ia sl Seana a a i $2,595,106 
Dividends paid prior preferred stock..........---.-....----- 900 ,000 

Convertibie participating stock... .........----cccncncccece 783 ,096 

See Ge BHO. BO 1 ckiknisenaenwncanseecedsqwnsad $4,278,202 


Consolidated Balance Sheet at Nov. 30 1930. 
[Per books, after giving effect to special adjustments made or to be made, as 
of Dec. 31 1930, and to recapitalization transactions.] 
Liabilities— 
Notes payable. ........-...- $16,209,000 
Accounts payable__._...-..-- 2,175,639 
Accr. payrolls, local taxes, &c 712,289 
Minority int. in subs. cap. stk 4,000 
Prior preferred stock 
xNew common stockK._-.._-- 
Surplus allocated tocap.accts 1,500,000 
NG cae acc ecdcccnsctue y5,057,846 


RES ne ee a $3,101,984 
Trade notes & accts. receiv. 
(less reserves for losses, 
commission, collection ex- 
penses & other sepcial res.) 
Travelers’ advances & mis- 
cellaneous receivables- -- -_ 
Inventories at the lower of 
estimated standard cost or 
market value. ........-.-. 
Prepaid insurance, int., &c_- 
Develop. & engineering exp_ 
Properties not used in opera. 
& miscell. investments- -- 
Plant & equipment (cost less 
reserves for depreciation) -- 
Prior pref. stock & employees’ 
subscriptions thereto in 
hands of trustees: Unsub- 
scribed— 5,025 shs. at cost_ 
Subscribed—6,365 shs. at 
cost—liability of $136,- 
293.71 representing par- 
tial payments incl. in 
accounts payable, per 
Ci. cdostetceecaces 
Patents, desgins, trade-marks 
eee 


23,832,924 
136,547 


12,954,334 
282,548 
500 ,000 


609,011 
12,639,638 


382,851 


463,115 
1 


Total $54,902,954 Total 

x The amount shown for new common stock re 
as follows: Convertible participating stock, $5,2 
$4,019,220; total, $9,244,180. y Paid-in as of Dec. 31 1929, $9,834,340; 
Deduct: Organization expense charged off in 1930, $498,291; balance, 
Dec. 31 1930, $9,336,048; Deduct: Earned surplus deficit, $4,278,202. 

The purpose of issue of the new common stock was outlined in a letter to 
the holders of convertible participating stock and common stock in V. 131, 
p. 4064.—V. 132, p. 505. 


Pacific Coast Co.—Earnings.— 
For income statement for 3 and 12 months ended Dec. 31 see “Earnings 
Department”’ on a preceding page.—V. 131, PD. 3218. 


Page & Shaw, Inc.—Organized.— 

Secretary of State Frederic W. Cook of Mass., has granted a charter to 
Page & Shaw, Inc., which has been formed to manufacture, produce and 
sell food products, contestionsry, and chocolate, and more particularly to 
acquire the business of the old Page & Shaw, Inc., with plant, stock and 

roperty. The incorporators are Anton H. Rice of Cambridge, Frank 
rye of Newton and L. Daggett of Barnstable who purchased all the 
assets of Page & Shaw, Inc., including the right to the use of its name at the 
referee in bankruptcy s sale. Authorized capital consists of 2,000 shares of 








resents present issues, 
4,960; common stock, 
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$7 cumulative yectuned stock ($100 par) and 1,000 shares of common 
($5 par).—V. 132, p. 325. 


Pan American Petroleum Co. (of Calif.).—Protective 
Committee for Bondholders.— 

Harry Bronner of Bancamerica-Blair Corp. has been appointed Chairman 
of the protective committee for the lst mtge. 15-year conv. 6% sinking 
fund gold bonds, due Dec. 15 1940. Substantially all of the stock of the 
company is owned by the Richfield Oil Co. of California , for which a receiver 
Was appointed on Jan. 15 1931. Other members of the committee are: 
Thomas B. Eastland of Tucker, Hunter, Dulin & Co.; Edward F. Hayes 
of Bancamerica-Blair Corp.; Richard W. Millar of Bankamerica Co., 
and Donald O Melveny of E. H. Rollins & Sons, Inc. Cravath, De Gers- 
dorff, Swaine & Wood_are counsel for the committee. 

Announcement of the committee states that no call for the deposit of 
bonds is deemed necessary at present, but in order that the committee may 
be in a position to communicate its recommendations to the holders of the 
bonds the committee requests that bondholders communicate with H. D. 
shelagn. 44 Wall St., New York, Secretary for the committee.—V. 132, 


Pan American Petroleum & Transport Co.—Minority 
Stockholders’ Action To Force Continuance of Dividends Goes 
to Federal Court.— 

An action brought by minority stockholders to compel the company to 
continue payment of dividends has been remanded to New York State 
Supreme Court by Federal Judge Francis G. Caffey. The action filed in 
State Supreme Court in December, by Nathan Burkan, on behalf of him- 
self and other stockholders was transferred to Federal Court on motion of 
the company. 

Judge Caffey’s opinion is that ‘‘the State law furnishes the test for de- 
termining liability." The complaint alleges that, although the company 
has abundant surplus, the directors have taken instructions from the 
majority stockholder (Standard Oil) whose directors, through common 
membership constitute the control of the Pan American board, and whose 
purpose is to force Pan American stockholders either to part with their 
stock on terms prescribed by the majority stockholder or to suffer a financial 
loss through a decrease in value of their stock.—V. 131, p. 4064. 


Paramount-Publix Corp.—£arnings.— 

For income statement for 3 and 12 months ended Dec. 31 see ‘‘Earnings 
Department” on a preceding page. 

President Adolph Zukor said: ‘‘The public response to the improved 
quality of talking pictures in 1930 was eminently gratifying. Production 
Plans we already have formulated for the coming year should evoke even 
wider support. This and the program for unifying operation of our theatre 
interests, put into effect during the last Pag and now beginning to show its 
ya in commanes. make the prospect for 1931 distinctly encouraging .’’— 

- 132, p. ‘ 


Peabody Coal Co. of Chicago.—Acquisition.— 

The two Duquoin (Ill.) mining-properties of the Crerar Clinch Coal Co. 
of Chicago have passed into the hands of the Peabody Coal Co., effective 
Feb. 1. The Majestic mine is a shaft property and the underground work- 
ing conditions are said to be favorable. his mine employs about 600 men 
and with its present available coal acreage of 2,000 acres can be operated 
for at least 30 years. The other property acquired was the Gale Strip 
mine, which has been under the development of the Crerar Clinch interests 
for several years.—V. 131, p. 125. 


Pelzer Mfg. Co., Spartanburg, S. C.— Judge Refuses To 
Appoint Receiver.— 


Judge Thomas 8S. Sease at Spartanburg, 8. C., Jan. 27 filed an order 
refusing to appoint a receiver forgthe Pelzer Manufacturing Co., Tucapau 
Mills and New England Southern Corp. as applied for in a suit brought by 
Ernest Patten and others representing 2% of the holders of Pelzer Company 


notes. 

The judge declared there was no evidence to justify the charge of mis- 
management; that the properties were efficiently managed and had been 
greatly improved; that the bankers who sold the notes gave notice to the 
investing public of the intention to incorporate Pelzer under a Massa- 
chusetts charter and that the rights of the noteholders were fixed by the 
indenture accompanying the notes. 

The court declared there was no evidence that the South Carolina corpora- 
tions were dummy corporations and said it had no power to order a receiver 
for and take charge o papery of the New England corporation in Massa- 
chusetts. There are $2,300,000 of notes of New England Southern Corp. 
outstanding.—V. 117, p. 2898. 


Penn Anthracite Collieries Co.—To Acquire Properties 
of South Penn Couwieries Co. Under Terms of Reorganization 
Pian.—See South Penn Collieries Co. below. 


Petroleum Corp. of America.—LEarnings.— 





Year Ended Jan. ’29 to 

De Dec. 31°30 Dec. 31°29 
OS eee ee ey ee $4,972,894 $3,973,040 
Interest on call loans, bonds, &c___------------ 317,589 328 463 
PU iS acca cts ap se in sth Wp sw ts Sn. Seb tii $5,290,482 $4,301,503 
pS ES ee ee 6,836 159,499 
Int. rec. onsynd. partic., &c., & trans. to gen. res. BR  , I pte 
as & OG2.. OF TORUTEED.... «. 2 «ow weccccccswcnscen 54,969 124,548 
SO >. == ) 48,421 { 25,050 
CRE TNE CI nc os we cman cecnccssncane f t 54,037 


























Organization expenses, listing application, &c- - ~~ 74,205 77,711 
Other operating expenses_________.------------ 99,995 108,128 
Net income for the period ------------.------ $4,923,125 $3,752,530 
Tens GONE Th CONE. 2 oi. 8 ow ecw e se cnucccees 3,301,763 1,105,650 
DO «+ natucesaoduedckagbeskneceawenadua $1,621,362 $2,646,880 
Pe WTS wana onc So ee cwctccccsucncwevnce 2,646,880 i ...... 
SOM) GRTDIUG . og Bde cd cccenmooescncecnces $4,268,242 $2,646,880 
Statement of Paid-In Surplus Dec. 31 1930. 
Value of consideration received for capital stock issued in excess 
of amount capitalized with respect thereto: 
Balance, December 31 1920. . . .... enn c cn ennncene- ne oneee $45,500,000 
Add—Credit arising from reduction of capital value of 2,735,600 
shares of capital stock from $17 to $5 per share_________--~- 32,827 ,200 
TOO 6 one eae chy Nthas Kaneda noon tend ead own me awed tem $78,327,200 
Deduct: Excess of cost over $17 per share capital value of 
514,400 shares of capital stock repurchased at below net asset 
value at time of purchase and retired__...------.-.._----- 907 ,235 
Excess of cost of securities together with realized loss of 
$279,837.79 over current value thereof as at Dec. 31 1930___-_ 55,652,495 
Amount transferred to General Reserve__....----..--.--- 1,917,071 
Paid-in surplus balance Dec. 31 1930----------------------- $19,850,398 
A list of the securities owned is given in the report. 
Balance Sheet Dec. 31. 
z1930. 1929. z1930. 1929. 
Assets $ & Liabilities— $ 
CR, cctucwn enn 2,785,537 3,063,456 | Accts. payable & 
Syndicate partic. 3,770,334 --.---.-- accr. Oxp....-. 48,000 110,000 
Funds loaned on Bank loan pay... 1,000,000 -_. .. 
SG inveeesses  wnereuw 4,700,000 | General reserve_. 2,000,000 -....- 
Divs. rec. & int Capital stock 
accured_...--- 60,828 $12,536 (2,735,600 shs.) 13,678,000 55,250,000 
Amounts due on Paid-in surplus__19,850,398 45,500,000 
cap. stock.... 117,241 1,106,555} Earned surplus.. 4,268,242 2,646,880 
Securities ownedy34,110,700 x93,824,333 
TU .caa< _.-40,844,641 103,506,880 , eee 40,844,641 103,506,880 


ration’s own stock purchased at an 
he market value of the corporation's 


x Including 312,100 shares of cor 
average cost of $23.96 per share. 





value. z After giving effect as of that date to the reduction of capital 
through retirement of 514,400 shares of capital stock reacquired and held 
in treasury; the reduction of the capital value of capital stock from $17 to 
$5 per share, and the application of surplus to reduce the book value of 
securities to current prices as of Dec. 31 1930.—V. 132, p. 868. 


Philadelphia Storage Battery Co.—Promotions.— 
Edward Davis formerly President, has become Chairman of the board 
and James M. Skinner, formerly Vice-President and General Manager, 
has become President. George E. Deming has been elected Executive 
Vice-President and Walter E. Holland as Vice-President in charge,of en- 
gineering.—V. 132, p. 142. 


Pittsburgh Plate Glass Co.—Owns Duplate Corp.— 

The du Pont Viscoloid Co. has withdrawn from ownership of the Duplate 
Corp. All the stock of the Duplate Corp. is now held by the Pittsburgh 
Plate Glass Co., A Pittsburgh dispatch states.—V. 131, p. 2910. 


Pittsburgh Steel Foundry Corp.—Larnings.— 
Earnings for Year Ended Dec. 31 1930. 


i a ae Cereb anadece snannsenvetwhudebence $156,101 
es en on ne ee ak nema he ieee ae 20,52 
Cole saenedaeeebeeod. = beeenedanenue 30,181 
ei ERE EE Re SR A SRS ap Sena CPE RR | 116,060 
De ee we. ats Cana page as dideneuabadublwd whee e a 15,278 
I IIIT tiv din ce. 2s cist tadinds adn tems RN ebm aie eee we $25,939 
Earnings per share on 60,000 shares com. stock (no par)_-_---- $1. 
Balance Sheet Dec. 31 1930. 
Assets — Liabilities— 
0 a eee $269,228 | Accounts payable--......---- $73,072 
Accounts receivable- ......-- 202,624] Accrued payroll..........-.--. 26,833 
DE .crcacbugnnawue ees Se CE eaandl tus meocncase 20,138 
ee ee 363,245 | Ist mtge. bonds.........-.-. 324,000 
Plant, prop. & equipment___. 2,522,728] Preferred stock.........---- 605,000 
Deferred charges. ...-.....-.- 2,772| Common stock (60,000 shares, Laid 
no par) and surplus------- 2,409,289 
RGls vsgetdhpdenkowkwtsee $3,458,332 co ee ee eee ee $3,458 ,332 





At the annual meeting, F. N. Townsend was elected a director.— 
V. 131, p. 4226. 


Prairie Pipe Line Co.—January Deliveries.— 


Month of January— 1931. 
Crude oil deliveries (barrels) 2,207,391 
—V. 132, p. 868, 326. 


Providence-Washington Insurance Co.—LEarnings.— 


1930. 
6,257 ,644 

















Years Ended Jan. 1— 1931 1930. 
EE SE ccinacien wb aueckssceks ese ete $10,828,969 $11,482,406 
UE, PTOI. 6. a win ww ecunnecwesucnes 4,519,434 ,705,405 
RII IS na cy nb nds saad ay does bt es ies ioe dealin deel 4,952,315 ,168,554 
Salvage and reinsurance—Cr.......-..-...----- 1,611,206 1,907 ,437 
NS destin tadndnvnpboerannduncuseneeucs 2,774,271 2,793 ,224 
:, See it ee eee en 325,181 290,715 

I i i tas sedis hdd bn cn ah me ea aa me ck def$131,027 $431,945 
Decrease in unearned premium, loss & other res__ Cr.278,887 57,934 

WE SOs cidccdeceséece guess --- $147,860 $489,878 
SES TG BEV RREINE . o. cnccceudicaccssocoses 887,761 851,097 
ts is an lay IS Ne mina de, 2 Dr.72, 
pS Eee ee Dr5,226,945 Dr.178,572 

inne Kiecdnehewsawoke Cheawsad def$4,191,324 $1,090,403 
Pe rr ee ey er ie 660,000 660,000 

EPOOPOEES Th CUPDENG son ckniednds ctnscenweannee $4,851,323 Inc$430,403 

Balance Sheet January 1. 
1931. 1930. 1931. 1930. 

Assets— $ s Liabilities— s $ 
Govt., State and Reserve for losses. 1,122,162 1,084,101 

municipal bonds 1,099,438 1,079,370| Reserved for un- 
Bk. & tr. co. stocks 4,069,300 5,867,740 earned premiums 5,142,941 5,314,633 
Util. stocks & bds_ 3,146,571 3,794,734| Reserve for taxes, 
Anchor Ins. Co__. 1,545,960 1,286,420 expenses & other 
Other stks. & bds_ 6,426,777 9,257,580 liabilities... .- 393,498 503 ,437 
Office buildings- -- 100,000 100,000 | Capital.......--- 3,000,000 3,000,000 
| ahaa 499,214 $35,736 | Surplus.......... 8,159,491 13,010,814 
Bills receivable - - - 33,108 23,945 
Agents’ balance & 

other assets._... 897,723 967 ,460 

(| a 17,818,092 22,912,985 cl 17,818,092 22,912,985 


—V. 130, p. 1478. 


Queens Park Plaza.—Receiver.— 

London & Western Trusts Co. of London, Ont., was recently appointed 
receiver for Queen’s Park Plaza, the company which was forced to abandon 
before completion the erection of a 15-story apartment hotel at the corner 
of Bloor St. and Avenue Road, Toronto. In announcing the receivership 
the Toronto ‘‘Financial Post,’’ says: 

This apartment hotel project started out with high hopes. Many 
believed it to be well-conceived and to have considerable hopes of success. 
It had one of the best locations in Toronto for an enterprise of the kind, 
and it is impossible to avoid the conclusion that if there had been quick 
and economical construction the bondholders might now be in a much 
happier position. Many bondholders will feel that not a dollar of first 
mortgage bond money should have been released to be spent in construction 
until money provided by general mortgage bonds or by junior security 
holders had made it reasonably certain that the money derived from sales 
of $875,000 first mortgage 644% bonds would complete the building ready 
for occupancy. 

In November 1928, the directors advanced moneys to be used in con- 
struction in view of an agreement with the United Bond Co. and the J. W. 
Butler Construction Co. oo that enough money was then avail- 
able for completion of the building. ’ 

That Omer could net have remained available long as the ‘‘Financial 
Post’’ understands that from $300,000 to $400,000 would still be needed for 
completion of the building if all the present creditors were induced to defer 
claims until that were accomplished. 

The failure of United States Mortgage Bond Co., parent company of 
United Bond Co. in the United States, thus left its Canadian substdiary 
and Queen’s Park Plaza in the air for funds to complete the building. 
Sound procedure would have been for all the proceeds of the $875,000 644% 
first mortgage bond issue to have been placed with the London & Western 
Trusts Co. to have been issued to the construction company only on 
architects certificates after enough money received from $600,000 of 674 % 
general mortgage bonds or from junior security holders had been expen 
and had made it apparent that the first mortgage money would complete 
it free from debt. 

The situation is more complicnted just now because not only have the 
two bond selling companies, U. 8. Mortgage Bond and United Bond, gone 
bankrupt but the Butler Construction Co. which worked on so many con- 
tracts for these companies has also gone bankrupt. Thus, in almost every 
direction where a creditor might ordinarily turn to seek redress he discovers 
bankruptcy. 

The Fatal issue of 64% % first mortgage bonds amounted to $875,000 but 
United Bond Co. sold only $810,000. : ; 

As receiver, London & Western Trusts Co., will be acting for first mort- 
gage bondholders. A general mortgage bondholders protective committee 
of six has been formed to look after their interests as follows: T. A. Chis- 
holm, Toronto; W. Fraser, M.P., Trenton; E. M. Poussett, Tor- 
onto; Lionel Amsden, Toronto; A. Gaine, Toronto; and 8. A. Morrison, 
Toronto. Mr. Chisholm is chairman and Mr. Morrison Secretary. 


Quissett Mill, New Bedford, Mass.—Regular Dividend.— 

A quarterly dividend of $1.25 per share on the eommon stock has been 
declared payable Feb. 16 1931, to holders of record Feb. 51931. Checks will 
be mailed by The New England Trust Co., transfer agent 





investments in other companies, based on quoted coming poe at Dec. 31 
1929 was less than the book value by approximately $2.5 


.000. y Market 








nt. 
This rate has been paid since and including May 15 1929.—V. 131, bp. 
3053. 
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Rainier Pulp & Paper Co.— Defers Dividend.— 

The directors have voted to defer the quarterly dividend of 50 cents per 
share due March 1 on the $2 cumul!. class A common stock, no par value. 
This rate was paid rezularly from March 1929 to and incl. Dec. 1930.— 
V. 131, p. 1269, 285. 


Remington Rand, Inc.—£arnings .— 

















12 Months Ended Dec. 31— 1930. 1929. 
Net sales. - ben. 's vu z $52,311,711 $65,528,315 
Costs and expenses________. ._. 47,632,064 56,318,824 

Operating profit $4,679,647 $9,209,491 
Other income 7 1,262,496 602.420 

Total income : $5,942,143 $9,812,311 
Depreciation 1,385,771 1,627 ,792 
Interest oe 1,242 846 1,325,288 
Federal taxes 316,483 758,789 
Minority interest 1,953 31,870 

Net profit $2,995,060 $6,068,572 
First preferred dividends 1,110,135 1,135,266 
Second preferred dividends 172,068 243,141 
Common dividends 2,142,585 667 ,245 

Deficit : $429,728 x$4,022,917 
Earned surplus Dec. 31 i A ‘ 4,424,408 4,854,136 
Shares common stock cutstanding (no par) as 1.338 ,060 1,335,275 
Earnings per share._.....___--- $1.28 $3.50 

x Surplus. 

Yor income statement for 3 and 9 months ended Dec. 31 see ‘‘Earnings 
Department" on a preceding page. 

Conselidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets $s $s Liabilities $s $ 
x Prop., plant and lst pref. stock____15,806,628 15,845,275 

equipment. ....13,406,311 14,112,918] 2nd pref. stock___ 1,904,015 2,466,295 
Good will, patents, Common stock __y17,752,209 17,708,200 

iho neda a 17,818,886 17,818,886 | Funded debt____- 20,720,000 22,377,000 
COMva ses ..---- 7,835,821 5,279,445] Accounts payable. 1,783,122 2,273,626 
Accts. receivable __10,351,149 14,219,679} Acer’d tax & int__ 468,137 844,331 
Notes receivable 1,090,122 750,221| Dividends payable 850.728 993,558 
Inventories -- -_-- 13,481,445 15,510,350| Fed’ltax reserve... 326,351 677,167 
Rental machines_. 1,651,565 1,714,634] Sundry reserves___ 2,578,918 3,069,215 
Deferred charges__ 1,340,749 1,478,188) Min. stock interest 9,333 149,626 
Other assets --_._-_- 2,003,407 2,229,714| Initial surplus.____ 1,855,606 1,855,606 

Earned surplus... 4,424,408 4,854,136 

| |: 68,479,455 73,114.035| Total._....__-_- 68,479,455 73,114,035 

x After depreciation. y Represented by 1,338,060 no-par shares.— 


V. 131, p. 4065. 


Republic Steel Corp.—New Secretary, etc.— 

W. W. Hancock has been elected Secretary to succeed Richard Jones, Jr., 

yg resignation as Secretary and General Counsel became effective on 
O. T. Fell has resigned as Assistant General Counsel.—V. 132, p. 326. 


Reserve Petroleum Co. (& Subs.).—Karnings.— 


Earnings for 12 Months Ended Oct. 31 1930. 
ee ec cawalb bebe kebbennawsawn $1,901,859 
Total operating expense 


bik seaditkthtetninkcwnadaDemuaesne 1,704,732 
aS sce ak ad cad noid iene sa ce dacs So do tp dhe cece $197,128 
os a as a aw ad omwacheawdbabae o< 35,755 
Ee cnc nweenawednee anna a wk $232,883 
Nee Te nc tetas wnwedaceaule 470,015 
Amortization of undeveloped leaseholds__._._._._____________ 54 


54,34 
Undeveloped lease surrenders "7 319 


Equipment losses & retirements, bad debts & miscellaneous 
Net loss after all deductions 











Sai ach ik Sis ic i i im 1 fa i in tt > sti $306,814 
ES rh Oe es nee 1,697 ,036 
Adjustment of surplus not incident to current period_-_-________ 507 ,655 
Pen eee NN; TER REDS Gon oo obo bon Soci wsscen dc -$2,511,505 
Consolidated Balance Sheet Oct. 31 1930. 
Assei3— Liabilities — 

NR sc A shes eset iether Waits Ani $171,676 | Accounts and notes payable__ $50,628 
NG a ft a as cies ws 124,986 | Accrued taxes___..___.____- 18,208 
Notes & accounts receivable _ _ 150,739 | Purchase obligations (due on 
Crude oil & natural gasoline __ 11,662 Haynesville properties) _ - _ _ 150,088 
Materials and supplies ___-___ 58,278 | Ist preferred stock__________ 3,865,000 
Plant and equipmeat____-____ al,445,146 | 2nd preferred stock__________ 1,175,000 
Oil lands and leaseholds- -__-_- b822,049 | Ist and 2nd preferred scrip_ __ 4,658 
Prepaid and deferred charges - I 0 ork Sones ou oe cece & oes c2,473,249 

Ee $2,700,332! Total................___- $2,790,332 


790, Total 
a After reserve for depreciation of $613,772. 
tion and amortization o' 
Oct. 31 1930, $2,511,504; 
a ltl There are 59,23 


Reynolds Spring Co.—Listing of New Common Stock.— 
The New York Stock Sanenee has authorized the listing of 148,566 
shares of common stock (new) without par value (of a total auahoriaad issue 
to be 1,000,000 shares) on official notice of issuance in exchange for certifi- 
cates of (old) stock without par value on the basis of one share of new stock 
for each five shares of old common stock ending. 
The holders of a majority of the total number of shares having voting 
wers have given their consent in oe to the reduction of the outstand- 
A whe on oF i 742,830 shares to 148,566 shares by exchange in the 
ated. 


Consolidated Balance Sheet as at Sept. 30 1930. 

[After giving effect as at that date to the proposed reduction in capital 
stock and to the write-down of various assets and the elimination of 
operating deficit against the paid-in surplus arising therefrom.] 

Assets— Liabilities— 


b After reserve for deple- 
. © Derived at as follows: deficit as of 
urchase surplus, $38,255; balance deficit of 
no par common shares outstanding.—V. 131, 








aes Wits lek al Wis ws oe Wes a ms $89,057 | Accounts payable_____.....-. $64,832 
Notes & accts. receivable__.._. 433,699 | Accrued salaries & wages, &c__ 34,182 
Due from underwriters of new Accrued interest payable - - - __ 33,373 
NS oe Bates oa 70,000 | Judgments under workmen's 
Inventories—at beok value___ 1,115,815 compemsation law (current) 1,785 
Claim (contested by insur. co.) 28,314| Judgments under workmen's 
Investments at cost__________ 119, 147 | compensation law____- ..-_ 20,147 
Invest. for employees at cost__ 78.668 |General Leather Co. bonds---_ 752.500 
ERE Se 3,463,655 | Mtge. payable—Sept.191939_ 450,000 
Patents & good-will______.___ 82,400 | Reserves for contingencies-_ -__ _ 50,000 
Deferred charges____________ 61,077 | Res. for losses on investments _ 106,624 
Cash & acer. int. with trustee. 17,432 | Class A 7% preferred ______-- 66,100 
Class B 7% preferred___-_._- 8,000 
Common (148,566 shares)____ 1,233,725 
| Paid-in surplus. _-........--- 2,737 ,996 
NING Sicekad iis S bin ck haces kd $5,650,304; Total....................85,550,964 


¥ Note.—The inventory of General Leather Co. valued at $796,465.07 is 
approximately 37% in excess of current selling prices. 


The Irving Trust, 60 Broadway, N. Y. City, has been appointed to issue 
the new common stock in exchange for old common on the basis of one new 
share for each five old shares.—V. 132, p. 868. 


Richardson Co.—Omits Common Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily 
payable on the common stock about Feb. 15. The last quarterly distribu- 
tion of 40 cents per share was made on Nov. 15 1930.—V. 128, p. 2648 


Richfield Oil Co. of Calif.—New Offer Expected.— 
8. P. Woodard, Vice Chairman of the common stockholders protective 


committee, commenting on the development of the affairs of the company, 
says: 








“The committee is awaiting results of a complete audit of the company’s 
properties which is now in progress. Pending completion of this audit the 
committee is advised that a prominent oil company is formulating an 
offer which the committee believes will be attractive to stockholders. 
The committee will make further recommendations to stockholders as soon 
as the additional information is received. 

“Appraisals already made and now being checked, if only approximately 
correct, will indicate a value much in excess of the curremt market price. 

“The committee is advising against any precipitate action on the part 
of the common stockholders that would prevent them from considering 
and deciding upon any offer that may be made. 

“Pending completion of the audit the committee again requests the 
co-operation of all stockholders toward obtaining the most favorable offer 
possible.’’ 

Resignations—New Directors.— : 

Following the resignation of James A. Talbot as Chairman, three other 
members of the board resigned and two new directors were appointed. 
in addition to Mr. Talbot, the resigning directors are: 8. M. Haskens, 
Joseph P. Loeb and William C. McDuffle. Mr. McDuffie is now Federal 
receiver in equity for this company. The new directors are: Richard 
Montgomery and R. J. Page, both employees of the company. 

Committee Accepts De Ronde’s Resignation.— 

8S. P. Woodard, Vice-chairman of thestockholders’ protective committee 
for common stock, made the following statement in connection with the 
resignation of Philip de Ronde as Chairman and member of the committee: 

“The committee has accepted Mr. de Rondes resignation. Mr. 
de Rondes expression of opinion that the common stockholders should 
accept the offer of the Cities Service Co. does not express the opinion of the 
committee since the committee is unable to recommend the acceptance of 
any offer at this time and reiterates its belief that more favcrable offers will 
be made. 

S. P. Woodard, Vice-chairman, will perform the duties of Chairman 
until the election of a permanent Chairman. 


Mr. Philip de Ronde issued the following statement: 

P a the matter of the Richfield Oil Co., the facts of the matter are as 
OLIOWS: - 

““As Chairman of the common stockholders protective committee, nothing 
was ever shown me that would indicate that any other oil company was 
formulating or even contemplating making an offer for the Richfield prop- 
erty. While chairman of that committee, I was not fully advised of each 
step the committee was taking; | never urged acceptance of the Cities 
Service offer to the committee; and it was never even intimated to me 
that I had disqualified myself nor that I should resign. ‘These facts are 
in direct contradiction to certain newspaper statements attributed to 
Mr. 8S. P. Woodard. 

“My resignation Was tendered to the committee in my letter addressed 
to Mr. Woodard dated Feb. 2. The reason for the said resignation is the 
absolute lack of any evidence whatsoever of any tangible proposals or 
negotiations by any other company, as well as my refusal to permit publica- 
tion of announcements by the committee of an inaccurate and misleading 
nature, tending only to arouse false hopes among the shareholders. That 
being the case, I have since my resignation taken the definite position that 
the offer by the Cities Service Co. should be accepted. —V. 132, p. 869. 672. 


Bankers Approve Cities Service Co. Offer.— 

Tucker, Hunter, Dulin & Co., and Hemphill, Noyes & Co., the invest- 
ment banking firms that headed the Richfield Oil Co. of Calif. bond issue, 
have issued a statement expressing the belief “that under existing condi- 
tions the best interest of the holders of Richfield securities would be served 
through its acquisition by Cities Service Co. The statement follows: 

“It has been brought to the attention of the bankers for Richfield Oil 
Co. of Calif. that the vice-chairman of a committee formed in New York 
has stated that there probably would be bids for Richfield stock other 
than that made by the Cities Service Co., which bids might be more ad- 
vantageous to the stockholders. We have made inquiry of the officers of 
Richfield Oil Co. and of the receiver for the property, and have been 
informed by them that they know of no such probable bids. 

“Accordingly, in view of the above, and recognizing the very strong 
financial position of the Cities Service Co., we feel that under existing 
conditions the best interest of the holders of Richfield securities would 
be served through its acquisition by Cities Service Co. 


Common Stockholders’ Committee Dissolved.— 

The common stockholders committee which was organized, and sponsored 
by Pacific Coast interests, with F. W. Flint Jr., as chairman, is being 
dissolved. A statement issued by Mr. Flint, says: 

‘‘In view of the public announcement by the fiscal agents of Richfield Oil 
Co. advising common stockholders to accept the offer of exchange made by 
Cities Service Co., the local members of the recently organized protective 
committee of common stockholders have decided to discontinue further pro- 
ceedings and to dissolve the committee. 

“It is deemed inadvisable by these members of the committee, under the 
circumstances, to attempt to guide or influence the judgment of individual 
stockholders and the dissolution of the committee is not to be intended as 
an approval or disapproval of the offer of Cities Service Co.”’ 

In addition to Mr. Flint, the committee was composed of the following 
members, R. I. Rogers, Erwin G. Walker, of Loeb, Walker & Loeb 
attorneys, and Cecil ankel, all of Los Angeles. 


New Receivers Appointed in Delaware .— 

The Chancery Court at Wilmington, Del., has appointed John Biggs Jr., 
Wilmington, and Alexander F. Crichton, President of Union National Bank 
at Wilmington, receivers. The appointment of the receivers was asked by 
A. Hicks Lawrence and Cities Service Co., stockholders of the corporation. 
Cities Service Co. had been allowed to intervene in the petition for receivers. 

Receivers for the company already have been appointed in California, 
New York and other States. 


Registrar .— 


The Hibernia Trust Co. has been appointed registrar of certificates of 
o, = oe protective committee for common stock. 
—V. 132, p. : 


Riverside & Dan River Cotton Mills, Inc..—Balance 
Sheet Dec. 31 1930.— 


Assels— Liabilities— 
Real estate & machinery _$31,890,832 Preferred stock - - -- $7,500,000 
NN Saas a 2,933,267 |Common stock -- - - - - - -- 7,500,000 
Stocks owned in other | Bille payable. ......-.- 2, ,000 
NN cd vcacncce 100,000 | Depreciation reserve____ 13,712,899 
aa ae eee eet 673 ,334| Balance credit profit and 
Bills & accts. receivable. 1,129,154) loss account--------- 6,013 ,688 
ee ce eo. oo nL... SONNE ch a0 <5 + de<nonen $36 .726,588 
—V. 130, p. 2229. 


Robin, Jones & Whitman.— Defers Dividend.— 
The directors have voted to omit the dividend on the preferred stock now 
due. A quarterly distribution of $1,50 a share was made on Nov. 1 1930. 


Rollins Hosiery Mills, Inc.—Changes in Personnel.— 

At the annual stockholders meeting held Feb. 3, the board of directors 
was reduced from seven to five. Ralph E. Rollins, formerly President, 
was elected as Chairman of the board. : ; 

J. H. Brine, formerly Vice-President, was elected President; William 
Mewse, formerly Secretary & Treasurer, elected Vice-President and Treas- 
urer, and W. A. Nuzum as Secretary.—V. 131, p. 1270. 


Rockland & Rockport Lime Corp.—Protective Com.— 

A protective committee for holders of Ist mtge. 6% bonds has been 
formed consisting of H. Nelson McDougall, Chairman; Walter 8. Wyman, 
Blinn W. Page, Charles Ault and Clifford M. Brewer. The committee 
urges bondholders to become parties to protective agreement by deposit- 
ing their bonds with Fidelity Trust Co., Portland, Me. 2 

The Ist mtge. 6% bond issue on which Feb. 1 interest was not paid. 
amounts to $451,500. Im addition the corporation guarantees $300,000 
Hoosac Valley Lime Co., Inc., Ist mtge. 6s and $128,000 Rockland Trans- 
portation Co. 15-year preferred marine mtge. 644s.—V. 132, p. 869. 


Rossia Insurance Co. of America.—New Officer.— __ 

At special meetings of the boards of directors of this company, the Rossia 
International Corp., the First Reinsurance Co., the Fire Reassurance Co. 
of New York and the Metropolitan Fire Insurance Co. of New York. held 


on Jan. 30, Rodney Hitt was elected Vice-President of each of these com- 
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panies which comprise the Rossia 
portance of the investment firm of Hitt, Farwell & Co., members N 

tock Exchange, will have charge of the investments of all the associated 
companies and will make his headquarters in the New York office of the 


group. Mr. Hitt, who is retiring as senior 
ew York 


companies, 40 Wall St. He has been connected with Rossia Insurance Co. 
of America as director since 1922 when he and his associates purchased all 
of the stock of the company from the Russian owners and reoffered it to 
the public in the United States. In addition to serving as a director of the 

ia Insurance Co. of America, the Rossia International Corp., the Fire 
Reassurance Co. of New York and the Metropolitan Fire Insurance Co. 
of New York, Mr. Hitt is a director of a num of important industrial 
corporations.—V. 131, p. 27 


(Joseph T.) Ryerson & Son, Inc. (& Subs.).—Earns.— 











Calendar Years— 1930. 1929. 
Sere RINE POUR iia Se dw kdwd ceeds ence $1,007,014 $2,673,988 
Income from investment securities______________ 149,135 167 ,659 

ND. 6 a witli ei awsid wa welass wie wale $1,.156.149 $2,841,647 
Interest on 5% debentures__-..._.......-.-.... 216,756 235,356 
Provision for Federal income tax_______________- 116,233 291 433 
Minority interest in Reed-Smith Co. net income___ Dr .4,665 6,773 

Consolidated net income for year_____________- a $827,826 $2,308,085 
ee INE 6 ool ec ek wedi woe 1,743,996 227 ,798 
Surplus adjustments________ iikbrie aan 2,635 8,114 

Total surplus._._.___________- _. $2,574,457 $2,543,996 
EE eae es ee 800,000 800,000 


NUD MUNN oc wnt ane c pad anwdtee 
Earns. per sh. on 400,000 shs. com. stock (no par) _ 

x After operating, administrative and selling expenses and depreciation 
($312,118 in 1930 and $336,125 in 1929). 


Comparative Balance Sheet Dec. 31. 


CN $1,774.457 $1,743,996 
$2.07 $5.77 











1930. 1929. 1930. 1929. 
Asseis— $ Liabilities— s 
Cash & marketable Capital stock-____-_ y8,000,000 8,000,000 
securities. -_- 4,365,044 3,443,169| 15-year 5% sinking 
Notes & accts. rec. 2,456,293 3,662,660 fund debs----_-__ 4,800,000 4,900,000 
Inventories. _-_._- 5,170,415 5,991,609} Min. interest Reed- 
15 year debs.__-__ 909,500 #§=+__..-- Smith Co-.--.-- 57,070 61,736 
Other investments 108,991 364,966 | Reserves________ ,006 31,301 
EGE 1,575,805 1,563,722] Accounts. payable 1,023,548 1,595,321 
Bldgs & equip____x3,428,201 3,604,406|Surplus__________ 4,094,586 4,064,125 
Patents & goodwill 1 1 
Deferred charges_-_ 24,960 21,951 
Total. _____.-..18,039,210 18,652,484 BOE Koos oven 18,039,210 18,652,484 


x After deducting reserves for depreciation of $3,779,665. y Repre- 
sented by 400,000 shares (no par).—V. 131, p. 3721. 


St. Paul Fire & Marine Insurance Co. of New York.— 
Larger Dividend.— 

The company on Jan. 17 paid a quarteriy dividend of $1.50 per share 
on the capital stock to holders of record Jan. 12. Previously the company 
made quarterly distributions of $1.25 per share.—V. 117, p. 2443. 


Sargent & Co., New Haven, Conn.—<Acquisition.— 

The company Feb. 3 announced the completion of its merger with the 
Belleville Hardware & Lock Mfg. Co., Ltd., of Belleville, Ontario, Canada. 

This new Canadian branch of Sargent & Co. will be known as Belleville- 
Sargent & Co., Ltd., and will continue to operate at Belleville in the manu- 
facturing and distribution of hardware products. Neither the employees 
of the Canadian nor the New Haven concern will be at all affected by the 
merger, and the Sargent company plans to make no changes whatever 
in its present personnel for a considerable length of time. 

“The combination of these two outstanding companies in the hardware 
and lock fields, the announcement states, “‘should of mutual advantage 
to each and to their customers. Sargent & Co. will continue to serve cus- 
tomers in Canada from its New Haven plant. —V. 130, p. 148. 


Schletter & Zander Co.—Changes Name.— 
The stockholders have voted to change the name of the company to 
Signature Hosiery Co., Inc.—V. 132, p. 507. 


Scott Paper Co. (& Subs.).—Earnings.— 














Calendar Years— 1930. 1929. 1928. 
Sales to customers-_-------_--- _... $8,642 555 $7,895,791 $5,892,513 
Cash discounts, allowances & returns_ 159,194 134,232 142,075 
Materials, labor & expense, &c_____-_ 4,614,473 4.539 ,934 3,937,744 
Repairs & maintenance _------_-- aie i 301,059 210,364 189,950 
Depree. & deple. (on basis of cost) - _- 396,0 275,360 231,764 
Sell.. admin. & gen. expenses, incl 

freight paid on goods sold___-_-__ ~~~ 2,053,773 1,759,786 1,529,044 

Operating income-------___-_-_- _. $1,117,966 $976,115 $861,935 
COGN Co oo cro telss wo wag om es 39,473 55,399 39,194 

nr te ss eS ce . $1,157,438 $1,031,514 $901,130 
Interest paid & miscellaneous exps - - - 36,701 28,225 35,418 
Provision for Federal income tax _ - - _ - 133 ,892 116,038 103 ,757 

Earns. avail. for divs.on pref.stock $986,846 $893 ,251 $761,955 
Dividends on preferred stock -_ _ - - - - - - 165,733 165,349 151,728 
Cash dividends on common stock - - - - 220,573 212,070 150, 
Stock div. on com. stk. to stkholders_ al2,605 Seueee | évaee tee 

Baelemee 60 Oarpite..........----- $587 ,935 $503 ,712 $460 225 
Shares of com. stock outstanding _ _-_ - 162.059 155,840 150,000 
armen wer sare. =. SS 8 $5.06 $4.67 $4.06 


a Amount charged to earnings at $2.00 per share in respect of common 
stock issued to common stockholders. 


Consolidated Balance Sheet Dec. 31. 





Assets— 1930. 1929. Liabilities— 1930. 1929. 

Land, bidg., mach. 7% pref. A stock__$1,861,900 $1,861,900 
equip., &c__-.a$5,764,155 $5,950,038|6% pref. Bstock.. 590,000 590,000 
5 ee 263,473 117,490} Common stock... b324,723 312,118 

Accounts & accept. Funded debt - - - -- 401,000 417,000 
receivable- - ---- 548,907 595,796 | Accts. payable and 

Inventories - - - - -- 1,089,113 798,858 accrued items._. 376,617 523,963 

Investments - - - - - 59,465 41,687 | Federal tax reserve 133,892 110,038 

Emp. stock acc’t - - pei. |. “aseene Accts. payable on 

Cash with sinking equip. purch... -.-.--. 181,089 
fund agent_---- 36,779 37,242 | Res. for conting. & 

Pats., trade marks pret. dive. ..... 57,000 58,531 
and goodwill_ _- 1 1| Capital surplus___ 1,661,544 1,699,304 

Deferred charges - - 31,711 41,187| Earned surplus... 2,402,177 1,828,356 
WHE cocnwewe $7,808,852 $7,582,299 : 3 | Set $7,808,852 $7,582,299 





a After deducting $1,118,329 reserve for depreciation and depletion. 
b Represented by 162,059 shares (no-par value).—V. 132, p. 507. 


Scovill Mfg. Co., Waterbury, 
Subsidiary .— 

Effective Jan. 15, the Arnold Electric Co. of Racine, Wis., manufacturers 
of soda fountain equipment, was merged with the Hamilton Beach Mfg. Co., 
also of Racine, Wis. The latter is a division of the Scovill Mfg. Co. The 
capital stock of the Hamilton-Beach company has been increased from $300,- 
000 to $950,000.—V. 131, p. 3721. 


Seaboard Utilities Shares Corp.— Div.—Surplus.— 
The directors recently declared the regular quarterly dividend of 12%c. 
per share on the common stock, payable Feb. 2 1931, to holders of record 


Conn.—Erzpansion of 





Sears, Roebuck & Co.—Annual Report—President Ez- 
plains Decrease in Sales, &c¢.— 
Explaining the decline of $53,000,000, or 12%, in company’s gross sales 
last year, R. E. Wood, President, states that in addition to the reduction 
in the average selling price of almost every article, the decrease in sales in 
the mail-order business ref] the decline in purchasing power of the 
agricultural population and the decline in retail store sales reflected un- 
Ss in the cities and towns throughout the country. Mr. Wood 
continued: 
‘*Despite the fact that no cuts have been made in salaries or wages the 
overhead of the business has been sharply reduced wherever possible without 
detriment to service, and the catalog expense has been diminished. With 
a volume equal to 1930, the mail order and retail business can make more 
profits in 1931, as we will have for the full year the advantage of these 
economies. 
“With the decline of 12% in sales, selling and operating costs were 
Pe mene sharply increased, particularly in the first half of 1930. 
eturns and expenses due to returned merchandise incr The per- 
centage of gross profit remained the same, a real achievement on the part 
of our merchants, who in the face of rapidly declining commodity prices, 
took no unusual inventory depreciation. Our inventories are in excellent 
shape. They are less than in 1928, when we did $43,000,000 less business, 
and less than in 1920 when we did $135,000,000 less business. 
‘‘Each branch of the business showed a profit, the mail order, the retail 
stores and the factories. 
‘The management and personnel of our retail stores have shown progres- 
sive improvement, and in spite of the decline in sales, retail profits are 
little below 1929. In oy 4 1929 the company decided to defer its expansion 
program, with the result that in 1930 existing stores made excellent progress 
due to concentrated effort.’’ 
Stating that since the period of mail order and retail expansion began in 
1925 the company has pursued a conservative accounting policy, Mr. 
Wood pointed out that in the six years $20,729,965 was written off for 
depreceiation of fixtures, &c.; $7,475,784 for alterations and repairs and 
$4,459,322 for organization expenses, a total of $32,665,071. 
Store fixtures have been depreciated at an unusually rapid rate. For 
example, in all Sears, Roebuck class B stores fixtures will be entirely written 
off within three years Alterations made in leased stores are charged off 
on an average of less than three years. Some factories have been disposed 
of, which accounts for the smaller depreciation in 1930. Organization 
expense has been completely charged off. 
At the close of the year the company had 27,700 stockholders. During 
1930, the company contributed $1,291,118 to employees’ profit-sharing 
fund. This compared with $2,228,419 in 1929 and $2,209,666 in 1928. 
ian of the company in the past six years have aggregated 
The combined bonuses for the year 1930 will amount to approximately 
100,000, the greater part of which will be paid to individual store managers. 
‘or 1929 bonuses amounted to $814,689, divided among 350 officers, buyers, 
operating officials, factory and store managers. 


To Amend Provision to Issue Stock to Employees.— 


At the annual meeting on Feb. 24 stockholders will vote on an amendment 
to the resolution adopted at 1929 meeting, which provided for the issuance 
of unissued stock to the treasurer for employees seleceted from time to 
time by the executive committee, directors or President, who desired to 
subscribe therefor under conditions determined by the executive committee. 

The amendment provides that the minimum subscription price of the 
stock be reduced from $100 to $50 a share; that employees of subsidiaries 
as well as employees of the company be entitled to subscribe to stock under 
the resolution; that the provision that no company officer shail have the 
right to subscribe for any of aforesaid stock be eliminated; and that the 
executive committee be given authority to reduce the minimum pur 
price of the shares of stock in existing subscriptions of employees under 
the resolution to $50 a share from $100. 


Comparative Income Account for Calendar Years. 




















1930. 1929. Leys. a if 
eer ae 390,382,107 443,452,640 346,973,914 292,927,257 
Returns, allow.,disc.,&c. 39,953,061 39,980,633 27, 127 24,195,463 
ne 350,429,046 403,472,007 319,773,787 268,731,794 
Sales by factories & other 
ncome___.-- _ 4,751,212 11,907,980 8,986,527 8,770,593 
Total income. _.. ..355,180,257 415,379,987 328,760,314 277,502,387 
Purchase, expenses, &c_329,658,500 372,661,522 289,809,473 242,334,859 
Repairs and renewals__. 1,172,141 1,527,427 1,417,903  ¥ ,056 
Depreciation reserve... 5,647,088 4,711,379 4,003,171 2,593 ,562 
Reserve for taxes __-_-_-_-- 3, ,512 4,193,585 4,412,198 4, ,310 
Profit sharing, &c., fund 1,291,119 2,228,419 2,209,667 2,333,046 
Sg, re eae 14,308,897 30,057,652 26,907,902 25,022,553 
Common divs. ($2.50)-- 11,528,960 10, 901 19,525,911 10,499,661 
Balance, surplus - -_ _ _- 2,779,937 19,132,751 16,381,991 14,522,892 
Previous surplus - - - ---- 79,196,596 62,508,673 55,390,082 45,867,190 
petit! aicaaaaaa wigs. ER baa 00rtM0. 08 
toc viden ye : 525 (2%) 2216975(4%)4265400 —§ -.-.-.. 
Reduction in good-will.  -._--- °a227 854 5,000,000 5,000,000 
Profit & loss surplus__ 77,365,008 79,196,595 62,508,673 55,390,082 
Earns. per share on com 3. 62 $6.28 $5.96 
a Net reduction after crediting $4,772,146 capital surplus against total 


reduction of $5,000,000 in item of good-will. 
ized at $25 per share. 
Consolidated Balance Sheet Dec. 31. 


b Stock dividends are capital- 





1930. 1929. 1930. 1929. 
Assets— $ 3 Liabilities — $ y 
Real est., bidgs., Com. stock... y118,699,325 113,441,350 
machinery, &c 85,097,866 87,765,377; Notes payable_-. 17,030,000 30,798,000 
Good-will, &c_. 10,000,000 10,000,000| Accts. payable. 12,602,446 18,453,039 
Capital stock of Accrued taxes, 
other cos.- --- 5,583 ,227 4,448 624 including re- 
xInventories_.. 60,090,365 77,937,239 serve for Fed- 
Accts. receivable 25,248,309 26,145,678 eral taxes._... 3,351,478 5,012,512 
Purchase money Purchase money 
mtge. notes.. 12,000,000 12,000,000 a. © sevens 1,018,172 
Marketable sees 17,695,002 17,990,084) Preferred stock 
0 agl A 9,867,971 7,089,501 not presented 
Purch.of employ forredemption -.---- 25,301 
ofcos.cap.stk 4,971,965 4,636,084) Reserves - - ---- 4,917,309 3,896,356 
Insir., int., &c. Surplus ---- --- . 77,365,008 79,196,596 
paid in adv'ce 
and other de- 
ferred charges 3,410,859 3,828,736 
Total___.__ 233,965,566 251,841,325 2 233,965,566 251,841,325 





x Cost or market, whichever is lower. y Represented by 4,747,973 


shares of no par value. 
January Sales.— 














Jan. 2 1931. 


The corporation announces that $195,735 is required for this dividend | 


and that on Dec. 31 1930, earned surplus after taxes, expenses, and divi- 
dends totaled $144,174.—V. 131, p. 4066. 





4 Weeks Ended Jan. 29— 1931. 1930. 1929. 
ee dna my aoe ee $23,042,271 $26,820,165 $24,501,008 
—V. 132, p. 869. 

Scullin Steel Co.—Earnings.— 

Calendar Years— 1930. 1929. 
Profit from operations - - - - - - - - $582,818 $895,503 
Other tending iid. Fae a 32,095 20,128 

Sl = ee $614,913 $915,631 
Depreciation of plant- ‘ 103 ,987 203 ,909 
Miscellaneous charges - Sa ie ales i tte ta 30.509 20, 
Interest on Ist mtge. and debenture bonds_- - 298 ,724 303 ,902 
Provision for Federal and State income taxes 18,000 49,000 

Ser CAAT Te... 1o eens awe hance’ $163,693 $338 ,107 
Previous surplus soaks 3,810,923 3,786,732 

i MES, oad nin da wd as ane tek ee sae $3,974,616 $4,124,839 
dividends on preferred stock _ - 225,000 300 ,000 
Miscellaneous charges - - - - - - - - 3,055 13,915 





Dee, WEE. co os o wien Se os _....- $3,746,561 $3,810,923 
Earns. per sh. on 30,00C shs. common stock (no par) Nil $1.27 
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Comparative Balance Sheet December 31. 








Asseis— 1930. 1929. Ltabilities— 1930. 1929. 
Cvcescntsscce $341,949 $148,874) Capital stock----- a$60,000 $60,000 
Accts. receivable... x209,664 812,163|1st mtge. bonds.. 3,272,500 3,420,000 
Inventories... -- 739,986 1,683,306| Deb.644% bonds. 1,497,000 1,500,000 
Sinking fund...-. See § @eseow Notes payable.... ------ 400, 
Securities owned. . 11,000 11,000 | Accounts payable. 47,784 735,329 
Land, buildings & Accrued accounts. 109,798 192,212 

plant equipment 7,345,925 le = + mem _ pre- 95 000 
Deferred charges -- 84,721 77,9 erred GtocK....  sssse- J 

— a 3,746,561 3,810,923 

yee $8,733,643$10,193,465| Total....----- $8,733,643 $10,193,465 





a Represented by 100,600 shares $3 pref. stock and 30,000 shares com- 
mon, both of no par value. x After deducting reserve for freight on ship- 
ments.—V. 131, p. 4227. 


Selected Industries, Inc.—Annual Report.— 


President R. 8S. Reynolds says in part: 

The company has paid off the bank loans of $5,700,000 appearing on the 
balance sheet of Dec. 31, is now free of debt and has $5,446,357 cash in 
banks. 

Company’s net assets are divided substantially as follows: 24%, cash, 
bonds, and accounts and subscriptions receivable; 76%, stocks of companies 
which may be classified as follows: (1) 39%, companies owning nationally 
advert trademarks, principally tobacco, food and drug companies; 
(2) 36%, railroad companies; (3) 5%, oil companies; (4) 4%, bank and 
investment companies; (6) 3%, public utility companies; (7) 7%, indus- 
trial and miscellaneous companies; (8) 6%, special interests. 

The difference between the cost of securities and their value (based on 
market prices of quoted securities on Jan. 22 and the estimated value of 
$2,591,440 for securities costing $3,831,150 for which no quotations were 
available) was $16,798,166 or 22.9% of the total assets of the company. 
Since Jan. 1 1930, the company purchased for retirement 129,008 units of 
its allotment certificates cad 20,609 shares of its prior stock; this will operate 
to further reduce outstanding stock of the corporation and the prior dividend 
requirements thereon and to increase capital surplus by $4,901,272 to a 
total of $14,310,528 as of Jan. 22 1931. 

The report contains a list of securities owned Dec. 31 1930. 


Comparative Income Account. 
Year Ended Dec. 15°28 
Period— Dec. 31°30. to Dec. 31°29 
Dividends received and interest earned. _._._----- $2,924,810 $2,478,462 
Commissions earned 5 




















Didtcbakwhscoapenpon skheaad |: Sapemia 5,214 
i a DOIN. oy on win ta recnéniccese loss173 ,392 894,903 
Profit on syndicate participations._..........--- 8,023 107 ,966 
DPPC Gths vebn Dbun bide wotsndaddncsbenans $2,759,441 $3,506,545 
I te a chan de cde ndebonss nieuw ne 227 190,116 
EE EE ae eee 86,394 159,443 
Stock transfer department _-_--......----------- OS EI =e 
I I a ar ac nk ae dv me © eis ee ose 119,138 52,922 
Provision for Federal income taxes__.....-.-----  ------ if 
I I a a aan aia te aa sete inl Wp A do sb dele scaiee te $2,240,310 $2,826,064 
Dividends—Prior stock incl. allotment certificates. 2,013,472 2,414,324 
i ee, .checkadcéwdbetokeee sasewe 233.196 
PRESSE VOR Of COMVEFUDIO StOCK... .ccwccecccccn 8 ccwsce 118,837 
PES See bs Sas cantsdntictinkadvcmboséidian $226,838 $59,706 
Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— < 8 Liabtlittes— $s $s 
Cash & callloans.. 1,304,521 7,655,859) Accts. payable__.. 48 ,233 262,422 
Accts. receivuble_ 28,274 89,377 | Loans payable_... 5,700,000 ______ 
Coll. notes receiv. 75,908 2,536,136) Prov. for taxes... 14,200 330,922 
Acer. int. receiv_-. 143,539 25,560) Prov. for div. on 
Invests. at cost. _x66,432,921 55,974,363 conv. stock... acetate 118,838 
Subser. rec., called10,755,210 332,450 | Stk. sunse.(contra) 10,755,209 15,651,285 
Subscrip. rec., not Capital stock ___.z51,480,692 61,174,089 
called pr. unites. -....-.. 10,430,075 | Capital surplus: 
Conv.units!113,904 -...-.- y4,888,760 Amt. allocated 
Furniture, fixtures to surp. from 
library, &c_.-.- 787 73,052 paym'ts rec. for 
Organization exp... 2,787,979 3,678,722 0 Ee 6,219,224 5,814,673 
Deposit on subscr. Arising from re- 
to stk. of other purchase of al- 
companies... Ree © \aseses lotment certs 6,936,029 2,272,419 
Earned surplus... 405,551 59,706 
| 81,559,139 85,684,354 | a ee 81,559,139 85,684.354 


x Market values, based on published quotations, Dec. 31 1930, $43,130,- 
538; remainder, unlisted securities appraised value, $2,581,440; total, 
$45,711,978. y Each consisting of one share conv. stock and three shares 
common stock. z As follows: $5.50 dividend prior stock, 111,306 shs.;: 
convertible stock, 330,723 shs.; common stock, 1,486,937 shs. Allotment 
certificates representing units, each unit consisting of one share $5.50 
dividend prior stock, one sh. common stock and one common stock purchase 
warrant evidencing the right to purchase an additional share of common 
stock at $15 per share: full paid, 82,721 units; 75% paid 263,722 units; 
50% paid, 490 units; carried at $51,480,693. 

Of the auth: and unissued common shares there are reserved 1,281,381 
shares for conversion of convertible stock; 289,212 for issue with convertible 
units, 346,933 for issue with allotment certificates, 346.933 for exercise of 
of stock purchasewarrants and 304,000 for subscriptions by officers and (or) 
employees of the corporation 

Balance Sheet as at Jan. 22 1931 (Uncertified). 
[Capitalization includes securities to be issued on full payment of sub- 
scriptions.) 


Assets— Liabilities— 


ES ea $5,446,357 | Accounts payable___....__ $2,624 
Accrued interest on bonds- -- 141,781 | Reserve for State taxes__.___ 14,200 
Subscriptions receivable...._ 1,404,785} Reserve for expenses_______-_ 35,000 
Investments at cost ------ -_- a66 ,275,306 | Capital stock... ....._.....b61,012,228 
Accounts & notes receivable_ _ 85,952 | Capital surplus_-..... .-_- c14,310,528 
Furniture and fixtures ----- 787 | Earned surplus_.........--- 761,407 
Organization expense_--_---_- 2,781,020 

Ronda is ranks phil w niall $76,135,988 SIs te i eid a eden ash we dara ada oe $76,135,988 





a Market values, based on published quotations, Jan. 22 1931, $46,885,- 
699; remainder, unlisted securities appraised value, $2,591,440; total, 
$49,477,139. b Authorized: $5.50 dividend prior stock no par value 
700,000 shs.; convertible stock, no par value 466,000 shs.; common stock, 
no par value 4,500,000 shs.; outstanding (treating subscriptions as fully 
paid) $5.50 dividend prior stock (353,077 shs., less: treasury stock, 242,921 
shs.) 110,156 shs.; convertible stock, 427,127 shs.; common stock (2,220,773 
shs., less: treasury stock, 444,624 shs.) 1,776,149 shs.; allotment certificates, 
346,923 units (each unit consisting of one share $5.50 dividend prior stock, 
one share common stock, and one common stock purchase warrant evi- 
dencing the right to purchase an additional share of common stock at $15 
per share). Of the auth. common shares there are reserved 1,281,381 for 
conversion of convertible stock; 346,923 for exercise of common stock pur- 
chase warrants; 346,923 for issue with allotment certificates, and 304,000 
for subscription by officers and for employees of the corporation. e¢ Amount 
allocated to surplus from payments received for stock, $7,335,140; arising 
from repurchase of allotment certificates and prior stock, $6,975,388. 


ote.—There is a contingent liability for an uncalled subscription to stock 
of $110,000.—V. 132, p. 143. , 


Selected Shares Corp.—Righis.— 


Chairman Max Adler, Feb. 4, announced that the owners of units of 
Selected Income Shares and Selected American Shares will hereafter be 
granted the privilege of exercising voting rights on the stocks underlying 
these two investment trusts. Selected American Share proxies may be 
obtained upon roqeass from the depositor, Selected Shares Corp., by owners 
of full units. Selected Income Shares proxies may be obtained upon re- 
quest from the trustee, Foreman-State Trust & Savings Bank, Chicago, 
by owners of full units. 

The corporation states that it has taken this action in view of the steadily 
growing size of the fixed trusts of the country. While it seems improbable 
that the fixed trusts will ever become major factors in the management of 
the country’s big industries, the corporation has taken this means of trans- 





ferring to the shareholders themselves such voting rights as may be practi- 
an yon ee eye a fixed trust agreement. 
n aut tative statement says: 

Due to the fact that the major fixed trusts confine their portfolios to 
about 100 stocks of leading companies, there has been some concern as to 
the ultimate effect upon the floating supply of these stocks, by continued 
sale of fixed trusts. vestigation of this related problem convinces officials 
of the Selected Shares Corp. that the danger is very remote. A recent 
analysis of the holdings of 25 of the largest fixed trusts, ay the 
major portion of the total investment in all trusts of this kind, discloses 
that the combined holdings of all these trusts in the 30 stocks Va eye a | 
Selected Income and Selected American Shares is less than 1% of the to 
of these stocks outstanding. F 

Some of these 25 trusts are several years old. Others have built up their 
volume by exchanging their shares for shares of previously distributed trusts. 
While distribution has been at an nooslerased rate in the last two years, 
it appears unlikely that these trusts could absorb the present floating 
supply of stock of any but the smaller companies for some years to come. 

Many factors also tend to offset this tendency to absorption of the 
floating —: (1) a number of these trusts mature in the next 15 to 25 
years; (2) frequently there are elimination provisions; (3) the ‘‘distributive 
type trust sells additional shares of stock received from bw Ay and 
stock dividends; (4) the trust shares themselves may be traded; (5) practi- 
cally all of the major trusts permit shareholders to convert their shares into 
the underlying stocks or proportionate cash value at any time. : 

If the available supply of the underlying stocks became so restricted 
as to affect the market price, it is probable that owners of fixed trust 
securities would exercise their conversion privileges. To this very important 
pe therefore, fixed trusts do not permanently remove stocks from the 
market. 

A new feature, introduced by Selected Income Shares, still further pro- 
tects the trust on this point. At any time that the supply of a given stock 
becomes so restricted that 12 month’s trading in the stock is not at least 
20 times the number of shares of that stock in the portfolio of the trust, 
the stock may be eliminated. 

Factors of far more significance than fixed trusts control the available 
supply of stock of the country’s biggest companies. For example, most of 
these companies are issuing additional stock continuously. The American 
Telephone & Telegraph Corp. alone, one of the pular stocks with fixed 
trusts, issued additional shares of its stock in 1930 which have a current 
market value in excess of the most liberal estimates of total sales of all 
fixed trusts during that year. R 

United States Steel is another popular fixed trust security. The floating 
supply of stock of this company, as measured by the amount in brokers 
names, decreased nearly 5% during 1930. But the fixed trusts of the 
country hold a total of less than 1% of the stock of U.S. Steel. It is clear 
that fixed trusts have been a minor factor in the market of this security. 

Statistical examination of all the facts, Selected Share Corp. officials 
state, clearly indicate that the interests of fixed trust shareholders are 
adequately protected by trusts which offer proxies on underlying stocks to 
—— and which have proper provisions for conversion.—V. 132, 
p.- . 


Shawmut Association.—Earnings.— 























Calendar Years— 1930. 1929. 
Interest on call loans, notes receiv. & bank balances $81,798 $257,107 
"| 3. . & eS ein eoeenar 107 ,013 63,168 
Cae PE SEENON nis wccccthateonsceccene= 189,303 146,442 
Net loss or gain from sale of securities -_...--.----- loss294,205 — 1,453,758 

Pt Pht ba Sitch sbeeeneennticnawe $83,908 $1,920,474 
Ee ce Sknawiecn a cemmsiie — avaraakmsh 190,706 
ee ns 20 SED Gk cn cctcecsscanncesse .. . wheeon 

i ea ee ere $83,908 $1,729,214 
Participation by the National Shawmut Bank of 

Boston (124% %): 

Administrative expemneds . . .......-csnccccce se 76,568 48,681 

ee Ee re eee 167,471 

i. ti eee cen bebe pein eennA ae $7,340 $1,513,062 
Dividends to shareholders. -...........-....--.-- 318,1 y 

Surplus earnings for the year-..-..-.-.-------- df$310,.820 $1,193,577 
id cnc ccndebucds bemies 325, 124,358 
Net credit from transactions in treasury shares... $$------ P 

I Chip diktins dha nehiieneeuwe dan $14,220 $1,325,040 
Earns. per share on 400,000 shares no par stock- - -- $0.0 $3.77 
Asset value of stock (per share) .....-.----------- $19.98 $23.85 

Balance Sheet Dec. 31. 

Assets— 1930. 1929. Ltabilittes— 1930. 1929. 
ae $1,317,280 $2,744,276| Accts. payable & 

Accts. & accrued accrued exps.-- -..... $2,225 
int. receivable -- 37,000 144,456| Prov. for Federal 
Notes & acct. rec. income tax_--.-- $18,421 190,706 

partly sec. by Capital stock ___-.- x8,103,138 8,103,138 

shs. of Shawmut RE 1,000,000 1,000,000 

Assn. & other Undivided profits_ 14,220 325,040 

collateral... -- 213,423 227,720 
Securities (at cost)y6,442,281 5,404,581 
Invs.in shs.of affil. 

banks (at cost). 1,125,793 1,100,075 

, $9,135,779 $9,621,108 RE ey $9,135,779 $9,621,108 





x Represented by 400,000 shares of no par value of which 389,704 shares 
were issued and outstanding and 10,296 shares were represented by sub- 
scription receipts not exchanged, all of which totaled $8,150,000 less 2,300 
=“. a ve > age amounting to $46,862. y Market value $5,271,200. 
—vV. ; i 


Shell Union Oil Corp.—Subs. to Supply Gas.— 

The Shell Oil Co., a subsidiary, has contracted with Standard Pacific 
Gas Lines, Inc., jointly owned by the Standard Oil Co. of California and 
the Pacific Gas & Electric Co., to Gaeeuers up te 11,000,000 cubic feet 
of gas daily from the Shell wells in the San Joaquin Valley to the Shell 
refinery at Martinez, Cal. The price consideration has not been announced. 

The gas, a large part of which heretofore has been wasted, Shell officials 
advise, will be used for fuel to operate the refinery and other developments 
in the San Francisco Bay region controlled by Shell, including the $5,000,000 
nitrogen fixation plant now under construction. The gas will be trans- 
ported over the pipe line of Standard Pacific Gas Lines, Inc.—V. 132, p. 327. 


Signature Hosiery Co., Inc.—New Name.— 
See Schletter & Zander Co. above. 


Southern Ice Co.—Earnings.— 


Calendar Years— 
Gross sales and earnings 
x Net sales—lIce 


1930. 1929. 
Sey dF nie a $1,220,389 $1,348,552 





























30,493 758,232 
I PS i ne oa cen ews 76,930 75,5 
Net sales—lIce and cold___..-_..-...-.------ $707 ,423 $833,817 
Delivery, selling and general expenses__-_-------- 458 ,807 460 ,272 
pRB oh RE RS Oe as 22 ee ee 48 ,238 64,2 
ee ee anime ae wae $200,378 $309 ,250 
Non-operating income—Net-_----._.----------- 8,139 7, 
BO EENS ET EE EOE TTS EF EER $208,517 © $317,062 
eed inuesceheas s 66 ,965 67 ,229 
i ek i oa $141,552 $249,833 
ee I NN sn ca cckneeebakeadhe™ 2,973 239,329 
ES TE a ee Pe aR TEE SP $464,525 $489,162 
EEE Ea ae 106 ,000 105,000 
EEE ESE AE OE, PCL pee ee eT $358,525 $384,162 
EEE ORE ENE TM 15,475 12,972 
ESS LES SEES EAL. LR FE $373,999 $397,135 
rE GCS. s. .. . .. ammnemtineemeiude 69,174 74,162 
nn commisabianm $304,826 $322,973 


y Amount set aside by the direc- 
tors during the 12 months 


x Gross sales less cost of proteus sold. 
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Balance Sheet December 31. 








Assets— 1930. 1929. LAabilities— 1930. 1929. 
7 $2,403,357 $2,355,248 |7% pref.stock..._. $987,600 $1,042,200 
GEE. cidsncace iad 35,583 44,151} Carolina Pub. Ser. 

Notes receivable __ 150 1,000 Co. 88,1942.... 728,600 736,500 
Accts.receivable_.. 120,783 113,133} Notes payable-... 130,000 105,000 
Mat’ls & supplies_ 10,105 9,105 | Accounts payable_ 48,949 32,858 
Ice inventory -_---- 1,419 1,595 | Accts. not yet due 36,918 41,239 
Fuel inventory - -- 26,053 29,718| Retirement res’ve. 231,879 151,165 
Prepayments - ---- 12,387 18,339 | Appropriated res. 
Misc. current assets 995 2,436 for retirements _ 6. . sates 
Miscell. investm’ts 30,705 30,705 | Unadjusted credits ----.-- 1,299 
Sinking funds- - -- 141 286|}Common stock... «172,486 172,486 
Unadjusted debits 21 4|Earned surplus... 304,826 322,973 
; epg $2,641,702 $2,605,721 _ | ee $2,641,702 $2,605,721 





x Represented by 37,497 shares of no par value.—V. 132, p. 507. 


Southern Sugar Co.—Principal Creditors Agree to Re- 
organization .— 


Press dispatches from Fort Myers, Fla., state that a reorganization plan 
for the company which would permit a $4,000,000 crop of sugar cane to be 
harvested immediately has been approves by a group of the company’s 
largest creditors. With the approval of the plan, officials started arrange- 
ments to put 15 newly invented harvesting machines to work. The plan 
necessitates the flotation of a stock or bond issue to take the company out 
of receivership. P.G. Bishop, one of the receivers, said the company could 
make a net profit of approximately $1,000,000 with an additional profit of 
$800,000 for every cent rise in the price of raw sugar. Authorship of the 
ee is credited to a group of the 15 largest stockholders representing four 

olding groups. These are known as the New York. Detroit, St. Louis 
and Pacific Coast groups.—V. 131, p. 802. 


South Penn Collieries Co.—Plan Declared Operative— 
Time for Deposit of Bonds Extended to March 2.— 


The reorganization Committee has declared the plan of reorganization, 
dated Dec. 15 1930, to be rg ake and is taking the steps necessary to 
consummate the reorganization as contemplated by the plan. 

At the sale of the properties and assets of company held Jan. 30 1931, 
the committee’s nominees were the successful bidders for the properties 
and assets, and the sale has been confirmed by the Court. Substantially 
all of the properties and assets so sold have been transferred to Penn 
Anthracite Collieries Co., the new company contemplated by the plan, 
and to its wholly owned subsidiary, Southern Pennsylvania Anthracite 
Co. The new company has also acquired, as contemplated by the plan, 
all of the capital stock of Elk Hill Coal & Iron Co. 

On and after Feb. 9 1931, certificates for preferred and common stock 
of Penn Anthracite Collieries Co. will ‘be ready for delivery in accordance 
with the —_ to holders of certificates of deposit issued thereunder. 

In addition to certificates for the shares of preferred and common stock 
deliverable in accordance with the plan of reorganizationn, there will also 
be delivered to each holder of a certificate of deposit, at the time of sur- 
render, a creditors’ participation certificate signed by the receiver of South 
Penn Collieries, entitling the registered owner of such participation certifi- 
cates to receive his pro rata share in the net proceeds and avials, if any, of 
certain claims of the receiver against the Estate of John R. Sproul and 
against Hudson Coal Co. which were not included in the properties sold 
on Jan. 30 1931. 

Over 85% of the outstanding Ist mtge. 6% sinking fund = bonds, 
series A, of South Penn Collieries Co. have been deposited under the plan 

To enable holders of unde ited bonds to obtain the benefits of the plan, 
the time for deposit thereof has been extended until the close of business 
on Mar. 2 1931, after which no deposits will be received except upon such 
conditions as the reorganization committee may impose. For details of 
reorganization plan see V. 132, p. 143. 


South West Pennsylvania Pipe Lines.—1930 Divs.— 

Treasurer J. M. Tussey states that all dividends paid during the year 
1930 were from earnings since March 1 1913. The tentative obligation 
under the annuity plan cannot be definitely stated and so does not show 
in the report for last year. If the company stopped business such obligation 
would amount to about $725,000, but it is expected that operations will 
continue indefinitely, it was further stated. See also V. 132, p. 870 


Spiegel May Stern Co., Inc.—Earnings.— 
Calendar Years— 1930. 1929. 1928. x1927. 
“RES, + ee $14,997,652 $23,921,905 $20,571,845 $19,431,697 




















Operating expenses - - - -- 17,075,197 21,966,242 18,715,359 16,991,629 
Operating income-_-_def$2.077,544 $1,955,663 $1,856,485 $2,440,068 
Miscellaneous income - - 140,255 252,770 + ey Ce Sea 
Total income_ - ---- def$1,937,.290 $2,208,433 $2,176,702 $2,440,068 
ete ara 212,675 236,000 151,88 
yee on Domgdepurchicecee ce 0) eb oees 1,683 4,36: 
ES ay cs ia rca ecient nin 208,257 195,172 100,134 253,128 
See: G6 CORE Geet. zxeonce .  zaeewe 8,756 27,72 
Depreciation ---.-..--- 112,067 82,677 aa. -. veeeeus 
Net income__------ def$2 257,614 $1,717,909 $1,756,108 $2,002,971 
Preferred dividends - - - - 55, 455,000 227 ,500\ 357 ,428 
Common dividends - - - - - 262,500 525,000 490 ,000 / 
Balance, surplus -_-_--def$2,975,114 $737,909 $1,038,608 $1,645,543 
Earns. per sh.on com.stk Nil $12.79 $8.78 $8.85 


x Predecessor company. 

Surplus Account .—Initial surplus Dec. 31 1929, $1,272,630; add amount 
transferred from contingent reserve during 1930, $297,173; earned surplus 
Dec. 31 1929, $1,495,852; total surplus, $3,065,655; deduct: deficit for 
your to attee, Gviaents. $2,975,113, surplus Dec. 31 1930, $90,542. 
—V. 132, p. ¢ 3 


Standard Bleachery Co., Carlton Hill, N. J.—Sale, &c. 

Arthur T. Vanderbilt, receiver has sold the plant to the bondholders 
committee for $102,500. Upon confirmation of the sale by Vice-Chancellor 
Vivian M. Lewis in Chancery Court at Paterson it was announced that 
Edward E. Poor, Jr., and Arthur G. Poor, plant manager and production 
manager, respectively, of the Passaic Print Works, purchased the bleachery 
from the bondholders, and formed a new corporation, the Standard 
Bleachery & Printing Co. Louis A. Cowley, judge of the Passaic Police 
Court, is president and treasurer of the new company, and Dow H. er 
Jr, is Secretary. The price paid by the new firm to the bondholders was 
not disclosed. The Standard Bleachery was thrown into receivership 
several weeks ago. 

The new owners are operating the plant since Jan. 12.—V. 131, p. 2392. 


Standard Bleaching & Printing Co.— Acquires Standard 
Bueachery Co. Properties.—See latter company above.— 


Standard Oil Co. of Indiana.—Reduces Dividend.—The 
directors on Feb. 2 declared a quarterly dividend of 50 
cents per share on the outstanding $421,878,094 common 
stock, par $25, payable Mar. 16 to holders of record Feb. 16. 
From June 15 1929 to and including Dec. 15 1930, the 
company paid quarterly dividends of 621% cents per share, 
and, in addition, on Dec. 16 1929 made an extra distribution 
of 25 cents per share. 


In explaining of the reduction in dividend, President Edward G. 
Seubert stated that while the company more than earned its dividend 
in 1930, the present disturbed situation in the oil industry necessitated 
the adoption of a highly conservative policy as to paying out earnings. 


Sues To Prevent Use of Name ‘‘Standard’’ by Standard Oil 
Co. of Colorado.— 

Standard Oil Co. of Indiana has filed suit in the Federal District Court at 
Denver to enjoin the Standard Oil Co. of Colorado and Standard Oil & 


Gas Co. of that State from using names which would convey the impression 
that they are in any manner related to the Standard Oil Co. of Indiana 


In the bill of compalint it is alleged that as the result of the similarity of | $10 





' 


| accumulation series). 


names much confusion exists as to whether the Colerado companies are 
connected with the Standard of Indiana.—V. 132, p. 508. 


Standard Oil Co. of Kansas.—Dividend Decreased.— 
The directors have declared a quarterly dividend of 25 cents 
a share on the outstanding $8,000,000 capital stock, par $25, 
payable March 16 to holders of record Feb. 21. Previously, 


the company made quarterly distributions of 50 cents a 
share on this issue. 


Annual Report.— 

A. 8. Hopkins, President, says in part: 

Lower prices and consequent inventory losses have reduced net earnings 
materially but present inventories were taken at lowest price levels and we 
are, therefore, in position to immediately profit by any future price advances. 

A 25-mile extension has been made during the year to the company’s 
trunk pipeline and our entire crude requirements now come to us through 
it at considerable saving as compared with the former arrangement. 

Many plans have been suggested and considered during the year for the 
expansion of our business by merger or consolidation with other corporations, 
and also by the purchase of fa wee yen d properties, but times and conditions 
seemed not right, and no such deals were made. We felt that the uncertain 
conditions everywhere present demanded unusual care and caution and 
so, while we did not make much money during 1930, we certainly did not 
lose any in new ventures as we would probably have done had we undertaken 
during that somewhat chaotic year, any such expansion program. 


Income Account for Calendar Years. 

















30. , 1928. 
EL aid eS alee askied’ és of tema ied ale $8,767,611 $10,075,470 $7,630,292 
Ce et Cs on Was anbaonnenduane 7,212,008 7,138,026 5,853,121 

Gross profit from sales -_ ---------- $1,555,602 $2,937,444 $1,777,172 
NEY PING 5k hens hans ware ans ott 384, ,207 153,266 

Gross earned income- ----------- $1,940,363 $3,144,651 $1,930,438 
Operating costs and general expenses. 1,131,435 1,212,887 1,145,779 
ER ia ett ala eat ae aaah bs Si ucts ae! 82,303 76,158 76,902 
Depreciation reserve. ...-....--.-.--- 310,129 224,304 302,834 
Federal income taxes-_-_---...-.---- 36,346 LIGSGe. > qed 
Obsolete construction charged off---. -.---. = eae 112,695 

Net profit for year.............- $380,148 $1,512,912 $292,228 
| | See ere ($2)640,000 (75c)240,000 = ___--- 

I IN 6 oe rd nwn sede df$259,852 $1,272,912 $292 ,228 
WEUTRE WEE id so hoon obseodcewe 1,374,319 101,407 def190,820 

Profit and loss surplus----..------- $1,114,467 $1,374,319 101,407 
Earnings per share on 320,000 shs. ° 

cap. stock (par $25)-.-.---------- $1.19 $4.73 $0.91 

Balance Sheet Dec. 31. 

Assets—- 1930. 1929. Liabilities— 1930. 1929. 
Real est. & plant_x$3,737,682 $3,742,215} Capital stock. ___- $8,000,000 $8,000,000 
3 ee Seat ee ae 396,394 123,760} Accts. payable.... 342,582 600 ,325 
TI, ii sii'on. sien dain 800,000 | Reserve for taxes. 36,346 118,390 
U.S. Govt. secur. 2,297,325 2,571,531] Surplus.......... 1,114,467 1,374,319 
Other investments 225,000 232,200 
Accts.receivable.. 518,719 564,270 
Inventory ....--. 1,993,274 2,059,058 
Notes receivable _ OF) se 
Time loans- --_-_--- ae 

Re $9,493,396 $10,093,034| Total.......-- $9,493,396 $10093,034 





x After depreciation of $3,305,567.—V. 132, p. 327. 
Standard Oil Co. of Nebraska.—Smaller Dividend.— 


The directors have declared a quarterly dividend of 50 cents per share 
on the outstanding $4,703,975 capital stock, par $25, payable March 20 
to holders of record Feb. 25. *reviously, the company paid regular 

uarterly dividends of 62% cents per share, and, in addition, in March, 
une and a. last, made extra distributions of 25 cents r share. 

President A. H. Richardson, in a statement to the stockholders, stated 
that the as in 1930 earned and paid to stockholders dividends 
amounting to $3.25 a share. ‘‘This earning was made in the face of con- 
ditions which were quite serious from the standpoint of orderly market- 
ing. Mr. Richardson declared. 

he reduction in the quarterly dividend has been made because of the 
present unsettled conditions in the petroleum business, Mr. Richardson 
said. ‘If the expected improvement in business conditions in 1931 
materializes,’ he added, ‘‘the company feels that the full payment of 
its regular dividends of $2.50 per share over the year’s period will be 
justified.’"—V. 131, p. 3054. 


Standard Oil Co. (New Jersey).—Ezira Dividend .— 

The directors have declared the usual extra dividend of 25 cents r 
share and the regular quarterly dividend of 25 cents per share on the $25 
per value capital stock, both pe March 16 to holders of record Feb. 16. 


4ike amounts have been paid quarterly since and including June 15 1929. 
—V. 131, p. 3722, 3054. 


Standard Oil Co. of Ohio.—Common Stock Increased— 


To Acquire Refiners Oil Co. of Ohio and an Interest in Ajaz 
Corp.— 

The common stockholders on Jan. 16 approved a proposal to amend the 
articles of incorporation so as to increase the number of $25 par value com- 
mon shares which the company is authorized to issue and have outstanding 
from 580,000 shares to 766,667 shares. 

The 186,667 additional common shares will be issued as follows: 124,028 
shares for the tangible assets and good will of The Refiners Oil Co. and 
62,639 shares for the acquisition of 53,260 shares of the 7% Cum. pref. 
stock and approximately 20% of the common stock of Ajax Corp., the owner 
through a subsidiary company of the Ajax pipe line running from Glenpool, 
Oklahoma to Wood River, Ill. These shares are to be issued pursuant to 
contracts already entered into, which contracts however, are conditioned 
upon the authorization by the shareholders of the increase in your Com- 
pany’s common shares. 

The directors believe that the acquisition of the interest in the pipe line 
company will prove profitable. Besides, in connection therewith the Stand- 
ard Oil Co. will be able to procure a favorable crude oil contract which will 
put it in a much more assured position with respect to its crude oil supply. 

he acquisition of the assets of the marketing company will give the 
Standard Oil company a very substantial increase in sales and effect a 
reduction in manufacturing costs, stated President W.T. Holliday recently. 

In order, however, to reserve in the present common stockholders the 
power to effect any reorganization, merger or sale, which might, at some 
future time, be deemed by them advantageous for further integration, the 
articles have been amended so as to reserve to the holders of a majority 
of the common stock the right to authorize such corporate action. This 
will render such corporate action possible at any future date without sub- 
ecting any such proposed action to the veto power of the holders of the 
new stock.—V. 132, p. 144. 


Sun Oil Co.—To Retire 544% Debentures.— 


The company has called for redemption on Mar.1 1931 $133,500 of 
15-year 5%% sinking fund gold debentures, due Sept. 1 1939, at 1014 
and int.—V. 131, p. 3890. 





Sunset Stores, Inc.—Defers Dividend.— 

The directors have voted to defer the quarterly dividend of 87 % 
per share due Feb. 1 on the $3.50 cumu. pref. stock, par $50.—V 
p. 493. 


Super-Corporations of America Depositors, Inc.— 
Offering of Shares of Two New Fized Trusts.—S. W. Straus 
& Co., Inc., are offering stocks of two new fixed investment 
trusts of Super-Corporations of America Trust Shares, 
series C (maximum return series) and series D (capital 
Price of shares of both series at mar- 
ket—series C about $1114 per share and series D about 
34 per share. 


cents 
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Coupon certificates in bearer form (registerable except as togcoupons), The trustee will receive directly cash dividends on the deposited stocks 
iesued in denom. of 5, 10, 25, 50, 100, it 1,000 and 2 000 ae Semi- ! which, together with the cash realized as aforesaid and interest allowed by 
annual dividends payable J. & D. of each year at office of Central Hanover | the trustee (at New York yng) House rates) will constitute the dis- 
Bank & Trust Co., trustee, New York, or at any designated agency. Income | tribution fund. As of June 24 or Dec. 24, the trustee shall determine the 
derived from cash dividends on deposited stock is free from present normal | amount of currently distributable funds and shall make payment thereof 
Federal income tax. semi-annually pro rata to the shareholders on the next succeeding coupon 

Each Super-Corporations of America aru Specs Pe age Pe nn on date.—V. 132, p. 144. 
non-voting participating interest in a unit which includes e following f ~ 
block of common mocks deposited with the trustee under a trust agreement Swedish Match Co.—Stock Issue F ully Subscribed.— 


dated Jan. 1 1931: The company announced that the new issue of 900,000 B shares, by which 
Shares. Industrials Shares. Public Utilittes. the share capital of the company is increased from 270,000,000 kronor 
Allied Chemical & Dye Corp. 8 American Power & Light Corp. to 360,000,000 kronor ($96,480,000) has been fully ——— The a 
American Can Co. & American Telephone & Telezraph Co. | Crease in capital stock was made Saouen the issuance of rig ss — y - 
The American Tobacco Co. (class_B)|16 Columbia Gas & Electric Corp. at a price of 150% of par to 90,000, kronor par value o fee O00 000 
The Bordep Co. 8 Consolidated Gas Co. of New York the ratio of one new share for every three shares held and nett ire tos 
2 E. 1. du Pont de Nemours & Co. 8 The North American Co. kronor or $36,180,000 of new capital. Accom y ye new 8 ~~ cone 
Eastman Kodak Co. : 12 Pacific Gas & Electric Co. which was announced Jan. 5, an issue of 60,000,000 onor ($16, ’ ) 
General Electric Co. 24 The United Gas Improvement Co. 20-year 5% bonds were sold in Sweden at a price of 101, to yield 4.93%. 
International Harvester Co. Os. In connection with the stock issue it is reported that practically the entire 
Liggett & Myers Tobacco Co. 4 Standard Oil Co. of California issue has been taken up by the exercise of rights by old shareholders. 
(class B) 16 Standard Oil Co. (New Jersey) During the subscription period the price range of the rights varied between 
National Biscuit Co. 4 The Texas Corp. 9 kronor and 16 kronor and closed at about 14 kronor at the expiration of 
8 Otis Elevator Co. Railroads. the subscription period. See also V. 132, p. 675. 
The Procter & Gamble Co. 4 The Atchison Topeka & Santa Fe pe . . P 
16 Union Carbide & Carbon Corp. Ry. Co. Swift & Co., Chicago.—To Add New Line.— ; 
United States Steel Corp. 4 New York Central RR. Co. According to a formal announcement by President G. F. Swift, this 
4 Westinghouse Electric & Manufac-| 8 The Pennsylvania RR. Co. company in the near future will add a complete line of canned fruits and 
turing Co. 4 Southern Pacific Co. vegetables. This is the first indication from any of the four large packers 
4 Union Pacific RR. Co. of any change brought about by the recent modification of the Packers 
Consent Decree. 
Features Common to Both Trusts. Mr. Swift said: ‘‘Swift & Co. now is working on lans to add complete 
Elimination Discretionary.—The depositor may direct the trustee to | lines of canned fruits and vegetables under the Swift brands. These will 
sell any of the underlying stocks if in its opinion the value or desirability | be distributed to the retail dealer through our existing branch houses and 
of such stock as a long-term investment has been or is likely to be adversel over existing car routes by our present force of salesmen. . 
affected to such an extent as to render its elimination advisable. Any su “It is a matter of gratification to the company that we will be able to 
sale must be solely for the purpose of protecting the investment of the hold- | use our existing facilities for the distribution, at wholesale, of a more com- 
ers of the Trust Shares and not for the purpose of making a profit. Also mage line of food products. The fact that a salesman can sell a complete 
if the shares of stock of any of the underlying companies shall cease to be | line rather than merely a line of meats means that savings can be effected 
listed on either the New York Stock Exchange or the New York Curb Ex- | on distributive costs. ‘ , 
change, or if the supply thereof shall have been so reduced as in the de- {t is not possible at the present time to announce a definite date for 
positor’s opinion to affect abnormally their market price, or if such shares | adding these items but it will be done without undue delay and as soon as 
snail otherwise bevome unavailable fos defined in the trust egreement) for | details regarding labels can be worked out. 
the purpose of making deposits of additional units, the depositor may , Y : ; sis 
instruct the trustee to sell such stock. In case a stock is eliminated the B hag A verd Against tot Ref pote Ruling. eb. 2 when a decision by 
| shall credit the net proceeds of the sale to the current distribution Justice Roberts oven led th . contention of the Co Pade won of in 1 
No Substitution.—Neither the trustee nor the depositor shall have power evenue that certain tax refund claims of the company on account of over- 
to substitute other securities for the stocks of the companies listed above } a ba toma of ee a ee ee 3 ty Fk. hh a 
except in the case of the consolidation, merger, reorganization or sale of | 2¢Cision sustain e Vourt 0 ms ruling The claim of 
all or substantially all of the assets, or reclassification of the stock, of pone wet the claim was filed within the statutory period. e claim 0 
any of the companies. ; , Swift & Co. was for $498,961.—V. 142, p. 328,304. 
Convertibility and Market.—Shareholders may convert their Trust Shares, * ieee) Pity lies 
if less than 500 shares, into cash, or if 500 shares or any multiple thereof, = aylor Aircraft Corp To Reorganise— it dibeetaeiiiinite, 
into the underlying stocks, through the trustee without penalty, in the | ,; oe i os to od a gag hich ns ay nthe emg A —«~ toatl 
manner provided in the trust agreement. It is expected that a market for | (0P,0f [ne eRe, cam maleate —— Satan, wil Panemaaee tie 
the Trust Shares will be maintained with a close spread between the bid DaK, pod ho wage fe and associates, ie sta ey, einen 5 Ry 
and asked prices. company and within the coming two months put the plant, adjace 
Bradford (Pa.) Airport, into operation again. The company manufac- 
Offering Price -—The day-to-day offering price of Trust Shares of this | tures small cabin monoplanes and removed to Bradford from Rochester 
series is based on market quotations on the day of sale or the day preceding | (N. Y.) early in 1930. 
of the deposited stocks at odd-lot prices, but with brokerage commissions a . 
on 100-share lot basis, plus the proportionate part of the reserve fund and Teck-Hughes Gold Mines, Ltd.— Earnings _ 
of the distributable funds held or receivable by the trustee plus the de- For income statement for 3 months ended Nov. 30, see ‘‘Earnings De- 
Positor’s fees. The depositor’s total fees of 714% of the net offering price | partment’’ on a preceding page.—V. 131, p. 2723. 
(i. e., the offering price less the proportionate part of the distributable : 
funds held or receivable by the trustee) are made up as follows: 216 70 for Telautograph Corp.—Earnings.— 
issue, deposit, authentication and other services rendered and to ren- Calendar Years— 1930. 1929 





dered by the trustee and the depositor during the life of the trust, and 5% _ $997,422 $944,955 
for distributors’ costs and profit. For convenience the offering price will } 27.0: 

be adjusted to an eighth basis, the depositor reserving the right to adjust 

to the upper eighth. The depositor and distributors will receive no further 
compensation. Amortized, the depositor’s fees amount to approximately 


37 | 11,480 
Miscellaneous income - - - } \ 518 


\ , 
Total income $1,024,459 $977 ,954 
Expenses—Administrat - 53,128 49,605 

Selling r 

Installation 

Maintenance - - - - 

Engineering - - - - 

Depreciation - - - - - - 

Experimental --- - _ - 





2-5 of 1% per year over the full life of the trust. 

Termination.—Through exercise of his power of selling his Trust Shares 
or exercise of his conversion privileges as described above any shareholder 
may withdraw frem the trust at any time. By the terms of the azreement 
the trust itself will terminate on Dec. 31 1948, and within 90 days after the 
expiration of 90 days thereafter (or if the depositor shall then deem the 
market unfavorable and shall so instruct the trustee in writing within an 
additional period of 180 days thereafter), the trustee will sell the deposited 
stocks and make appropriate distribution to the shareholders. In certain 
contingencies, however, the trustee may sooner terminate the agreement 
in the manner provided therein. 


Other Features of Series C. “ , r . 

ae ene ane ee of this —_ have petaced samt one. ny... $351,361 14838 baa 0 71 9286 38) 
annual coupons which provide for the payment of the semi-annual distri- . ene : e ‘ 
bution. if this should be lees than $.3 per trust share, the deficiency Common divs- - .05) 220 ,695(80c.) 153 ,600(60c.)115,200 
Ww made up from the ava e reserve fund. J ; 

Stock dividends, stock split-ups (in excess of shares previously held), ne... stk. out- $31,097 $95,352 $92,100 $80,661 
scrip dividends, subscription rights, warrants, fractional shares, &c., are standing (no par) 228.760 228.760 192.000 192,000 
to be sold by the trustee and also in the case of the reclassification of any Earned per share Roce $i 53 $1.44 $1.28 $1 02 
deposited stock or of the receipt of stock of another company upon an +g ; z F 
reorganization, merger or sale, the trustee shall sell all shares of stoc Comparative Balance Sheet Dec. 31. 
except common stock, and all shares of common stock in excess of the Asseis— 1930. 1929. | ZAabilities— 1930. 1929. 
num of shares required by the trust agreement to be retained for each | Plant accounts-.a$2.401,740 $2,357,820 Common stock - -b$2,085,592 $2,085,592 
stock unit theretofore held by the trustee. The trustee will receive directly | Cash 133,372 133,197 | Accounts payable - 16,308 21,515 
cash dividends on the deposited stocks which, together with the cash realized | Accounts receiv -_. 56,468 60,123 | Accrued accounts- 24,779 26,078 
as aforesaid and interest allowed by the trustee, will constitute the dis- | Inventories 4,148 4,249 | Federal tax 47.913 40,295 
tribution fund. As of June 24 or Dec. 24, the trustee shall determine the | Investments 1,641 2,641 | Rentals rec. in adv 60,319 56.388 
amount of currently distributable funds and shall make payment thereof | Deferred charges- - 15,202 19,370 | Surplus 377.661 346,933 
semi-annually pro rata to the shareholders on the next succeeding coupon inncalpctscniey ~ bestivireaeegeae ‘ sinemiatoniiaticsese cathe 
date, in accordance with the provisions of the coupons. ls ia whine $2,612,572 $2.577,403 $2.612.572 $2,577,403 

Return of ee cena the plan of distribution shareholders will a After depreciation of $938,465. b Represented by 228,760 shares no 
receive not only the income from their investment, but from time to time | par value.—V. 131, p. 4229. 

a return of capital. The object of this is to preserve throughout tne life : p " F 

of the trust, the balance of diversification 80 that stock split-ups, iStock Terminal Shares, Inc.—Organized.—Van Sweringens 
nds, &c., will not result permanen n a heavier concentration in . ; ae, re 7 

any one company than was originally intended. Form Terminal Holding Unit—Will Be Wholly Owned by 
nvestment Rights.—Kach certificate carries reinvestment rights granting | Alleghany Corp.— 

the bearer the right, for 30 days following each semi-annual distribution Another company has been added to the list of organizations through 

date, to reinvest an amount equal to all or any part of the distribution | which O. P. and M. J. Van Sweringen contro! their railroad and real estate 

Payable on such date in respect of such certificate in additional Trust Shares | properties. Formation of Terminal Shares, Inc., a subsidiary of the Alle- 

at the depositor’s then current asked price, less a discount equal to the | gheny Corp., was disclosed following reports of an addition to the collateral 

amount included therein as a charge for distribution expense and profit, | deposited under Alleghany Corp. bonds. 

and if the amount of such distribution is insufficient to purchase a certifi- The new company is wholly owned by Alleghany Corp. It holds various 


cate or certificates of authorized denominations, to purchase at the de- | railroad terminal properties acquired in connection with the development 
Positor’s asked price then current an additional number of Trust Shares | of the Van Sweringen systems. See also Alleghany Corp. in last week's 
sufficient to make up the next higher number for which a certificate or 


a i ™ 
certificates is authorized. on. p. 844 dps 

Reserve Fund.—In order to help insure the payment of at least $.30 per United States Gypsum Co.—Listing of Preferred Stock 
pe peer ee | .a om roare Sees amounting to $.50 per Trust Share and Common Stock.— 

r n ‘ i ; ° , tae ‘ 
the issuance of additional Trust on gee ep The New York Stock Exchange has authorized the listing of 87,277 shares 
part of the then existing reserve fund will be so deposited. of 7% pref. stock ($100 par), and 1,251,821 shares of common stock ($20 

In case the distributable funds for any semi-annual! period should fall | P@)- f : : 
below $.30 per share, the trustee will advance from the reserve fund to Consolidated Balance Sheet June 30 1930 (Co. & Subs.) 
the extent it shall suffice therefor the amount that may be necessary to | iPer books after giving effect to the issuance of 15,000 shares of common 
Pay a semi-annual distribution of $.30. Any sums so advanced will be | stock on Aug. 28 1930 for plant property valued at $655,123 and inventories 
returned to the reserve fund out of future distributable funds whenever | of $34,876 acquired as of Sept. 1 1930, and 30,000 shares of common stock 
these are in excess of $.30 per share on Trust Shares of this series, in accord- | on Jan. 2 1931 for plant property valued at $1,065,000, acquired as of 
ance with the provisions of the coupons and the trust agreement. f Dec. 15 7 we 

. > Assets—- tanouUu a 
yer . Other Features of Series D. Bank bal. & working funds. $943,156 | Accounts payable , $662,815 

Distributions and Yield.—Certificates for Trust Shares of this series are | U.S. Gov. securities—at cost 6,044,388 | Payrolls, local taxes, &c., acer 290.121 
in bearer form, registerable except as to coupons, and to each certificate | Accts.,notes&constr.contr.rec. 4,895,033 | Federal income taxes acer ___ 668 ,682 
are attached semi-annual coupons which provide for the paymeny of the | Inventories 4,323,060] Reserves for Contingencies _- 903,012 
semi-annual distribution. Stk. subscriptions receivable, Res. for accident insurance, 

Scrip dividends, warrants, rights, fractional shares, &c., are to be sold investments, &¢ 1,906 ,342 guarantees, &c 5,§ 
by the trustee. In case the trustee shall receive stock dividends, split-ups | Plant & equip. (less dep. res.) 50,101,080|7°%% preferred stock 7,841,700 
or other distributions in respect to shares of stock forming part of stock | Deferred charges, &c 939 434 | Common stock 24,309,440 
units, or if in case of reorganization, merger or sale, the trustee shall re- Paid-in surplus......-...-.. 6,396,442 
ceive any shares of common stock of another company, it shall retain and Earned surplus....-.-..---- 27 534,364 
hold as part of each stock unit the highest number of such shares evenly ——_--— —____—__— 
divisible by 4. Any number of shares remaining over after such division Total 960,188:0081  Totel.-..-...-..-- caveeee $69,152,493 
and any shares of stock other than common stock shall be sold. —V. 132, p. 677. 


, 


Miscellaneous taxes - - 2": J 
Federal taxes ‘ 40,896 40 664 38,761 
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Thompson Products, Inc.—Receives Order.—Obituary.— 


The corporation has received orders for 151,000 valves from the Buick 
Motor Car Co. Other important commitments were received from Olds- 
mobile, International Harvester, Chrysler and Oakland companies 


Ww m D. Bartlett, Senior Vice-President, died last week at Cleveland, 
Ohio.—V. 131, p. 3890. 


Tishman Realty & Construction Co., Inc.—Obituary.— 


Vice-President Louis Tishman died on Jan. 29 in New York City.—V. 
130, p. 4070. 


U. S. Industrial Alcohol Co.—Earnings.— 


For income statement for 6 and 12 months ended Dec. 31 see ‘‘Earnings 
my on a preceding page. 
he report states: ‘‘Heretofore it has been the custom of company to 
carry over its inventory of molasses at cost, and to let the first few months 
of the ensuing year bear the burden or reflect the benefit that might be 
brought about through any difference in price between such molasses car- 
ried over and the actual cost of new crop mo This molasses carry 
over is essential for an alcohol manufacturer since the new crop of molasses 
does not move to the United States from the West Indies much before 
March. At the close of 1930, however, the difference between the price 
paid by company for its carried over molasses and the market price is so 
great, that the board of directors, after careful consideration, has deter- 
mined that $3,000,000 be charged against the existing earned surplus of 
$14,277,295 and be used to write down the company’s molasses inventory 
to a current market basis. 

‘This will put the company in a position to take full advantage, from 
the beginning of the year, of present molasses prices. This deduction 
from surplus also writes down the company’s inventory of alcohol to a 
figure commensurate with the present price for molasses.” —V. 132, p. 328. 


United States & Overseas Corp.—Annual Report.— 

President E. Carleton Granbery, says in part: 

_ After deducting all expenses and providing for Federal income tax, net 
income was $1,079,467. In addition to this cash income, stock dividends 
were received during the period which had a total value (computed on 
amounts per share credited to capital on the books of the issuing companies) 
of $12,648.05. Stock dividends received were not taken into income, but 
beng used to reduce the cost per share of the respective stocks in the port- 
olio. 

The net income for the period covered ~ f this report is equivalent to 
$1.028 per share on the 1,050,000 shares of common and class A stocks 
outstanding. 

Asset Values.—The stock was issued at various times and prices during 
1929, the average amount received for common stock being $25.603 per 
share and for class A stock $10.008 per share. Since the common stock is 
entitled to a prority in the distribution of astets over the class A stock to the 
extent of its paid-in value, namely $25.603 per share, the entire capital 
contribution of the class A stock thus furnished equity protection for the 
holders of the common stock.. 

As the common and class A stocks are entitled to equal dividends, share 
for share, the value of these stocks on an earnings basis is also equal. The 
actual asset value, per share, on an earnings basis, as distinct from a liqui- 
dating basis, of both classes of stock at Nov. 30 1930, taking marketable 
securities at current market quotations and other investments at cost, was 
equivalent to an average of $19.97 per share on outstanding stock of both 
Classes as compared with $21.58 per share at Nov. 30 1929. 

Comparative Income Account. 











é Year Ended Jan. 23 ‘29. 
Period— Norv. 30°30. to Nov. 30°30 
Interest earned—deposits - -----._.----.-------- 55,820 3,047 
DNS (atte atieeewess os cia twwoe cet 467 125,483 
SE ee 51,90 6,80 
Participations & intermediate credits__._--_-_- 697 ,668 272,836 
(7 eee ee eee ee 247 ,94 9,97 
Net profit from sale of securities________________~- 104,303 29,961 
Syndicate participations.............:........- Se mene 
teat a ik na thn me oe --- $1,446,727 $498,108 
Amortization of organization expenses_________-- 5,39 3,196 
Salaries, management fee, gen. exp., &c_________- 241,754 5,978 
NO ei Sl st adnate nei eo awe 4,473 5,951 
Provision for Federal income tax._........-__--- 115,640 51,557 
PEP S Rhee 4 aoe hate dew enced wise se $1,079,467 $431,425 
Balance Sheet Nov. 30. 
1930 1929. 1930. 1929. 
Assets— $ Ltabilittes— 3 gz 
Cash in banks 382,664 1,237,889! Securs. bought, to 
REESE OES, ,850,000 DE .oc. Loeece 1,507 ,462 
Sees.sold, notdeld —__._.- 2,345,467 | Partic. not yetdue -—--_-... 00,000 
po eee - 2,000,000) Acer. Fed.tax.... -..... 51,557 
Accts. receivable 573 20,973 | Other liabilities... -...-- 9,834 
Accr. int. & divs Accounts payavie See)” | Skewes 
receivable_-___-_- 289,440 116,008 | Accrued taxes__ Lh! ae 
Invest. (at cost less Common stock __x15,600,000 15,600,000 
reserves) .....- 722,765,221 14,218,826] Class A stock - y2,400,000 2,400,000 
Furniture & fixt__ 3,064 1,611] Capital surplus... 4,204,750 %3.704,750 
Unamort. orzani- Profit & loss surp_ 1,010,893 431,425 
zation expenses _ 14,640 12,143 
Prepaid insurance 1,886 2,112 
0 23,457 489 23,805,028 Total .23,457 489 23,805,028 


x Represented by 750,000 no-par shares. y Represented by 300,000 no- 
par shares. z The book value of marketable securities without applying 
any part of the investment reserve exceeds the market value by $2,750,111. 

Note.—At Nov. 30 1930 there were outstanding stock purchase warrants 
entitling holders to purchase on or before Oct. 2 1939, 1,059,000 shares of 
common stock at $45 a share.—V. 132, p. 509. 


United States Realty & Improvement Co. 
Elected, &c.— 


Richard G. Babbage, Chairman has been elected President to fill the 
vacancy caused by the death of H. S. Black, who also was Chairman and 
President. 

The following officers also were elected: Harry Bambach, Clarke G. 
Dailey, Douglas Grant Scott and Howard W. Smith, Vice-President: 
Frederick M. Sanders, Secretary and Counsel; Joseph D. Tooker , Treasurer; 
and Arthur J. Flohr, Comptroller. 

An advisory committee has been created to serve for the ensuing year and 
the following directors appointed members of the committee: Richard G. 
Babbage, Harry Bornner, Charles E. Mitchell, John Reis and Joseph D. 
Tooker .—V. 132, p. 486. 


President 


United Steel Works Corp. (Germany).— Smaller Div.— 





The corporation proposes to declare a 4% dividend on the common stock, ' 


as against 6% !ast year, it is announced. The total turnover in 1920 was 
1,250.000,000 marks, against 1,450.000,000 marks in 
yield decreased from 284,800,000 marks to 262.200,000 net 
52,706,000 marks to 35,600.000, or 33° V. 131, p. 2914. 


Waltham Watch Co.— Dividend Decreased. 


The directors have declared a dividend of $2 per share on the 6% non- 


1929. The gross 


profit from 


cumulative preferred stock, payable in four quarterly installments of 50 ' 


cents each. During 1930 four quarterly dividends of $1.50 each were paid. 
The preferred dividends are payable as follows: Feb. 5 to holders of 

record Feb. 3: April 1 to holders of record March 23; July 1 to holders of 

record June 22 and Oct. 1 to holders of record Sept. 21.—V. 130, p. 3736. 


Ward Baking Corp.—Changes in Personnel —Report.— | 


George K. Morrow, Chairman of the Gold Dust Corp., has been elected 


Chairman of the board of the Ward Baking Corp., succeeding William C. ' 


Evans. Fred K. Morrow, Vice-President of the Gold Dust Corp. succeeds 
Ralph 8. Kent as President of the Ward company. John W. Bar der, Trea- 
surer, and George Zacharias. Secretary and Comptroller, were * -clected. 

The new executive committee elected by the board consists - -orge K 
ana Fred K. Morrow, Charles Hayden, Edgar Palmer, T. H. \fcJnnerney. 
P. W. Jameson and W. L. Cummings. 


— 


Consolidated Income Account. 

















Years Ended 53 Wks. End 
Period— Dec. 27 30. Dec. 28 29. Dec. 29 28. Dec. 31 27. 
Net earnings-.....---- $2,936,350 $4,132,247 $5,443,352 $6,532,962 
Other income --.-_.-..---. 609 ,047 733 ,008 617 ,016 615,565 
Totalincome----_---- ,545,397 $4,865,255 $6,060,368 $7,148,527 
pT pee 7 ,826 312,571 312,578 326,826 
Depreciation _ ____.-.-- *953,982 1,052,253 2,051,577 1,931,989 
Federal taxes _._...--.-- 246 ,043 376,017 402,671 657 ,816 
Po) re $2,058,546 $3,124,414 $3,293,542 $4,231,895 
Ward Bake Gory ctdive 2,035,809 2,156,043 2,186,932 2,178,750 
ar -Corp.pf.divs A ’ ° ’ ’ ’ ’ ’ 
do cl. ‘x com. dive. ot EPS ae eRe ee ie 690,200 690,200 
STI iiss its spine cant $22,723 $968 357 $416,385 $1,362,932 
Sh.cl.A com.out.(no par) 86,275 86,275 86,275 86,275 
Earns. per sh. on cl. A_. 26 $8.57 $8.73 $10.32 
Sh.cl.B com.out.(no par) ,000 500 ,000 500 ,000 ,000 
Earns. per sh. on class B Nil $0.57 $0.73 $2.32 


* Major automobile overhauling expenses previously included in depre- 
pn nny KS a 4-year basis, are now included in operating expenses on a one- 
year 


Statement of Consolidated Surplus at Dec. 27 1930. 





Capital Surp. Earned Surp. Tot. cue. 
Surplus at Dec. 28 1929__-.....-..- *$391,897 $7,385,524 $7,777,421 
DER ED Se Radidiciihebtvieechmmeil:) > ~ midade 2,058,546 2,058,546 
Excess of par value over cost of pref: 
stock of corp., purchased during 
ear and held in treasury----~-.~--- GOG0S4.... wenese 902 ,034 
Adjustment of over accrual and re- oe 
fund of taxes applic. to prior years. §_ ------ 96,889 96 ,889 
wanna cz ince ana ee intima EE ne gees $1,293,931 $9,540,959 $10,834,890 
rite off of properties abandoned or “ : } 
SONS Oh OP PE ecocesintudeks  <ennccs 304,277 304,277 
Balance of major automobile over- 
pore = 4 — ay oo eo pre- 
vious epre over four years 
A (now charged MAS agit lage Ue ae 372,852 372,852 
djustment of egg contract cost ap- 
Ce ES ere ee 69,195 69,195 
Dividends paid: to minority interest 
we Oe a . 14 14 
On preferred stock of corporation... ------ 2,035,809 2,035,809 





Surplus at Dec. 27 1930---.------ $1,293,931 $6,758,812 $8,052,743 
* Represents excess of par value over cost of preferred stock of Ward 
Baking Corp., held in treasury at Dec. 28 1929. 


Consclidated Balance Sheet. 





Dec. 27°30. Dec. 28°29. Dec. 27°30. Dec. 28°29 
Assets— $ Liabilities— % $ 
MRS is oe wintases 2,571,892 3,644,897 | Capital stock __-.c27.861,300 30,006,400 
U.8. ctis.ofindebt ...... 760,060 | Min. int. in Ward 
Market. secs.cost. 751,980 __--_-- Bak. Co. & subs. 200 200 
Accts. receivable... 827,752 1.005.335] Funded debt- - - - - 4,696,900 4,757,000 
Inventories _ — - - - - 1,046,291 1,557,886| Morigage payable. 50,000 75,000 
Investments _-_ _-- 52,302 60,965] Accounts payable. 407,730 808,409 
Stk. held for empl. i aitptia tees 5,936 |Salesmen’s & cus 
Res. fundinv_.__a 16,160 16,160 tomers’ deposits 117,003 129,739 
Prop’ty & plant __b24,639,821 25,460,812] Est. Federal taxes_ 246,043 376,017 
Deferred charges... 622,779 540,.773| Dividends payable 490,376 527,431 
Pats., copyrights, eS el 2,630 
good-wills, &c__11,522,359 11,522,359) Sindry accruals. - 129,041 114,938 
a Se 8,052,743 7,777,421 
| Ne 42,051,336 44,575,187 , ee ee 42,051,336 44,575,187 





a U.S. Third Liberty Loan bonds deposited with Department of Labor 
under Workmen's Compensation laws. After depreciation of $8,841,616. 
¢7% cum. pref. stock (par $100) 278,613 shares; common stock class A 
(ae, par) 86,275 shares; common stock class B (no par), 500,006 shares. 
—V. 132, D. 872. 


Warren Bros. Co. of Boston.— Argentine Contract .— 

This company has just received a cable advice of the execution of a 
contract between the City Avellenada, Argentina, with the Warren Bros. 
Co. of Argentina, a wholly-owned subsidiary, for paving city street to the 
extent of 617,000 square yards at a total price of 10,004,000 Argentine 
pesos, equivalent to about $4,201,000 at par of exchange. 

Commenting on this contract, officials of the company point to the fact 
that it will be entirely financed through banks in the Argentine. It is 
es that this contract will take about two years to complete.— 

. 131, p. 3222. 


Washington General Mortgage Co.— Defers Pref. Div.— 

The company has deferred action on the preferred and common dividends 
due at this time. A semi-annual dividend of $3,50.a share was paid on 
the pref. stock on July 1 last year and a semi-annual payment of 25 cents 
per share was made on the common shares in common stock at a valuation 
of $5 a share on Aug. 15 1930. 


Welch Grape Juice Corp.—Eztra Dividend of $1.— 

The directors have declared an extra dividend of 25c. per share on the 
common stock in addition to the regular quarterly dividend of 25c. per 
share, both payable Feb. 28 to holders of record Feb. 16. An extra of 25c. 

er share was paid on Feb. 28, Aug. 30 and Nov. 29 last and an extra of 
$2.25 per share was distributed on May 30 1930.—V. 131, p. 3547. 


Western Electric Co., Inc.—1930 Sales.— 





Calendar Years— 1 3 a 1928 1927. 
ey: x361,478,000 410,949,817 287 931,396 253,724,013 

x Approximate.—V. 131, p. 3383. 

Wheeling Steel Corp.—Omits Dividend on Common 


Stock.—The directors have voted to omit the ert 
dividend which ordinarily would be payable about March 1 
on the common stock. A quarterly distribution of 50c. per 
share was made on this issue on Dee. 1 last, as compared 
with quarterly distributions of $1 per share previously made. 
—V. 132, p. 679. 


Wilcox-Rich Corp.—wNew President.— 

©. 1. Ochs, President of the Eaton Axle & Spring Co., has been elect’ ¢ 
President of the Wilcox-Rich Corp., succeeding C. H. L. Flintermann -- 
y. 182, p. 329 

(F. W.) Woolworth Co.— January Sales.~— iets 

Month of January— 1931. 1930. 929. 3. 
ae. ~~ __$19,240,669 $18,405,159 $17,660,183 $17,108,358 
—V. > 2 3. 

(Wm.) Wrigley Jr. Co. Earnings.— é 

For income statement for 3 and 12 months ended Dec. 31 see ‘Earnings 
Department”’ on a preceding page.—V. 131, p. 2551 

York Ice Machinery Co.— Accrued Dividend.— va 

The directors recently declared a_ dividend of $1 per share on the 7% 
cum. conv. pref. stock payable on Jan. 2 1931.—V. 132, p. 679, 510. 

York Share Corp., N. Y. City.—Transfer Agent.— 

The Centra! UWanover Bank & Trust Co. has been appointed transfer 
agent for 1,000,000 common and 1,000 common ‘‘'B shares. 

The corporation's office is located at 54 Wall St., N. Y. City. 

Youngstown Sheet & Tube Co.—Larnings.— 

Calendar Years— 1930. 1929. 192s. 


1927. 
Net income after interest, 


deprec., depie. . Fed. enc 92 98 
caee, &e. : oe $7 036,132 $21.564,174 $10,446,335 $7,023,334 
15. com. stk. t tand. 1,200,000 1,900 ,000 


1,200,000 1,000,000 
-arnings per: °* — $17.28 $6.1” 


—V¥ .162,p.1. 


J $5.17 


$9.53 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 
NESS ACTIVITY. 

Friday Night, Feb. 6 1931. 


COFFEE on the spot was quiet at 634¢. for No. 7 Rio 
and 9% to 10e. for No. 4 Santos. Later on the spot prices 
were 934 to 10c. for No. 4 Santos 634¢c. for No. 7 Rio and 
6% to 6%£e. for No. 7-8 Victoria. Fair to good Cucuta 
13 to 13%c.; prime to choice, 144% to 15\4{c.; washed, 1644 
to 17¢c.; Colombian, Ocana, 134% to 13%c.; Bucaramanga, 
natural, 14 to 14'%c.; washed, 1734 to 18¢.; Honda, Tolima 
and Giradot, 18% to 18%4c.; Medellin, 19% to 19%e.; 
Manizales, 1834 to 19c.; Mexican, washed, 17 to 19c.; 
Puerto Rico washed, 17 to 18%c.; Surinam, 12 to 12%c.; 
East India, Ankola, 23 to 24c.; Mandheling, 231% to 32c.; 
mer Java, 241% to 25\4c.; Robusta washed, 94% to 9%c.; 

ocha, 16 to 17c.; Harrar, 161% to 17¢.; Abyssinian, 124% to 
12\c.; Salvador washed, 1534 to 1714c.; Nicaragua, washed, 
14\4c.; Guatemala prime, 1734 to 18e.; good, 16 to 161%4e.; 
Bourbon, 14 to 14%c. On Jan. 31 Santos exchange de- 
clined 1-64d. to 4 27-64d, dollars 30 higher at 11$180. Rio 
exchange was 1-64d. lower at 4 27-64d., dollars 30 higher 
at 11$170. Rio spot price was‘still 12$125. On Feb. 2 cost 
and freight offers from Brazil lower or unchanged. For 
ape shipment Santos Bourbon 2-3s were held at 934; 

s at 9.05 to 914; 3-4s at 8.90-9.35; 3-5s at 814 to 914; 4-5s 
at 81% to 8.80; 5-6s at 8.40 to 8.50; 6s at 8.20 to 8.45; 7s at 
8.00; 7-8s at 714 to 8.05. Part Bourbon 2-3s at 9.80; 3s at 
91% to 10%; 3-4s at 9.10. Peaberry 3s at 8.65; 4s at 8.70 
and 5s at 8.40. Rio 7s at 5.65; 5-8s at 5.55; 8s at 5%. 
Victoria 7-8s at 5.60. 
» On the 3rd inst cost and freight offers were unchanged to 
10 points lower, while the Valance were unchanged. For 
prompt shipment Santos Bourbon 2-3s were quoted at 9.15 
to 10.10c.; 3s at 9.10 to 9.25c.; 3-4s at 8.85 to 9.35c.; 3-5s 
at 8.50 to 9.15c.; 4-5s at 8.40 to 9.00c.; 5-6s at 8.25 to 
8.45e.; 68, 8.15 to 8.35e.; 7s, 8.00c.; 7-88, 7.25 to 7.90c. 
Part Bourbon 2-3s at 9.35c.; 3s at 9.00 to 10.50c.; 3-4s at 
8.70¢.; 7-8s rain damaged but well dried at 7.35¢. Peaberry 
2-3s at 9.25c.; 3s at 9.00c.; 3-4s at 8.95c.; 4s at 8.50 to 8.60c.; 
4-5s at 8.55. Rio 7s at 5.60 to 5.74¢.; 7-88, 5.50 to 5.60c., 
and Victoria 7-8s at 5.40 to 5.60e. On the 4th inst. G. 
Duuring & Zoon of Rotterdam cabled: ‘Arrivals of all 
kinds during January 1,086,000 bags, of which Brazilian 
553,000; deliveries of all kinds during January 971,000, of 
which Brazilian 520,000 bags. Stock in Europe on Feb. 1, 
1,705,000; world’s visible supply on Feb. 1, 5,417,000 bags. 
On the 4th inst. there were little or no changes in the prices 
on cost and freight offers from Brazil with trade very slow. 
On the 5th inst. early cost and freight offers were unchanged 
to 15 points lower. They included for prompt shipment, 
Santos Bourbon 2-3s at 9.15¢. to 9%c.; 3s at 9 to 9.40c.; 
3-4s at 834 to 9%{c.; 3-5s at 8% to 9.10e.; 4-5s at 8.45 to 
83c.; 5-6s at 814 to 8.35c.; 6s at 8.15 to 8\4e.; 7-8s at 7.35 
to 7.80¢c.; part Bourbon 3s at 9.00c.; 3-5s at 8 44c.; Peaberry 
3s at 9.25¢.; 3-4s, 8.65 to 8.85c.; 48, 8% to 8.60c.; 4-5s, 
8.45c.; Rio 7s, 5.60 to 5.65c.; 7-8s at 614c.; 8s at 5.45c.; 
Victoria 7-8s at 5.40c. 

To-day the early cost and freight offers were irregular, 
some 10 points higher, and others, 10 to 30 points lower, with 
some unchanged. The declines were confined for the most 
part to the higher offers of yesterday. For prompt ship- 
ment, Santos Bourbon 2-3s were here at 9.20c.; 3-4s at 
8.80 to 9.35¢.; 3-5s at 814 to 9\4e.; 4-5s at 8.40 to 8.65c.; 
5-6s at 8.30 to 8.35c.; 6s at 8.05 to 814c.; 6-7s at 8c¢.; 7-8s 
at 7% to 8.05¢c.; part Bourbon 2-3s at 9.70c.; Peaberry 3-4s 
at 8.85c.; 4s at 814c.; 4-5s at 8.45¢.; 5s at 814c.; Rio 7s at 
45.65c.; 7-88 at 54ce. To-day the New York Coffee & Sugar 
Exchange stated deliveries of coffees during Jan. as follows: 
To the U. 8., 1,118,961 bags; to Europe 946,317 bags and 
to§Southern ports, 62,500 bags. Total, 2,127,778 bags. 
For the seven months, the total deliveries were 13,599,824 
bags including 6,662,886 bags to the U. S., 6,303,138 to 
Europe, and 633,800 to Southern ports. To-day the New 
York Coffee & Sugar Exchange estimated the world’s 
visible supply on Feb. 1 at 5,455,234 bags, an increase 
during Jan. of 267,294. The arrivals of mild coffee in the 
United States in Jan. were 331,690 bags, against 288,893 
during the same time last year. Deliveries 351,077 bags, 
against 305,027 last year. Stocks of mild coffee in the 
United States on Feb. 2 were 217,607 bags, against 229,478 
last year. Arrivals of Brazil coffee in the United States in 
Jan. were 719,409 bags, against 644,814 last year. Deliveries 
for the same time were 767,884 bags, against 650,912 last 
year. Visible supply of Brazilian coffee in the United 
States on Feb. 2, including afloats was 1,414,504 bags, 
against 1,106,762 last year. 








The New York Exchange states the January 1931 con- 
sumption of coffee in the United States, estimated by de- 
liveries in this country, was the greatest in five years. 
Deliveries of coffee in January 1931 totalled 1,118,961 bags 
compared with 955,930 bags in January 1930. It was the 
largest total recorded for any single month since January 
1926 when 1,171,138 bags were delivered. According to the 
records of the Exchange, consumption of coffee in this coun- 
try is increasing regularly each year. From the start of the 
current coffee crop year in July 1930 to the end of January 
1931, consumption in the United States amounted to 6,662,- 
886 bags compared with 6,273,750 bags for the same period 
in 1929-1930 crop year. Clearances from Brazil during the 
month of January totaled 223,000 bags from Rio and 325,000 
bags from Santos to Europe and North Africa. The clear- 
ances to the United States for the same time were 152,000 
from Rio and 684,000 from Santos. Victoria clearances 
were 79,000 to the United States and 29,000 to Europe. 
Bahia cleared 8,000 for the United States and 30,000 to 
Europe; Pernambuco 4,100 to the United States and 13,000 
to Europe, while the Parnagua clearances were 24,700 bags 
to the United States and 42,700 to Europe. On Jan. 31 
futures ended 1 point lower to 6 higher, with sales of 15,500 
bags. On the 2nd inst. futures ended 1 to 5 points lower 
with sales of only 18,000 bags in all mostly Santos in a specu- 
lation lacking features of interest. On Feb. 2 Santos ex- 
change advanced 1-64d. to 474d., dollars 30 lower at 11$750. 
Rio exchange 1-64d. higher at 4 7-16d., dollars 20 lower at 
11$150. Rio spot still 12$425. 

On the 3rd inst. futures advanced 4 to 11 points with 
sales in all of only 16,000 bags. A Santos cable said con- 
cerning the contemplated action of the Federal Government: 
“All Brazil interior coffee stock warehouses before June 30 
1931 shall be required and liquidated within ten years. 
(2) Grading and paving start February completed end of 
year. (3) Prohibitive tax of 5 milreis every new tree. 
(4) All Brazil planters being taxed a certain percentage in 
coffee which will be destroyed, the percentage varying ac- 
cording to the estimate of the next two crops, probably 
20%. (5) Future crops will enter direct but within condi- 
tions of the last loan.’’ On the 4th inst. Rio futures ended 
2 to 3 points off with sales of 11,000 bags. Santos closed 
2 to 8 points lower with sales of 22,000 bags. Importers 
sold. Rio stocks increased to 1,892,000 bags. On the 5th 
inst futures declined 7 to 10 points and spots were weaker, 
No. 7 Rio falling to 6%c.; No. 7-8 Victoria, 64% to 6\%e.; 
No. 4 Santos, 934 to 10ce. Cost and freight prices were 
lower. There was no snap to the speculation. The sales 
of Santos were 21,000 bags and of Rio 19,000. Fifty per 
cent of the business was in switches. On the 5th Rio cabled 
to the Exchange that sales to unofficial buyers of 32,000 
bags of Santos coffee had been made at the unchanged prices 
of 15$000 to 16$000. 

To-day exchange was lower at Santos declining 1-64d. to 
4 25-64d.; dollars 30 higher at 11$250. Rio exchange at 
4 25-64d., dollar 11$250. Spot price in Rio, 11$250. To- 
day futures ended 3 points lower to 2 higher on Rio with sales 
of 7,000 bags and 3 to 5 lower on Santos with sales of 32,000 
bags. Final prices are 4 to 10 points lower for the week on 
Rio and 11 to 19 lower on Santos. 

Rio coffee prices closed as follows: 


pe || eee | July Be ALMA ante ceeap acta cst eh ds 5.62@ --.- 
ee ae 5.73 @5.75 | CS SEE a 5.55@nom. 

| RE eee 5.67 @5.68 | December ---....-.-.-- §.50@ .... 
Santos coffee prices closed as follows: 

ge ae ee ae ee PS ac ons ena deuan 8.49@nom. 

OO FE a ee aS .66@nom. | September -_-__-_________ 8.44@nom. 

Mt eusls cdeewkeannwe a OR OS eae 8.36@ ---- 


COCOA to-day ended 17 to 20 points lower with March, 
5.10¢.; May, 5.22c.; July, 5.39¢.; Sept., 5.58¢.; Dece., 5.73¢. 
Sales were 147 lots. Final prices show a decline for the week 
of 46 to 51 points. 

SUGAR.—On Jan. 31st futures rallied sharply with the 
Cuban crop said to have been fixed officially at 3,122,000 
tons, against 3,305,000 the expected total. Prices rose 3 to 
4 points as a restricted crop announced for Cuba of 3,122,000 
tons a further cut of 450,000 tons was considered bullish. 
Only 2,577,000 tons will be exported to the United States. 
At first Cuba sold and prices declined 1 to 2 points but 
covering and other buying later caused the rally. Receipts 
at United States Atlantic ports for the week were 24,408 tons 
against 29,271 in previous week and 31,779 in the same week 
last year; meltings 36,339 against 35,998 in previous week 
and 58,329 last year; importers’ stock 180,108 against 185,465 
in previous week and 376,964 last year; refiners’ stocks 
65,857 against 72,431 in previous week and 160,594 last 
year; total stock 245,965 against 257,896 in previous week 
and 537,558 last year. 

Receipts, at all Cuban ports ong the week were 61,000 
tons against 136,521 in the same week last year; exports 580 
tons against 2,386 in the same week last year; stock (con- 
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sumption deducted) 80,420 against 196,245 last year; Sugar prices closed as follows: 
centrals grinding 109 against 149 last year. Old crop exports | Spot (unofficial) - -... TSE 4723 | ene. --- =~ 000-0 ‘ee. 
were 13,100 tons; old crop stock 690,618 tons. The Sugar | May. -..---772-77777771:32@nom.| January. 22222727721 36@nom. 
Institute gave the total melt Jan. Ist to Jan. 17th., as | July-----------...-.-- 1.39@nom. 


130,000 long tons against 195,000 in the same time last year; 
delivery 145,000 against 195,000 last year. On Jan. 3ist 
London cables reported that Russia had sold between 80,000 
and 100,000 long tons to India at 6s. 6d. cost and freight 
which was said to be equivalent to about 1.41 c.i.f. India. 
These sugars were said to be for Feb. to April shipment and 
one cable said: ‘‘It is rumored guaranteed no further sales 
until August.’”’” One report said that during 1930, the 
imports of sugar into the United States from all sources 
aggregated 4,640,924 long tons, raw sugar value. As com- 
pared with 1929, this figure reflects a decrease of 972,501 
tons, equivalent to 17.3%. ‘Imports from Cuba during 
the year totaled 2,379,543 tons, a decrease of 1,331,544 tons, 
or 35.9%, when compared with the 3,711,087 tons received 
from this source during 1929. From Hawaii, there were 
received during the year 775,141 ton, a decrease of 11,987 
tons from the previous years. On the 2nd inst. futures ended 
1 to 2 points lower with sales of 23,850 tons. Traders were 
less impressed by the cut down of the Cuban crop to 
3,122,000 tons. Spot raws were quiet at 1.35 to 3.35c. 
Havana cabled Feb. 2 the following on Cuban sugar for 
the week ended Jan. 31: Old crop—Arrivals, 27,393 tons; 
exports to New York, 5,306; Philadelphia, 1,451; Boston, 
2,612; Baltimore, 3,363; New Orleans, 29; interior U. S., 
202; Belgium, 198; total, 13,661. Stocks, 700,064. New 
crop—aArrivals, 62,009; exports (New Orleans), 580; stock, 
79,535; 109 mills grinding. The total quantity of sugar 
segregated, which is 1,300,000 tons, will be disposed of by 
the Committee to destinations outside of the United States 
at the rate of 260,000 tons annually. Meaning that this 
year’s total available from Cuba for outside destinations is 
655,000 tons. The trading in black strap was begun here 
on Feb. 2. W.H. English, in the absence of ex-Gov. Alfred 
E. Smith, who had been invited to act as auctioneer but 
who was ill, sold the first lot for the benefit of the Red Cross 
at $8,750 to C. H. Middendorf. In the trading which fol- 
lowed on the floor March sold at 4.94c. to 5ce., May at 5.09 
to 5.10e., July at 5.13 to 5.15¢., Sept. at 5.10 to 5.13c., 
Dec. at 5.04c. and Jan. also at 5.04c. On the 3rd inst. 
futures fell 2 to 4 points with sales of 26,550 tons. Spot raws 
were 1.30 to 3.30ce. Refined 4.70c. Seven thousand tons 
of Philippines due Feb. 3 sold at 3.30c. delivered; 1,000 tons 
due Feb. 10 at 3.30c. delivered; 15,500 bags Cuba loading 
Feb. 2 at 1.33¢. ¢. & f.; 15,000 bags Porto Ricos due Feb. 23 
at 3.30c. c. i. f.; 5,000 bags due Feb. 9 at 3.30c. c. i. f.; 
5,000 bags due Feb. 16 at 3.30c. c. i. f.; 5,000 bags due 
Feb. 9 at 3.30c. ¢. i. f., and 6,000 to 7,000 bags due Feb. 16 
at 3.30c. c.i.f. Early in the day 1,500 tons of Philippines 
for March-April shipment sold at 3.33c. delivered. On 
Feb. 3 Amsterdam cabled: “Important Java interests are 
still opposed to the Chadbourne plan despite the pressure 
from other members of the Visp (Javan Sugar Producers’ 
Association), and the latter, consequently, is threatened by 
a break. The opposition is headed by Nederlandsche- 
Indische Handelsbank, N. V., with its subsidiary sugar 
company, which is one of the largest in Java. The consent 
of the Javan Government to the provisions of the Chad- 
bourne plan remains doubtful.” f 
On the 4th inst. futures ended unchanged to 2 points 
lower with sales of 29,750 tons. London was quiet and 
steady. Cuba was the largest seller here, it was said. 
On the 4th inst. 5,000 tons of Philippines for July-August 
shipment sold at 3.44c., 2,000 due about the 12th at 3.30c. 
and 800 in port at 3.28c. delivered. President Machado 
was expected to sign the decree on the 5th placing the 1931 
crop at not more than 3,122,000 tons, even though it may 
be impossible to appropriate 100,000 tons necessary to 
complete the 1,300,000 tons to be set aside. On the 5th 
inst. futures ended unchanged to 2 points higher, with spot 
raws more active. March liquidation continued, but was 
offset by Cuban buying. Spot sales were 80,000 bags of 
Cuba, 15,000 of Porto Rico and 7,000 tons of Philippines 
at 1.30 to 3.30e. The Sugar Club and the Cuban Depart- 
ment of Agriculture state the production in the first month 
of 1931; the Sugar Club is 398,693 tons against 518,626 
tons a year ago and 1,196,000 in 1929; the Department of 
Agriculture puts it at 436,161 against 517,926 in January 
last year. London cabled on the 5th: ‘Market dull; sales 
beet sugar 88 deg. analysis March, 5s. 6d. c.i.f., equal to 
1.05¢. f.o.b. Sellers February Cubas at 5s. 104d. c¢.i-f., 
equivalent to 1.14¢.f.o.b. Trade and refiners withdrawn.” 
To-day London cabled that it was reported there that the 
Java Government would assist the co-operation of producers 
in the Chadbourne agreement through restrictions. To-day 
rivate cables said Java producers expect to ratify the Chad- 
Goeaias agreement on Feb. 12. To-day London cables at- 
tributed the firmness in the terminal market to the improved 
attitude of Java. Raws were steady, with sales of 1,000 tons 
San Domingoes for late Feb. and 2,000 tons Perus afloat to 
refiners at 5s 104d. c. i. f. One cable reported a sale of 
Cuban raws to the U. K. for March-April shipment at the 
equivalent of 1.21c. f. 0. b. Havana cabled: ‘Tha National 
Sugar Export Corp. called a meeting of mill owners for 
Feb. 6 to fix amount of the crop and to set quotas of produc- 
tion of each mill.”” To-day here futures ended unchanged 
to 3 points higher with sales of 32,000 tons. Final prices 
are unchanged to 1 point higher for the week. 








LARD on the spot was quiet but steady. Prime Western, 
8.80 to 8.90c.; Refined Continent, 914c.; South America, 
93¢e.; Brazil, 10%c. On Jan. 31st futures closed 2 to 5 
points lower. Hog receipts at Chicago were 13,000 with 
65,000 expected on Monday and 235,000 during the week. 
Exports from New York last Friday were 4,016,000 lbs. 
principally to the Continent. On the 2nd inst. futures closed 
7 to 13 points lower. On the 3rd inst. futures closed 3 points 
lower to 3 higher. Higher grain was offset by lower hogs. 
Total western hog receipts were 127,500 against 137,600 
last year. Exports of lard were 1,972,550 lbs. to England 
and the Continent. Cash prime Western 8.65 to 8.75c.; 
Refined to Continent, 9c.; South America, 914c.; Brazil in 
kegs, 10'%4e. On the 5th inst. futures declined 5 to 7 points, 
though hogs were 15 to 25c. higher at one time. But later 
hogs reacted. In any case declines in grain counted for more 
than the rise in hogs. Exports of lard were 1,581,000 lbs. 
to Liverpool and the Continent. Prime Western cash was 
8.50 to 8.60c.; Refined Continent, 834¢.; South America, 
9c.; Brazil, 10e. To-day futures closed unchanged to 10 
points higher owing to indications of a big storm at the West 
which might delay the movement of hogs to market. Final 
prices‘show a decline for the week of 18 to 25 b ycmort Tallow 
was lower. There were reports on Feb. 2nd that offerings 
of extra loose were being made at 334c. which would be 
Yc. under the last previous sale, but little demand prevailed. 


DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK. 
Sat. Mi Wed. 


on. ‘wes. Thurs. Fri, 
March delivery....... 8.27 8.20 8.20 8.07 8.02 8.12 
May delivery.-___.-..- 8.45 8.35 8.35 8.22 8.15 8.25 
July delivery_...-.... -... 8.47 8.50 8.37 8.30 8.37 


PORK steady; mess, $28.50; family, $27.50; fat backs, 
$18.50 to $22. Ribs, 10.75c. Beef dull; mess nominal; 
packet, $15 to $16; family, $17 to $18; extra India mess, 
$34 to $36; No. 1 canned corned beef, $3.25; No. 2, $5.50; 
six pounds South America, $16.75; pickled tongues, $70 to 
$75. Cut meats steady; pickled hams, 10 to 16 lbs., 1534 
to 17%c.; pickled bellies, 6 to 12 lbs., 16 to 18%c.; bellies, 
clear, Ss boxed, 18 to 20 lbs., 124c.; 14 to 16 lbs., 
13 Ke. utter, lower grades to high scoring, 2214 to 28c. 
Cheese, flats, 1634 to 22%c.; daisies, 1614 to 20c. Eggs, 
medium to extra, 16 to 20c.; closely selected heavy, 20%c.; 
premium marks, 21 %c. 

OIL.—Linseed demand improved a little recently, but 
prices remained unchanged at 8.8c. for raw oil in carlots, 
cooperage basis. It was still possible, however, to do 8.6c. 
on a firm bid. Jobbers showed more interest in future de- 
liveries. Later on linseed advanced 2c. with flaxseed 
higher. Spot raw oil carlots cooperage basis was held at 
9c. Cocoanut, Manila Coast tanks, 4¥4c.; spot N. Y. 
tanks, 434c.; corn, crude tanks, f.o.b. mills, 73¢e.; China- 
wood, N. Y. drums, carlots, spot, 7¢.; tanks, 64% to 63{c.; 
Pacific Coast tanks, 6 to 64%c.; soya bean, carlots, drums, 
7.3¢.; tanks, Edgewater, 6.7c.; domestic tank cars, f.o.b. 
Middle Western mills, 6.2¢.; edible olive, 1.65 to 2c.; lard, 
prime, 12%{c.; extra strained winter, N. Y., 934c.; cod, 
Newfoundland, 48¢e. Turpentine, 44144 to 50¥c. Rosin, 
$4.60 to $9. Cottonseed oil sales to-day, including switches 


5 contracts. Crude 8.E., 614c. nominal. Prices closed 

as follows: 

SPO ~~ -- nnn nnnseco nn o$ BE PERRIS np aneewnnsbewones 7.52@7.65 
SER ACERT Say oe cote Re caes hch Shoe th de aes een me 7.62@7.65 

RE caicthnaneneiene ph: OF oy Oe. 7.65@7.75 

Das nw eb éceditaneanie 7.45@7 .54| September. ............. 7.71@7.74 

PEPE SES ee. 7.52@7.55 





PETROLEUM.—Pennsylvania crude oil was advanced 
15c. to $2 a barrel by the Crew Levic Co. of Titusville. It 
operates its own lines in this area. This reflects the improved 
conditions prevailing in the Pennsylvania fields despite the 
fact that other companies are still posting $1.85. Bulk 
gasoline was firm at 7c. in tank cars refineries. Jobbing 
demand improved a little. There was a better export in- 
quiry although no foreign buying was reported. Domestic 
heating oils were a little more active. Bunker oil grade C. 
was unchanged at $1.05 refinery. The Philadelphia market 


waseasier. Diesel oil was steady at $1.85 er Kerosene 
was steady at 614 to 6c. for 41-43 gravity. emand was 


small. The Texas Co. advanced gasoline le. in tank cars 
at its deep-water terminals along the Atlantic Seaboard. Its 
local price is now 8c. and the same figure prevails at its 
plants at Philadelphia, Baltimore, Wilmington and in the 
Norfolk-Portsmouth district. At Portland, Me. the price 
is 844c. while in the Providence district the company is now 
quoting 84%c. Other major companies along the Atlantic 
Seaboard are expected to meet this increase. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,"’ in an article entitled ‘‘Petroleum 
and Its Products.”’ 


RUBBER.—On Jan. 31 prices declined 5 to 10 points 
with sales of 260 tons of No. 1 standard, 10 of new and 57 
of old “‘A.’’ No. 1 standard March ended at 7.86 to 7.90c.; 
May at 8.03 to 8.05c.; July, 8.21¢.; Sept., 8.40 to 8.41c.; 
New ‘“‘A’’ February, 7.72¢.; March, 7.82¢.; December, 8.62c.; 
Old ‘‘A’’ February, 7.70c.; March, 7.80c.; May, 7.90 to 8c.; 
December, 8.60 to 8.70c. Outside: Spot, February and 
March, 7% to 8c.; April-June, 8 to 8%c.; July-Sept., 8% 
to 8i4c.; Oct.-Dec., 814 to 8%c. Spot, first latex, thick, 





8 to 8ce.; thin, pale latex, 844 to 84c.; clean, thin, brown 


No. 2, 7% to 7%e.; specky crepe, 7 to 7%c.; rolled brown 
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crepe, 74% to 74%e. On Jan. 31 London closed unchanged 
to 1-16d. decline; February, 37%d.; March, 3 15-16d.; April- 
June, 4 1-16d.; July-Sept., 4 3-16d.; Oet.-Dec., 4 5-16d., 
unchanged; Jan.-March, 4 7-16d. Singapore closed dull, 
1-16d. to ‘4d. decline; February, 314d.; April-June, 334d.; 
July-Sept., 374d.; No. 3 amber crepe, 34d., off %d. On 
the 2nd inst. prices were down close to the low record. 
They declined 2 to 20 points. London ended 1-16d. lower. 
Stocks increased in the United Kingdom against which 
Ceylon shipments during January fell off 6,746 tons. The 
quantity shipped to the United States was slightly higher 
at 4,060 tons. The decline in the total was due to smaller 
exports to “other countries.’’ Estate curtailment and the 
winter period for the next three months is expected to 
cause a decrease in shipments down in Malaya and Dutch 
East Indies as well as Ceylon. No. 1 standard contract 
here closed on the 2nd inst. with March 7.80¢e.; May, 7.94 
to 7.96e.; July. 8.10e.; December, 8.60c.; sales 270 tons. 
Old ‘‘A’’ ended with February, 7.50¢e.; May, 7.80c.; July, 
8e.; August, 8.10¢.; sales 182 tons. Outside prices: Planta- 
tion, spot and February, 75% to 734¢.; March, 734 to 7e.; 
April-June, 7% to 8\%e.; July-Sept., 8% to 8%%e. Oct.-Dee., 
83% to 8%e.; spot, first latex, thick, 75% to 7 %ce.; thin, pale 
latex, 8 to 8\4e.; clean, thin, brown No. 2, 74% to 7%e.; 
specky crepe, 7 to 7\4%e.; rolled brown crepe, 634 to 7c.; 
No. 2 amber, 71% to 734¢.; No. 3, 7% to 7%e.; No. 4, 7% 
to 7*4c.; Paras, upriver, fine spot, 10%4¢.; coarse, 7 to &c.; 
Acre, fine spot, lle.; Caucho Ball, upper, 7 to 8e. 

On the 3rd inst. prices advanced 5 to 30 points, standard 
and old *‘A’’ leading; sales 190 tons of standard, and 20 of 
old ‘‘A.’’ Liquidation was smaller. The technical position 
was better. London was unchanged to 1-16d. higher. There 
was a holiday in Singapore. Malayan gross shipments of 
41,500 tons during Jan. showed little change from Dec., but 
a decline of some 11,000 tons from Jan. last year. American 
consuming requirements in Jan. were estimated to require 
30,000 to 31,000 tons of the total Malayan outgo last month, 
leaving only something over 10,000 tons for all other con- 
suming countries, and surplus to add to stocks here. No. 1 
standard closed on the 3rd inst. with March, 7.95¢.: May, 
8.10 to 8.20¢.; July, 8.28 to 8.35e.; Sept., 8.48e. Old ‘‘A’”’ 
ended with Feb., 7.70¢c.; March, 7.90 to 8e.; May, 8 to 
8.20¢.; Dee., 8.80ce. Outside prices: Spot and Feb. planta- 
tion, 7% to 8ce.; March, 8 to 8\4e.; April-June, 8% to 8%%e.; 
July-Sept., 83% to 8%e.; Oct.-Dec., 854 to 8%e.; spot first 
latex thick, 734 to 8e.; thin pale latex, 8144 to 83¢e.; clean 
thin brown No. 2, 74% to 7%c.; specky crepe, 7 to 74ce.; 
rolled brown crepe, 634 to 7e.; No. 2 amber, 7% to 7%e.; 
No. 3, 7% to 7%e.; No. 4, 714 to 7%e.; Paras, upriver fine 
spot, 1034¢.; coarse, 7 to 8e.; Acre, fine spot, 1le.; Caucho 
Ball, upper, 7 to 8c. On the 4th inst. prices fell 10 to 30 
points with London cables disappointing. The sales were 
530 tons of No. 1 standard, 120 of new standard, and 160 of 
old ‘‘A.’’ Liquidation in other words was large. No. 1 
standard ended with March, 7.78c.; May, 7.95e.; July, 
8.12 to 8.15¢.; Sept., 8.31¢e.; Dee., 8.60 to 8.65¢e.; New “‘A,’’ 
March, 7.75¢e.; Dec., 8.55¢e.; Jan., 8.65e.; Old ‘“‘A’’ Feb., 
7.50 to 7.60c.; March, 7.70c.; May, 7.80 to 8e.; Aug., Se. 
Outside prices: Plantation spot and Feb., 75% to 7%e.; 
March, 7%4 to 7 %c.; April-June, 8 to 8\ce.; spot, first latex 
thick, 734 to 7%%e.; thin pale latex, 8% to 8\%ce.; clean thin 
brown No. 2, 7% to 7%c.; specky crepe, 7 to 7\%ce.; rolled 
brown crepe, 634 to 7¢.; No. 2 amber, 734 to 7%e.; No. 3, 
7\% to 7\%e.; No. 4, 7 to 74e. On the 4th inst. London 
closed net unchanged to 1-16d. higher; Feb., 37% to 3 15-16d.; 
March, 3% to 315-16d.; April, 3 15-16d.; April-June, 
4 to 4 1-16d.; July-Sept., 41% to 4 3-16d.; Oct.-Dee., 414 to 
4 5-16d., and Jan.-March, 4 7-16 to 44%d. On the 4th inst. 
Singapore closed steady, 1-16 to 4d. higher. No. 3 amber 
crepe spot, 4d. higher at 34d. Malayan imports in Jan. 
totaled 11,029 tons, including 8,158 wet and 2,871 dry. 
Dec. 1930 imports totaled 9,671, and Jan. 1930, 11,773. 

On the 5th inst. futures ended 10 to 20 points lower with 
sales of 947 tons. Cotton and Stock Exchange firms were 
credited with selling. Actual rubber was ‘4c. lower. No. 
1 standard closed with March, 7.64 to 7.65¢c.; May, 7.80 
to 7.85¢e.; July, 8 to 8.05c.; Sept., 8.17 to 8.20c.; Dee., 
8.49e. New contract ‘“‘A’’ Feb., 7.40c.; March, 7.55c.; 
old “‘A”’ Feb., 7.30 to 7.40ce.; March and April, 7.50c. 
July, 7.90c.; Sept., 8¢e.; Dec., 8.40e. Outside prices: Spot 
and Feb., 714 to 7%e.; March, 75% to 734¢.; first latex thick, 
7% to 734¢e. To-day futures closed with old ‘“‘A’”’ contracts 
unchangei to 20 points higher and sales of 29 lots; No. 1 
standard ended unchanged to 9 higher with sales of 16 lots. 
Final prices are 30 points lower for the week. To-day old 
*‘A”” March was in some demand from dealers. To-day 
London was unchanged to 1-16d. net lower at the New York 
opening, closing 1-l6d. lower to 1-16d. higher with Feb. 
and March, 3 13-16d.; April, 374d. to 3 15-16d.; April-June, 
3 15-16d.; July-Sept., 4 1-16 to 414d.; Oct.-Dec., 444d. and 
Jan.-March, 434 to 4 7-16d. To-day Singapore closed un- 
changed to 1-l6d. lower. Feb. 3 7-16d.; April-June, 
3 11-16d.; July-Sept., 3 13-16d. 
Yd. lower at 344d. To-day a cable to the Exchange here 
said: An unofficial estimate of stocks shows an increase this 
week of 200 tons at London and a decrease of 200 tons at 
Liverpool. 

HIDES.—On Jan. 31 prices closed 10 points lower to 3 
higher; sales 880,000 lbs. Outside markets were quiet; 
3,000 January frigorifico extremes sold at 115%c. At the 
Exchange March closed at 8.20c.; May at 8.75 to 8.79¢.; 


No. 3 Amber Crepe spot | 





September, 9.90 to 9.95e. On the 2nd inst. prices were 
unchanged to 5 points netflower with sales of 960,000 lbs.; 
outsice sales included 1,000 January-February branded cows 
at 614c. and 2,500 light frigorifico steers, January at 10 11-16c. 
The New York Hide Exchange stated that the net imports 
of cattle hides during the year 1930 were approximately 
32% less than the previous year. Further statisties indi- 
eate that finished stocks of sole leather in hands of tanners 
and sole cutters on Dec. 31 was equal to 7 4-10 months’ 
supply at the average rate of deliveries to date. This com- 
pares with 3 7-10 months’ supply at the end of December 
1929. Trading at the New York Hide Exchange during 
January was more than 100% greater than the same month 
last year. Hide future prices during the month fluctuated 
widely and at its close were 50 to 62 points lower than in 
December 1930. Prices closed on the 2nd inst. with Feb. 
7.90c.; May, 8.74c.; Sept., 9.85 to 9.9le.; Dee., 10.88 to 
10.90ce. On the 3rd inst. futures ended 7 to 15 points lower 
with sales cf 3,120,000 lbs.; outside sales included 2,800 
Dec.-Jan. heavy native steers at 734¢. and 8,000 January 
frigorifico steers at 11 11-16 to 1134¢. Exchange closing: 
February, 7.75¢c.; March, 8.05c. ;May, 8.60¢.%Sept , 9.78c.; 
Dee., 10.75¢. On the 4th inst. prices ended 15 to 25 points 
higher with sales of 1,920,000 lbs. Outside sales included 
65,000 heavy native steers for Dec.-Jan. at 74%c.; 15,000 
light native cows Jan.-Feb. at 7e.; 10,000 branded cows 
Jan.-Feb., 61%c.; 6,000 Colorado steers January at 7e.; 
11,000 branded cows January at 614c.; 4,000 heavy native 
cows January at 6'4c.; 4,000 extreme light native steers, 
January, 7\4c.; 4,000 light native cows, February, 7c.; 
1,500 heavy native cows, February, 64c.; 800 heavy native 
steers, February, 7%c.; 1,000 ex-light native steers, Feb., 
74e.; and a group sale of 20,000 heavy native steers, at 
7\4ec.; Colorado steers at 7¢.; butt branded steers and heavy 
Texas steers, all January at 7i4ec., and 5,000 frigorifico 
steers, February, at 11 7-l6c. The closing at the Exchange 
on the 4th inst. was with May at 8.80 to 8.84c.; Sept., 10.00 
to 10.10e.; December, lle. Common dry were reported in 
rather better demand. Cucutas, 15¢.; Orinocos, 1le.; 
Maracaibo, Central America, La Guayra and Ecuador, 10c.; 
Savanillas, 914 to 10c.; Santa Marta, 10%c. On the 5th 
inst. prices dropped 2 to 10 points with sales of 1,360,000 
lbs.; outside sales 27,000, including 7,000 light native cows; 
January at 7c.; 1,000 heavy native cows, January, at 6%c.; 
9,000 Colorado steers, January, at 7¢.; 4,000 extreme light 
Texas steers, January, at 6'4c.; 2,800 heavy native steers, 
Dee.-Jan., 74e.; 1,900 butt branded steers, Dec.-Jan., 7%c.; 
2,400 Colorado steers, Dec.-Jan., at 7e. At the Exchange 
February ended at 7.70c.; March, 8.15¢.; May, 8.78 to 8.80e.; 
Sept., 9.95¢.; Dee., 10.90 to lle. Today futures ended 15 
to 18 points lower with sales of 28 lots; Mareh, 8.15c.; 
May, 8.60 to 8.65¢c.; Sept., 9.80 to 9.85ce. Final prices 
show a decline for the week of 15 to 25 points. 


OCEAN FREIGHTS.—Tonnage met with more demand, 
especially for grain. Later rates were steady or higher. 


CHARTERS included grain, New York, prompt Vera Cruz, 7c. a 
bagged bushel; (grain booked) included a few loads New York-Rotterdam, 
8\%c.; a few more Baltimore, 8c.; flour loads Havre-Dunkirk-New York, 
10c., all February; grain, St. John, February 1-10, Mediterranean basis, 
1li%ec. Coal, Hampton Roads, March 12-31, Rosario, $2.90.Tankers, 
Tampico-Continent (Ostermoor), 9s. 3d.: crude, Feb. 1-15: Black Sea, 
two ports, French Atlantic, 8s., N. Range, two ports French Atlantic, 8s. 6d. 
United States-Gulf, two ports French Atlantic, 10s., clean, March 15-31. 
Trips, West Indies, prompt round, 85c. Grain booked included four loads 
Havre-Dunkirk at 10c. 


COAL.—Trade has been hit in parts of the country by 
the continued dullness of industry. The open and dry 
winter and unemployment have all had a bad effect. A 
decrease of almost 900,000 tons in bituminous output in 
three weeks is revealed by the preliminary estimate of pro- 
duction for the Jan. 31 week by the National Coal Associa- 
tion, from 9,195,000 for the Jan. 17 week to 8,859,000 
for the Jan. 24 week, to a total of 8,250,000 tons for the 
Jan. 31 week. Prices were rather weaker. F.o.b. mine, 
various kinds, were quoted at Chicago as follows: Southern 
Illinois lump, $3.25; mine run, $2.15; screenings at lowest, 
$1.35; central Illinois lump, $2.40; mine run, $1.70; sereen- 
ings, 80c.; Danville lump, $2.20; Belleville lump, $1.75; 
mine run, $1.40; sereenings, 65¢.; Pocahontas, $2.50 to 
$2.75 for lump; mine run, $1.75 to $2.25; slack, 75e. to 
$1.25; Sewell, same as Pocahontas; fourth vein Indiana lump, 
$2.50 to $2.75; mine run, $1.35 to $2.; screenings, $1.25 to 
$1.50; fifth vein lump, $2 to $2.50; mine run, $1.50; screen- 
ings, $1.25 to $1.50; fifth vein lump, $2 to $2.50; mine run, 
$1.50; sereenings, 85c. Ilkhorn, same as fifth vein for 
block and slack at 75e. to $1. Eastern premiums block, 
$3 to $3.75; slack, $1 to $1.25. Western lump, $1.75; 
mine run, $1.50, and sereenings, $1.45 to $1.60; Hazard 
slack, 60e. Anthracite, N. Y., at mines, broken, $8.50; 
egg, $8.65; chestnut, $8.65; stove, $9.15; pea, $5; buckwheat, 
$3.; buckwheat No. 2, $2; No. 3, $1.50; No. 4, $1.75. 
Bituminous, N. Y. tidewater, at mines f.o.b.: Navy 
standard, $2.10 to $2.30; next grade, $1.75 to $2; high volatile 
steam, $1.25 to $1.30; high grade medium volatile, $1.50 to 
$1.60. 


TOBACCO has been in moderate demand here and steady. 
At Washington, wired: United States exports of leaf tobacco 
during 1930 exceeded the total for 1929 by 2.4% in volume 


| and were within a fraction of 1% in value. Total leaf exports 


in 1930 were 579,704,000 lbs., valued at $145,609,000, 
against 565,910,000 in 1929, valued at $146,083,000. Rich- 
mond to the U. S. Tobacco Journal: Sales of sun-cured on 
the Riehmond market Friday were 63,548 lbs., ending the 
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week with a slight rise qualityZ~somewhat better. 


- ” Average 
price of leaf $7.95; highest, $33. Grades approximately 9% 


good, 23% medium and 68% common. At Oxford, N. C.: 
Sales the past week 1,275,442 lbs., at an average of $11.28, 
total to date 23,716,018 lbs. at an average of $15.48 for the 
1930 crop. About two million lbs. of tobacco are left to 
be sold. At Wilson, S. C., sales last week was 1,502,150 
lbs., anew record for Wilson. Total 84,615,580 lbs., previous 
record in 1928 was 84,247,000 lbs. At Mayfield, Ky: 1,084,350 
Ibs. at an average of $6.37 or 74c. higher than the previous 
week. At Paducah: 633,155 lbs. sold averaging $6.19, or 
25e. lower. At Murray: 338,630 lbs. sold at an average 
$4.85, or off 2ie. At Hopkinsville: Of dark tobacco 1,437,- 
395 lbs. sold at an average of $7.53, or 69c. lower. Burley 
sales 950,590 lbs., or an average of $10.44. At Clarksville: 
Sales for the week were 1,342,805 Ibs., averaging $11.46, 
or l6e. lower. At Springfield: 1,376,130 Ibs. sold at average 
of $12.76, or 97e. higher. At Owensboro: Sales of dark 
tobacco amounted to 1,846,360 lbs. at an average of $9.18; 
Burley sales 957,920 lbs., averaging $8.99. Dark and 
Burley tobacco declined by $1.45 and $2.02, respectively, 
from the previous week. At Henderson: 1,347,765 lbs. at an 
average of $10.11, or $1.10 lower. At Madisonville: 511,290 
lbs. sold averaging $7.55 for the week, or 5c. higher. 

_ COPPER was reduced to 9%ec. by custom smelters. This 
is the lowest price at which sales have been made in 35 years, 
but was equaled on the break last Oct. The export price was 
down to 10.05e. but a cut to 9.85c. it is expected will be 
made very soon to bring it on a parity with the domestic 
price. Export sales on the 4th inst. were 760 tons or close 
to the average daily sales since the export price was reduced 
last Saturday. In London on the 4th inst. spot standard 
advanced 6s. 3d. to £43 15s. and futures rose 3s. 9d. to 
£43 7s. 6d.; sales, 500 tons futures. Electrolytic bid rose 
10s. to £46, but was unchanged at £46 10s. asked. At the 
second London session that day standard dropped 1s. 3d. 
on sales of 25 tons of spot and 400 futures. There were no 
sales on the National Metal Exchange on the 4th inst. 
To-day futures ended unchanged to 17 points higher on the 
National Exchange. March closed at 8.80c., May 8.90c., 
July 9.10e., Sept. 9.20 to 9.25ce., sales 100 tons. 

TIN advanced to 2534 to 26¢c. for prompt Straits on a 
rumor that all tin producing districts have agreed to curtail 
without any dissension in the ranks. The strength of London 
also had its effect. Prices there on the 4th inst. advanced 
£2 10s.; standard ended at £114 12s. 6d. for spot and £116 
2s. 6d. for futures; sales 50 tons spot and 650 futures. Spot 
Straits closed at £18 2s. 6d. Eastern c.i.f. London ended at 
£117 10s. on sales of 250 tons. At the second session 
standard rose 12s. 6d.; futures up 10s. on sales of 5 tons of 
spot and 180 of futures. Futures on the National Metal 
Exchange on the 4th inst. advanced 55 to 65 points with 
sales of only 1 lot of April at 25.60c. Later spot Straits 
declined to 25% to 25%%e. with trading quiet. London at 
the first session on the 5th inst. fell 7s. 6d. to 10s. while at 
the second session standard tin slipped off 7s. 6d. further; 
sales for the day 530 tons. 
quiet and 30 points lower. To-day futures on the National 
Metal Exchange ended 20 to 25 points higher with Feb. at 
25.65¢.; March, 25.60ec.; Sept., 26.40e.; Dee., 27c. 

LEAD was reduced $5 a ton to 4.50e. New York by the 
American Smelting & Refining Co. In the Middle West 
the price dropped to 4.30. East St. Louis. The decline 
failed to stimulate the demand very much for the present, 
but probably will before long. In London on the 4th inst. 
prices dropped 2s. 6d. to £12 16s. 3d. for spot and £12 
17s. 6d. for futures; sales, 100 tons spot and 750 futures; 
at the second session prices fell 1s. 3d. on sales of 50 tons 
of futures. To-day the price remained at 4.50ce. New York, 
with East St. Louis 4.30e. 

ZINC was the strongest of all metals early in the week but 
weakened later and was available at 4.05c. East St. Louis. 
Prices are still above the 1930 level, however, which is more 
than can be said for other metals. Demand continues quiet. 
In London on the 4th inst. prices dropped 3s. 9d. to £11 LIs. 
3d. for spot and £12 Is. 3d. for futures; sales, 25 tons spot 
and 900 futures. To-day the price was 4.05 to 4.10c. East 
St. Louis. 

STEEL.—Serap has weakened somewhat. Otherwise 
steel prices have been reported firm. The items that sell 
the best are steel for pipe lines, automobile material, tin 
plate, and track accessories. Railroad demand still lags 
and awards of only freight cars in January were 100, the 
smallest for a month on reeord. Steel rail orders have 
also been disappointing. The Nickel Plate has bought 
27,000 tons and the Grand Trunk 15,000 tons, the New 
York Central over 25,000 tons of tie plates, 35,000 kegs of 
spikes, and 5,000 kegs of bolts and nuts, and the Pennsyl- 
vania 4,000 tons of tie plates. Improvement in the auto- 
mobile industry has been more pronounced than had been 
expected. It is estimated that February production in 
the United States and Canada will be over 255,000 units 
which is at least 25,000 greater than was at first predicted. 
The tin plate output is 65% of capacity, an increase re- 


Futures on the’ 5th inst. closed , 





steel-making plants. Merchant pig iron production really 
decreased. he output for the month was 1,714,266 tons, 
against 1,665,690 tons during December. 


, WOOL.—A Government report wired from Boston said: 

Cable reports indicate an active demand and further ad- 
vance in prices this week in Australia and some buying for 
America is reported on domestic lines 64s and finer. Wools 
continue quite active with prices about steady. A fair 
demand is being received on 58-60s and some 56s Territory 
wools are moving.’’ Later the tone in Boston was re- 
ported to be firmer. . 

Ohio and Pennsylvania delaine, 29 to 30c.; 4% blood, 28 to 28%c.: % 
blood, 24 to 25c.; 4% blood, 23 to 24c.: Territory, clean basis, fine staple, 
66 to 68c.; fine medium, French combing, 60 to 65c.: fine medium, clothing, 
57 to 60c.; 4 blood staple, 58 to 63c.: % blood, 52 to 55c.: \ blood, 45 to 
48c.; Texas, clean basis, fine 12 months, 63 to 66c.; fine 8 months, 60 to 
63c.; fall, 58 to 60c.; pulled, scoured basis, A super, 52 to 58c.; B, 45 to 
50c.; C, 40 to 43c.; domestic mohair, original Texas, 30 to 32c.: Australian 
clean bond, 64-70s, combing super, 47 to 48c.; 64-70s clothing, 42 to 45c. 
In London on Jan. 30 offerings 5,767 bales. Brisk de- 
mand. Yorkshire was good buyer and the Continent con- 
tinued to buy freely. Practically all offerings were sold at 
the recent improved levels. Details: 

Sydney, 2,744 bales: scoured merinos, 12 to 14d.:; greasy, 64% to 13d. 
Queensland, 121 bales: scoured merinos, 15% to 18%d.; greasy, 10% to 
114d. Victoria, 1,061 bales; scoured merinos, 14 to 164d.; greasy, 7 to 
13 4d.; scoured crossbreds, 11% to 13d. West Australia, 510 bales; 
scoured merinos. 11 to 15'4d.: greasy, 7% to9%d. New Zealand, 1,331 
bales: scoured merinos, 14 to 20d.; scoured crossbreds, 9% to 14d.:greasy, 
4% to 8d. 

In London on Feb. 2nd offerings 8,235 bales. 


Continent bought freely. Withdrawals small. 
Sydney, 2,029 bales; greasy merinos, 7% to 13d. ueensland , 999 bales; 
scoured merinos, 15 to 19d.; greasy, 8% to 11 \4d. ictoria, 1,318 bales; 
scoured merinos, 12% to 17d.; greasy, 8% to 134%d.; scoured crossbreds, 
10% to 12d.: greasy, 5% to 9d. South Australia, 265 bales: greasy merinos, 
6% to 84d. New Zealand, 2,324 bales; greasy crossbreds, 44 to 74d. 
Patagonia, 1,248 bales; greasy merinos, 5% to 7%d.; greasy crossbreds, 
4 to 6%d. New Zealand slipe ranged from 6d. to 10 4d., latter halfbred 
lambs and also halfbred combing wools. 

Quick sale 


In London on Feb. 3rd offerings 7,955 bales. 
to home and Continent and occasionally to America. Both 
merinos and ecrossbreds firmer. Details: 

Sydney, 1,677 bales: greasy merinos, 8 to 13%4d. Queensland, 537 bales: 
greasy merinos, 84% to 10d. Victoria, 912 bales: scoured merinos, 12 to 
17d.; scoured crossbreds, 10 to 14%d. South Australia, 531 bales: greasy 
merinos, 5% to 8%d.; greasy, 5% to 7d. West Australia, 682 bales; 
greasy merinos, 6 to 9d. New Zealand, 3,590 bales; scoured crossbreds, 


11% to 14d.; greasy crossbreds, 5% to 8%d. New Zealand slipe ranged 
from 5d. to 10d., latter halfbred lambs. 


In London on Feb. 4th offerings 10,327 bales included 
9,424 bales of Australian wool, mostly greasy merincs. 
Yorkshire and the Continent bought freely. Prices stro: ger 
or higher. Best greasy merinos marked ‘“EoTourae” from 
Geelong realized 16d. Details: 

Sydney, 3,075 bales: scoured merinos, 16 to 17d.; greasy, 6 to 15d. 
Queensland, 1,727 bales: scoured merinos, 1244 to 19d.: greasy, 6% to 
10%4d. Victoria, 3,162 bales: scoured merinos, 9% to 174d.: greasy, 9 
to 16d. South Australia, 286 bales; greasy merinos, 9 to lld. West 


Australia, 1,174 bales; greasy merinos, 6% to 10%d. New Zealand, 903 
bales; greasy merinos, 5 4% to 84d 


In London on the 5th inst. the sale was postponed on 
account of fog. 

At Invereargill on Jan. 31 offerirgs, 13,300 bales, with 
representative selection of crossbreds; no merinos. Demand 
from Yorkshire and the Continent good. Compared with 
Christchurch sales on Jan. 26 prices were 10% higher. Fine 
and medium grades were in demand and the closing tone 
was firm. Prices reali ed: Crossbred 50-56s, 54% to 64d.; 
46-48s, 4% to 634d.; 40-44s, 3% to 5d. At Duredin 
Feb. 4 offerings 25,000 bales and 23,000 sold. Representa- 
tive selection. Yorkshire and the Continent large buyers. 
Compared with Invereargill sales on Jan. 30 crossbreds were 
10 to 15% higher, while merinos were 10% above levels at 
the Christchurch sales on Jan. 26. Fine crossbreds were 
wanted and closed firm. 

Prices realized on super merinos ranged from 8d. to Is.; average merinos, 
6 to 7d.: crossbreds 56-58s, 6 to 9'4d.; 46-48s, 5 to 7 4d.: 40-448, 4 to 5d. 
Exports of wool from Melbourne from July 1 to Dec. 31 1940 comprised 
1,467,000 bales of Australian and 153,000 bales of New Zealand, as com- 
pared to 1,120,000 and 134,000 bales respectively in the corresponding 
period of the previous year. 

SILK to-day ended unchanged to 4 points lower with sales 
of 1,240 bales. Feb., March and April closed at 2.50 to 
2.54; May, 2.48 to 2.49; July, 2.43. Final prices are 8 to 
12 points lower for the week. 


COTTON 


Friday Night, Feb. 6 1931. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
105,953 bales, against 115,045 bales last week and 80,428 
bales the previous week, making the total receipts since 
Aug. 1 1930 7,342,130 bales, against 7,169,122 bales for the 
same period of 1929-30, showing an increase since Aug. 1 
1930 of 173,008 bales. 


Home and 
Prices firm. 














cently of 5%. 

PIG IRON has remained quiet. Production of pig iron 
in January was larger, the first increase since last April. 
But the reverse of the metal is that January’s gain was 
the smallest for the first month of a year since 1922. The 
increase of 3% in daily rate was confined to furnaces of the 


























Receipts at— Sat Mon Tues. Wed. | Thurs.| Fri. Total. 
Galveston _ _ -- - 4,936} 2,958) 8,707) 2,549) 3,752) 1,585) 24,487 
Werks: Case ..«-- 5 ceed : wes ae itil ye 651 65 
Houston _ - _.-| 3,310] 3,343] 4,829] 1,982) 2,007} 9,934] 25,405 
Corpus Christi-_- 170 219 128 61 279 108 965 
Beaumont - - - - -- sini are 700 mies = “een 700 
New Orleans__--| 6,359 628| 3,855) 14,214) 1,277} 1,093] 27,426 
Mobile - - ------ 715) 1,279 676 955| 8,895 211) 12,731 
Pensacola... .-.-- aie mndl 50 tad ane ey ih 50 
Savannah.-_-.----- 1,302} 1,745) 1,657) 1,068) 1,789) 1,518) 9,079 

| Charleston - - - - - 1,013 49 25 153 227 186) 1,653 
' Lake Charles - - - - aid on di a ae rae 50 50 
| Wilmington -- - ~~ 119 136 208 171 95 7 802 
ee 165 93 565 398 207 295) 1,723 
Baltimore - - - - - - osaras 54 =a oxn me pn 165 219 
Philadelphia - - - - homens 12 —— Sib ire stow beog 12 
Totals this week_| 18,089! 10,566! 21,350! 21,551' 18,531! 15,866'105,953 
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The following table shows’ the week’s total receipts, the On Shipboard Not Cleared for— Pte 
total since Aug. 1 1930 and stocks to-night, compared with Great aa. aaaae . Genes. ‘td 
last year: Feb. 6at— |Britain.| France.| many. | Foreign) wise. | Total. | 

Galveston. -__- 5,000} 4,000) 3,800) 12,000) 1,500) 26,300] 619,800 
elaine tp 1930-1931. | _ 1929-1930. Stock. New Orleans--| 1,632) 5.577, 1,219) 8.850," 50| 17.328| 756.799 
P avannan._._. ons Shee 
Feb. 6. This \SinceAug| This ,Since Aug 4 - tig sachin s 
: Week. |"1'1080..| Week. |'1'1929..| 1931. | 1930. | Sfomne’°P----| Ggal¢22-] 2c2:] “ies] 400,740] 200880 
: f } | | be 120 ~ewe » tei ee wens 120) _95,3 
Galveston. ....-. 24,487/|1,242,221 18,594 1,599,776 646,100 414,744 Other ports *__ 2,500 2,000 3,000 18,000 500 26,000 1,786,426 
fioumeon .)...-. 25,20512.090,807| 28.1552 444-764 1,420,666) 1,033:518 
Houston .._-_.-- ,405|2,650,897| 25,155 2,444, 420, 033, Total 1931_-| 9,406) 11,577! 8,019] 39,015) 2,788) 70,805|/3,954,355 
Corpus Christi... 965) 562.852) oil) 319 -e hexane ibentenen Total 1930-.--] 26.777) 8.574) 44,104 44.582) 4.955|128,992|2,210,777 
New Orleans. --_-| 27,426|1,097,779| 28,393|1,367,616| 774,127) 504,171 ere 28 832) 13.151" 20,666! 62.560) __7.255'132,464'2 019.008 
CEES oo we opeve woent | sane enel wiseeel sbnsae saneke ¢ 
Mobile ---------| 12,731) 451.501) 2.001) 397.006 201,249 35.190) = Speculation in cotton for future delivery has been rather 
Jacksonville...-.| ----| an .bene 378 91338 65.800 larger, though not active, and prices advanced 4c. on 
seveeees -- = 22 r- 9.070) Otay 71) #2 oer 327,222) 65,803 | arcity of contracts and a noticeably greater trade demand, 
Charleston ------| 1,653| 261,411) 499) 174.685) 168,589) 30.428 | domestic and foreign. On Jan. 31 prices, after a small 
Wiadeaten -..-2] 802! 50,543 “473\ _83'517| 15.192) 31.741 | advance, declined a few points net. Liverpool, the Conti- 
CEE dn-o205-- | 1,723) 130,960) 1,138 waatbe rs 95,447, 71,272) nent, New Orleans, the South, and Wall Street sold. But 
Siptek | -22. “7,125| 166) ~ 2,404) 227,445| 97,045 | Liverpool was aa little higher than due. Japanese interests 
DE hiscscces ~aeal “ 709 “$a5 oh ier itr Bet sold. Worth Street had done a good business. Prime Min- 
punere:----- 19) 8H | r+ "GAS 5'213 51094 wooo yo yee age tage Fi give up ee . an pron Pages 
| ment oO e labor disputes over the loom sti 
es ss. 105,953 7,342.130| 82,277!7,169,122\4,025,160 2.339.769 en A il sp dP 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1930-31. | 1929-30. | 1928-29. 1927-28. | 1926-27. | 1925-26. 
Gal ye 24,487 18,594 34,856 41,982 61,579 43,359 
Ne gala 405 25,155 47 ,587 27 461 51,508 20,105 
New Orleans. 27 426 8 393 34,064 22,210 52,369 52 
(Se 12,731 2,601 ,203 2,409 5,260 2,545 
pereeane - Re 9,079 2,710 8 8,078 20,484 8,9) 
Charleston...| 1,653} ~~-400| ~1.077| ~1.414| ~9.806| 13.001 
Wilmington - - 802 473 1,122 1,833 4,657 1,111 
aes - “go 1,723 1,138 2,489 1,801 9,81 7 

z t vo Cl lcawcerl ceaccel seeesal 0 eecenl | 6(seestel 6 6eeese 
Others’. | ~2.647| ~2.714| ~7.816| ~4,637| 12,96i| ~ 1.863 
Total this wk_| 105,953 82,277) 135,078; 111,825} 228,441) 148,354 
Since Aug. 1. -!7,342,130!7,169,12217 ,847 ,458'6,785,080!10086 6507 ,608 ,016 





The exports for the week ending this _—e reach a total 
of 158,496 bales, of which 14,228 were to Great Britain, 
23,553 to France, 23,364 to Germany, 8,289 to Italy, nil to 
Russia, 66,114 to Japan and China and 22,948 to other 
destinations. In the corresponding week last year total 
exports were 141,368 bales. For the season to date aggre- 
ate exports have been 4,980,375 bales, against 4,980,375 
Sales in the same period of the previous season. Below are 
the exports for the week: 




































































Exported to— 

Week Ended 

Feb. 6 1931. Great Ger- Japan& 
Exports from— |Britain.| France.| many. | Italy. | Russta.| China. | Other. | Total 
Galveston. -_.-- onwu 6,019} 4,723) 4,514 .---| 12,483] 10,601| 38,340 
Houston _------ ----| 8,352] 7,164 ahite. es ----| 22,421 8,178) 46,115 
Texas City---_-- weal 38 184 ieraeas wewel Sane 917| 2,477 
Corpus Christi-- oma 5,925 39 ee coset bie 270| 17,236 
Beaumont. ----- weaks cane noes initia’ eer en 700 700 
Lake Charles- -- wbwie er 50 pees owas es toes tienes 50 
New Orleans...-.| 11,672) 2,974) 4,355 175 sires tad 4,355 1,154} 24,685 
ES ,200 wwe 2,035 oat Bes ets — 518) 3,753 
Savannah... -.- cae 145) 2,914 be sires ssudt aan a ee 
Charleston --.-.-- ames éunea 1,450 arr wean inst ta 170 1,620 
ee oe Goad GE - eaedl “ameot” Gaochl) eee 
Pa ccsnace 200 ee eane 100 named inate wacard 300 
Gulfport... .-.- 50 nome meee aa ahem eprmie aie 50 
New York--.---- or 100 50 eien open ere — 150 
Los Angeles. .-- 606 atm 400 200 women 5,950 340| 7,496 
San Francisco - -- 500 wea onan ara eee: 100| 5,857 

_ See 14,228) 23,553) 23,364) 8,289 .---| 66,114] 22,948/158,496 
Total 1930.-..-- 24,853) 29,119] 39,812) 19.790 ----}| 13,683) 14,111/141,368 
Total 1929__.-. 54,048! 19,075) 35,261| 15,309 .---| 54,311! 23,0301201 ,034 

From Exported to— 

Aug. 1 1930 to— 
Feb.61931. | Great | Ger- | Japané& 
Exports from—\ Britain. |France.| many. | Italy. | Russia.| China.| Other.| Total. 
Galveston...-| 126,135|132,927] 150,789] 65,495) __ - - -|172,712|152,578| 800,636 
Houston - - --- 165,446\362,238| 340,835139,062) 3,435)318,688)173,801/1,503,505 
Texas City --- 14,442, 11,365 10,078; 1,425 enna 1,338) 3,839, 42,487 
Corpus Christi 59,088) 136,528 95,990) 17,975) -~---|109,359) 42 142) 461,082 
Beaumont --- 4,255) 5,206) 9,055 300 oti te ---| 3,050; 22,766 
Lake Charles_ 1,353) 11,699 21,990) 7,777 assault, S00 1 494) 49,022 
New Orleans.} 121,158) 69,782) 112,066) 67,828 25,844153,846) 57,414, 607,938 
Mobile --.-.-.-- 102,440 6,311 60,834) 1,716) ----| 7,067} 2,712) 181,080 
Pensacola - - -- 12,032! Goa 37,891) 1,000 ayes 202 53,300 
Savannah...) 117,409) 1,571; 186,324) 9,707) ----| 29,609 6,163) 350,783 
Brunswick -.-. Ay dere 41,257 hears gown stein ts ~ == =} 49,050 
Charleston...) 52,194) 263} 86,573) ---- eal ----| 9,295) 148,325 
Wilmington--| 4,760, ---| _8,093| 19,500, ----|  -.__| 2,501| 34904 
Norfolk --.--- 34,363, 2,347) 15,389 Geli .cuct US 525; 54,610 
Gulfport - ---- Mr Sas enews aS eae ae ere 50 
New York-_-. 1,856) 4,932 2,653) 1,046 ----| 2,439 5,612) 18,538 
Boston --..-- 421, 3 329, ..--| asic Gate 120; 1,170 
DONUNOTO. 2.) <o----) al washes eae AS. ae Se pir ten piel 205 
Los Angeles-- 5,084, 2,220 14,450 300, ----| 62,948) 5,017; 90,019 
Pt Pe  wocsee tebe. encwen ee ae pata 400) 400 
San Francisco 3,730) dae 3,300 50 sudet aki Shee 31,377 
ee ee ee Deets tiated ws i nwest seen IRAE canal 0,000 

DPE weace 834,009'747 ,894 1,197,896 333,922, 29,279/899,297/468 9504,51 1,247 
Total 1930_-- 1,024,501/661,721 1,364,835 476,672) 78,040)879 ,8541494,752)4,980,375 
Total 1929_ __'1,414,209'615,905 1,516,190 434,234/118 ,600)1093458!535,389|5,727,985 











NOTE.—E£rports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the sumerous inquiries we are receiving regarding this matter, we will 
say that for the month of December the exports to the Dominion the present season 
have been 23,030 bales. In the corresponding month of the preceding season the 
exports were 19,385 bales. For the five months ended Dec. 31 1930 there were 
111,753 bales exported, as against 99.437 bales for the five months of 1929. 


In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





Lancashire. 3ut the conference between Mr. MacDonald 
and the mill owners failed to settle the question at the 
meeting on Jan. 30. Spot cotton declined. Manchester had 
a fair trade with home interests, Egypt, and South America, 
but said nothing about India. Reports from Arkansas said 
that relief work in the counties hardest hit by the drouth 
will probably have to continue until April. The State De- 
partment in Washington is reported to have moved to open 
diplomatic representations with Germany over the repudia- 
tion by certain German spinners of a $2,000,000 sale of 
Texas cotton made several years ago. 

On the 2nd inst. prices had a very slight net decline, but 
there was a good rally from the low of the day. There was 
less March liquidation. Foreign interests bought. Grain 
and stocks were higher. The Egyptian Government will 
sell, it seems, some 600,000 bales of its holdings taken in 
efforts to stabilize the price of Egyptian cotton, but the 
sales will be spread over half a dozen years. And the effect 
here was slight. Mills fixed prices to some extent. Con- 
tracts later on were scarce. On the 3rd inst. prices advanced 
slightly on the continued scarcity of contracts, a rise in 
stocks and grain, covering, and trade buying. At first 
there was a small decline as the Liverpool and Alexandria 
cables were lower and stocks were irregular. Silver fell 
to another new low. Manchester had only a fair business 
for delivery contingent on the date of the settlement of the 
lockout. Worth Street prices were kc. lower on three of 
the major wide print cloths, with an increased output at 
some of the mills. Some Southern mills are working 80 
hours a week, and, it seems, were not unwilling to ease 
prices. But, in the main, the tone was firm. Despite politi- 
cal disturbances, East India is having a better trade. The 
Cotton Exchange Service said: “Stocks of Indian cotton 
in India have been reduced to a level substantially lower 
than one year ago or two years ago, through a decrease in 
the Indian crop prospect in recent weeks combined with a 
high rate of consumption by Indian mills and very large 
exports by India. The total stock in India, it seems, on 
Dec. 31 this season, in 400-pound bales, including the esti- 


mated unpicked and unmarketed portion of the current crop 


was approximately 5.414,000 bales, compared with 6,131,000 
on the same date last season and 5,841,000 two seasons ago. 
It may be noted that the end-December stock this season 
was larger than that three seasons ago, when it was 5,222,000 
bales, and it was also larger than that four seasons ago, 
when it was 4,634,000 bales. But in the five months from 
Aug. 1 to Dec. 31 it appears distribution of the stock in 
India through consumption in India and exports by India 
was about 2,245,000 bales against only 1,560,000 in the same 
period three seasons ago and 1,541,000 four seasons ago, or 
an increase of 50%. 

On the 4th inst. prices advanced 13 to 17 points on a better 
trade demand and a scarcity of contracts. The co-opera- 
tives also bought rather freely. The buying or calling of 
March by the trade and the demand for May from the 
co-operatives attracted attention. Foreign buying was also 
something of a feature. Liverpool sold early, but bought 
later. Calling and Continental buying in Liverpool absorbed 
hedge selling and local liquidation. Liverpool closed 10 
American points higher. Egyptian cotton in Liverpool 
ended 30 American points up. Alexandria advanced 35 to 43 
points on sakels and 10 to 16 on Ashmouni. Alexandria 
cabled that receipts were light and spot offerings small. 
Silver went to a new low in London, but was ignored. 
Bombay was 2 to 4 rupees higher. A rise in stocks helped 
cotton, and so did an early advance in grain. Spot markets 
were 5 to 20 points higher, generally about 15, with sales 
larger at the South than a year ago. Manchester reported 
a better home trade. Worth Street was 1c. lower, as mills 


were inclined to offer more freely while increasing output 
at the South. Various mills here are on full time. 
work 80 hours a week. 

On the 5th inst. prices advanced 15 to 20 points, with a 
continued good demand for March, partly, as it seemed, to 
cover for trade and speculative account, trade calling of 


Some 
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March, and co-operative buying of October. Contracts were 
still scarce. Spot prices advanced 10 to 15 points. Liver- 
pool Was higher than due. Contracts were scarce there, 
and the Continent and Bombay bought. Silver advanced 
Kd. to 3/16d. in London. Manchester’s trade was hurt 
by the uncertainty about deliveries. with the lockout still 
on despite the efforts of Prime Minister MacDonald to 
end it. Bombay reported new political agitation. Manches- 
ter, after the recent decline in silver, finds trade with China 
and India poor. 

To-day prices were 13 to 18 points lower in the early 
trading, with the cables lower than due and some slacken- 
ing in the demand after steady covering for some days. A 
reaction was considered due. Silver was lower. Stocks 
for a time were rather irregular. The grain markets were 
uncertain. Later on, however,, the price suddenly took an 
upward turn. That was on a renewal of trade buying, home 
and foreign. American, Japanese, and East Indian inter- 
ests, to all appearances, were all covering hedges. Offerings 
fell off. Prices had to be bid up. There was a rumor that 
Germany had been granted a loan of $32,000,000 by Amer- 
ican, British. and French bankers. That was considered a 
hopeful sign. Spot markets were generally slightly lower, 
while the sales were larger. The Continent is said to be 
buying actual cotton in Texas, Worth Street seemed a bit 
steadier, though quieter. Manchester had a good home 
demand, but little or none from China and India. Final 
prices show a rise for the week of 23 to 26 points. Spot 
cotton ended 5 points lower, at 10.75c. for middling, but 
showed a rise of 25 points for the week. 

The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 

Jan. 31 to Feb. 6— Sat. Mon. Tues. Wed.Thurs. Fri. 
Middling upland__--.-.-.---- 10.45 10.45 10.50 10.65 10.80 10.75 

FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 
































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Jan. 31. Feb. 2. Feb. 3. Feb. 4. Feb. 5. Feb. 6. 

Feb.— 

Razge_.|—- S9s —— | —- | > O > ———- | ———-— —- 
a 10.24 ——/j10.24 ——/j10.29 ——/|10.43 ——|10.57 ——|10.53 —— 

arch— 

Range - _|10.34-10.44/10.27-10.40)10.33-10.45/10.42-10.58)10.56-10.71/10.56-10.68 

Closing .|10.36 ———|10.36-10.38|10.41-10.42!10.55-10.57| 10.69-10.71| 10.65-10.67 
April— 

Range..|—_-)S—s§ -— |—- h-hh > + ———- — 1 —-——- Ss —- 
—- 10.50 ——/|10.49 ——/10.55 ——/10.68 ———-|10.82 ——/|10.78 —— 

ay— 

Range - -|10.61-10.71/10.54-10.66| 10.60-10.70/10.69-10.85/10.80-10.97| 10.79-10.93 
P Closing _|10.64 ———/10.63-10.64/10.69 ———/10.82-10.83/10.95-10.97/|10.91-10.92 
une— 

Range..|—_—- Ss —— | ———- i  - OS > Sh OC COC —— 

Closing _|10.76 ———|10.75 ——/10.80 ——|10.94 ——/11.07 ——/11.03 —— 
July— 

Range - _/10.86-10.94/10.79-10.91/10.84-10.94|10.93-11.07|11.05-11.22}11.05-11.17 

Closing _|10.88-10.89|10.88-10.89|10.92 ———|11.06-11.07/11.19-11.22)11.16-11.17 
Aug.— 

Razge..|—- > > 56h > | -C 

Closing .}11.01 ——j11.00 ——/11.03 ——/11.19 ———/11.33 ———|11.30 —— 
Sept .— 

Razge..|—- > OE > > | -— > | - —— 

Closing .}11.01 ——|11.00 ——/11.03 ——/11.19 ——/11.33 ——/11.34 —— 
Oct.— 

Range--/|11.14-11.24/11 _ 16 Lp < Sasabeld 11.15-11.32/11.32-11.49/11.30-11.45 

Closing _|11.15-11.16}11.18 ——j11.15 ——/11.32 ———/11.48-11.49}11.44 ——— 
Nov.— 

Range..|——- —/—— FE —_|—_- — 

Closing .|11.26 ——\11.22 ——-|11.24 ——/11.40 ——/11.57 ——-/|11.54 —— 
Dec.— 

Range -_|11.32-11.42/11.25-11.35)11.29-11.37|11.33-11.50/11.52-11.67)11.52-11.66 

Closing -|11.36-11.37|11.32 ———|11.34 ——/11.49 ——-|11.67 ———|11.64-11.65 
Jan.— 

Range..|——- §-——-|———-_ ——}11.39 ——/}11.42-11.57|11.59-11.72)11.57-11.71 

Closing .|———- ——!/11.38 ——/j11.389 ——1|11.57 ——(11.70-11.72|11.71 —— 





Range of future prices at New York for week ending 
Feb. 6 1931 and since trading began on each option: 


DO 10.75c.|1923 --.-- 28.65c.]1915 .---- 8.65c.|1907 .---- 11.00c. 
0 15.75c.| 1922 -..-- 16.95c.|1914 .---- 12.65c.|1906 .---- 11.15¢e. 
1929 .-.-- 19.85c.}1921 ----- 14.10c.|1913 ----- 12.95c.}1905 ..--- 7.75¢. 
|. ae 17.90c. | 1920 ----- 37 .80c.]/1912 --.-.- ‘ 1904 ...-- 15.50c. 
| a 14.15c.|1919 ----- 25.90c.{1911 ~---- 14.45¢e.|1903 ----- 9.15c. 
i. 20.85c./1918 ----- 31.60c.|1910 ----- 15.10c.|1902 --.-- 8.44c. 
yOSO 4.648 24.25c.)1917 ----- 15.60c.| 1909 ----- 9.90c. od asone 9.75c. 
1924 -- ---34.35c./}1916 ----- 11.90c. | 1908 ----- 11.70c.{1900 ...-- 8.44c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is asfollows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including 1 in it the exports of Friday only. 














1931. 1930. 1929. 1928. 
Stock at Liverpool._...:..-bales 884,000 904,000 970,000 763, 
DO OF PEE asicacetecactas Aabies 4 -aubehe  weeitee “Sane 
Stock at Manchester --_-_____-- 224,000 89,000 91,000 71,000 
Total Great Britain.......... 1,108,000 1,002,000 1,061,000 834,000 
SO GP EER «sgcnbedmesne pase: “atealie’ > tees ee oe 
fp UU” ee rae 560,000 521,000 677,000 577,000 
ee fle OS eee eee 381,000 97,000 261,000 316,000 
Stock at Rotterdam.._........- 3,000 10,000 14,000 2,000 
Stock at Barcelona...........--. 114,000 112,¢ 95,000 114,000 
i fee eee 67 ,000 63, 52,000 63,000 
PO Eat cuwcttbebacke ~“caapen -, aeettea' Abhewan. | anaes 
DEE Oe DOWN Px anscctendcanaw shade! ~ @odbaa Vile > cae 
Total Continentai stocks -___-1,135,000 1,003,000 1,099,000 1,082,000 
Total European stocks ______- 2,243,000 2,005,000 2,160,000 1,916,000 
India cotton afloat for Europe... 134,000 184, 30,000 137,000 
fmerienn cotton afloat for Europe 213/000 379. 445,000 446,000 
Eeypt, ,Brazil,&c.,afloatforEurope 70,000 107,000 4,000 76,000 
in Alexandria, Egypt _-_--_- 706,000 460, 52,000 412,000 
Stock in 7. Ra thas iow wale 862,000 1,245,000 1,031,000 748,000 
Stock in U. er heii sn ws oes te 4,025,160 2.339:769 2,151,467 2,241.703 
Stock in U. § ‘ieeerior towns... 1,627,316 1,355,621 1,007,913 1 087, 654 
U.S. exports to-day...........- ,692 Te .. <eanee ,141 
Total visible supply_......__- 9,909,168 8,078,308 7,451,380 7,066,498 


Of the above, totals of American and other descriptions are as follows: 
American— 





Liverpool stock_..........--.-- 493,000 435,000 694,000 522,000 

Manchester stock._.........--- 107 ,000 70, J 

Continental stock-..-.......--. J 900 916,000 1,039,000 1,032,000 
merican afloat for Europe-----_. 213, 379,000 ,000 u 

U. 8. port stocks............... 4,025,160 2,339,769 2,151,467 2,241,703 

U. 8. interior stocks_.......___- 1,627,316 1,355,621 1,007,913 1,087,654 

U. 8. exports to-day_.........-- 28,6 BiGee . -“mhese 141 
Total American.............. 7,503,168 5,498,308 5,402,380 5,382,498 











20,000 

Continental stock__.....-....-- 126,000 87 ,000 60,000 ,000 
Indian afloat for Europe-------- 134,000 184,000 130,000 137,000 
Egypt Brazil, &c., afloat.....-- ,000 107,000 ,000 76,000 
Stock in Alexandria, Egypt-__--._- 706,000 460,000 452,000 412,000 
Stock in Bombay, India__-..._--- 862,000 1,245,000 1, 000 748,000 
Total East India, &c.......-- 2,406,000 2,580,000 2,049,000 1,684,000 
POOR BEE cnckscwadsase 7,503,168 5,498,308 5,402,380 5,382,498 
Total visible supply__.--..--- ,909,168 8,078,308 7,451,380 7,066,498 
Middling uplands, Liv Kone Aan 8.60d. 10.35d. 10.07d. 
Middling uplands, New York... 10.75c 15.20c. 20.05c. 18.45c. 
Egypt, good Sakel, Liverpool ---_- .70d 4.60d. 17.95d. 18.50d. 
Peruvian, rou r 00d,  aalidesaenia pe ee 13.75d 14.50d. 12.00d. 
Broach, fine, Liverpool. ___-___- 4.60d 6.45d 48 80d. 9.10d. 
Tinnevelly, Bay Raxco ip adutae 5.45d 7.80d LGmGes: _ satus 


* Estimated. 

Continental imports for past week have been 90,000 bales. 

The above figures for 1931 show an increase over last 
week of 12,048 bales, a gain of 1,830,860 over 1930, an 
increase of 2,457,788 bales over 1929, and a gain of 2,842,- 
670 bales over 1928. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of previous year, is set out below: 





Movement to Feb. 6 1931. i 


Receipts. 


M ovement to Feb. di 1930. 





Towns. Stocks 























Option for— Range for Week. Range Since Beginning of Option. 
Gt Ds Dsawavw marcunlseween ennmere 9.30 Dec. 15 1930|17.18 Feb. 1 1930 
A Re Pe A ae ae Serene 9.26 Dec. 16 1930|16.03 Apr. 41930 
(SR A en ee ee ee 10.20 Jan. 27 1931|16.65 Feb. 15 1930 
Mar. 1931..|10.27 Feb. 2|10.71 Feb. 5| 9.53 Dec. 16 1930|16.20 Apr. 1 1930 
RE Ee ais bie tena anand en. aaa es 11.23 Sept. 25 1930) 13.34 June 18 1930 
May 1931-_-.}10.54 Feb. 2)10.97 Feb. 5) 9.80 Dec. 16 1930) 15.00 June 2 1930 
BE Be Rsiliasnew. scdvemldagvoun aeuwes 10.76 Jan. 23 1931'10.76 Jan. 23 1931 
July 1931__|10.79 Feb. 2\|11.22 Feb. 5/10.00 Dec. 16 1930|13.28 Aug. 7 1930 
RE Sn cons seine ainenes) opwdnie 10.44 Dec. 13 1930|12.15 Oct. 28 1930 
oe es eer 10.19 Dec. 16 1930|12.57 Oct. 28 1930 
Oct. 1931__|11.06 Feb. 2/11.49 Feb. 5/10.22 Dec. 16 ct he 31 Nov. 13 1930 
oe aS ee ee ree eee ee ee ee ee 
Dec. 1931-.|11.25 Feb. 2/)11.67 Feb. 5|10.76 Jan. 2 1931|11.67 Feb. 51931 
Jan. 1932..|11.39 Feb. 3/11.72 Feb. 5/11.39 Feb. 3 1931/11.72 Feb 5 1931 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 




















Futures | SALES 
Spot Market Market 
Closed. Closed. | Spot. Contr *ct, Total. 
Saturday --_-_|Quiet, 5 pts. dec____|Steady-__-_----- | sahio whe Renan ys 
Monday -.-|Quiet, unchanged-_/|Steady--_------ | 5 de ek a SS 
Tuesday -_.-_|Steady, 5 pts. adv__|Steady___-_---- mipty intend pees 
Wednesday _|Steady, 15 pts. adv- Dien SARRy « ~~ ‘eden ‘itm mat 
Thursday -- weeny 15 ee. SOF ARI cdwewhnx ee 100 100 
Friday ----- Quiet, 5 pts. dec__- Steady sab apenes waa sand: ss sank inate 
ES REL STARE, Ke TGA AON VEN _...| 100] _ 100 
NN i at an aah kialn dite ttle aka wilbla 29 .325|297 .7001327 ,025 








NEW YORK QUOTATIONS FOR 32 YEARS: 


The quotations for middling upland at New York on 
Feb. 6 for each of the past 32 years have been as follows: 


























Ship- | Recel pts. ‘Ship- Stocks 
————_—_— —— menis, | Feb. eons a ments, | ia 

Week. Season. | Week. 6. We ek. Season. | Week. | 
Rim Get CARs Faek a aa ee RS OF: 
Ala., Birming’m) 1, 203} 86 826 702 32,971) 522 102 667 789| 16,686 
Eufaula - - - - - 2 28,065 433 15,252 319  F 381) 299, 5,691 
Montgomery. 614i 63,647 764 66,448 121 57,047, 1,208) 28,241 
Selma _....-.. 962| 94,832 4,880 69,089 71 71, ‘081! 575 31,613 
Ark., Blythville 321 76,161 922, 30,762 885; 119, 369) 897, 41,788 
Forest City_- 13) 13,574 383 10,527 26 28,945, 413 13,268 
) ft ” oe 463, 40,727, 2,268 28,831 604 56,300) 2,216) 17,114 
, ee 112) 31,363, 1.327 7. 792) 14, 54, '098| 537, 3,765 
Jonesboro- -_- 56| 25,673 313 4, 100) 142) 38,194) 862, 4,254 
Little Rock-~- 644, 95,160 1,798 48,354 583) 121,957) 2,149 36,731 
Newport- --_ 38) 27,273 648 7,350 135; 50,597, 883, 5,084 
Pine Bluff--- 724) 81,106, 2,024 32,589) 1,186, 179, 567) 2,750) 38,426 
Walnut Ridge 52) 23,584 914 5,022) 97 53,872! 595) 7,691 
Ga., Albany--- 3 7,337 gel ae ead 6,482; ....| 2,494 
SIRO. x's 115| 38,496 1,250 31,035 875) 37.677) 400 22,464 
Atlanta... --. 3,461 169,452 3,724149,276| 3,429) 134,086) 3,718100,380 
Augusta -..-| 4,323) 283,097, 5,537114,594| 2,743) 274,146) 4,204) 97,834 
Columbus- -- 4,500) 44,520, 600 16,747 84) 23, 155) 794, 3,090 
Macon......- 910; 82,608 864 33,179) 962| 71,070 531) 21,894 
, 85) 20,416 300 16,082) 160} 22,476) 200; 18,106 
La., Shreveport 174, 104,463 757| 82,483) 227, 141,987) 2,911) 60,030 
Miss., Cl’ksdale 76; 109,397 5,323) 53,733) 818, 179,205) 4, 196, 37,464 
Columbus. -- 153) 24,187 319, 13, 721) 299 27,474) 1,073) 11,074 
Greenwood - - 249) 136,679| 3,288! 77,941) 907, 219,576) 3,817) 72,699 
Meridian. ~~~. F 8 58,245 589, 27,02! 5| 200; 50,329) 1,051) 7,446 
Natchez ...- 6) 11,217 47 8,759) 146) 23,560) 376, 9,584 
Vicksburg - -. 1 1 34,477 675 19,246) 56 31,110) 623 7,715 
Yazoo City_- 108} 32,566 831) 17,41 1| 165) 40,767; 1,583) 11,442 
Mo., St. Louis.| 5,499) 160,927, 5,373 15,752) 9,686) 211,486) 9,385) 13,459 
N.C.,Gr’'nsb’ro 878) 34,993) 1,553) 33, 136) 855) 14,659) 245) 10,962 

Oklahoma— | | | 
15 towns*_- 4,298 522,059) 9,475 66,692) 5,424) 722,566 7,775) 78,308 
8.C. ,Greenville 2,701; 106,982, 2,789) 64,654 3,058) 128,831) 3,718) 70,659 
Tenn. ,Memphis| 33,818)1,055,495 37,980)364, 788) 36, 648)1, 574,834) 49,112\407,806 
Texas, Abilene - 386) 26,003 457) 475) 210) 28,026) 302 505 
DEE. cones 88 24,303 288 1,064 43 11,020) 311; 1,019 
Brenham. --- 33} 19,152, 291) 6,272! 53} 10,416; 411) 3,570 
a 888) 137,643, 638) 19,141 861; 104,042) 907| 13,297 
ae nae 204, 63,018) 660 4,180 358} 72,052; 579) 4,572 
Robstown - - - 12} 54,634 229) 11,260 4, 32,697] 132} 2.518 
San Antonio. 260; 23, 220) 160; 1,627 333} 22,970 358) 818 
Texarkana .. 36 9) 32,130 979, 6,338 174) 57,333) 649| 6,851 
Waco....... 145 59,585) 750) 7,633] 468 101,561| —566| 7,809 

— | i | 
Total, 56 towns’ 71,4144,165,294103,102 1627316! 70,981 5,326,665 114, 100 1355612 








* Includes the combined totals of 15 towns in Oklahoma. 
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The above total shows that the interior stocks have 
decreased during the week 31,056 bales and are to-night | 
271,704 bales more than at the same time last year. The 
receipts at all towns have been 433 bales more than the 
same week last year. 

















OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 
—— 1930-3 1-—— —-—1929-30-——_ 
Feb. 6— Since Since 
Shipped— Week Aug.1. Week. Aug.1. 
EE EE a ae 5,373 159,177 9,385 207,156 
Wee SEG, GB. wccccccacs ak 15 41,788 2,035 47 336 
eee ee pe 1.2 286 2,862 
ee, ow aw be wba 68: 11,704 873 23,129 
Via Virginia points_-__-_- wsasocainmee 106407 4,118 111,524 
Via other routes, &c______- 17, 953 281,033 9.781 408.639 
Total gross overland ------ ‘i 28 086 ~ 599,399 26,478 795,646 
Deduct Shipments— 
Overland to N. Y., Boston, &c- 231 16,680 1,148 26 ,302 
Between interior towns. - - - - -. 320 8,248 443 10,348 
Inland, &c., from South---_------ 5,162 169,534 15,164 261,157 
Total to be deducted-...------ 5,713 194,462 16, 755 297 ,807 
Leaving total net overland*.__.22,373 404,937 9,723 497 839 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 22,373 bales, against 9,723 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 92,902 bales. 





















































——1930-31—_——- ———_1929-30——_- 
In Sight and Spinners’ Since Since 
Takings. Veek. Aug. 1. Week. Aug. 1. 
Receipts at ports to Feb. 6- 105,953 7,342,130 87,277 7,169,122 
Net overland to Feb. 6_-_- wos Sais 404 ,937 9,723 497 ,839 
South'’n consumption to Feb. 6-_- 90,000 2,170,000 95,000 2,835,000 
cs. |, Tee 218.326 9,917,067 187,000 10,501,961 
Interior stocks in excess -_ *31.056 1,065,621 *47,486 1,145,702 
Excess of Southern mill takings 
over consumption to Jan. 1__- iti 456,964 wails 739,934 
Came into sight during week_..187,270 —____-- of: 
otal in sight Feb. 6---.------ .--- 11,439,652 wave 12,001 ee 
North. spinn’s’ takings to Feb. 6__ 20,826 626,058 30,319 776,347 
* Decrease. 
a into sight in previous years: 
eek—- Bales. | Since Aug. 1— Bales. 
1929 Feb. is weet nnsbeee Gs a wiv a oi wehw ale icy 12,655,177 
et a ae 174, 547 | 1927 te a ag So ee anh Si a eg 11,236,515 
1027—Feb. 12. ............é I cas an bh os wit crceeigs ghana 14,932,520 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS 
Closting Quotations for Middling Cotton on— 
Week Ended 
Feb. 6. Saturday .| Monday .; Tuesday.| Wed'day. |\Thursd’ y.| Friday. 
Galveston _.110.25 10.25 110.30 110.35 10.45 10.45 
New Orleans -_- _|10.16 10.16 10.20 10.32 10.45 10.38 
Mobile 9.45 9.45 9.55 9.70 9.85 9.85 
Savannah 9.76 9.81 9.87 110.02 10.14 10.12 
Norfolk 9.94 9.94 10.00 {10.13 10.25 10.25 
Baltimore 10.35 10.30 10.30 |10.40 10.60 10.60 
Augusta _ - -| 9.63 9.63 9.69 | 9.81 9.94 10.00 
Memphis_-.-_.-.-| 9.10 9.10 9.15 | 9.30 9.45 9.40 
Houston _ _ -|10.15 10.15 10.15 /10.30 10.45 10.40 
Little Rock 9.00 9.00 9.05 | 9.20 9.35 9.35 
Dallas - 9.60 9.60 9.65 | 9.85 9.95 9.90 
Fort Worth ‘ 9.60 9.65 | 9.85 9.95 | 9.90 
NEW ORLEANS CONTRACT MARKET. 
Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Jan. 31. Feb. 2. Feb. 3. Feb. 4. Feb. 5. Feb. 6. 
January - —_ — _—— ——|----- i as cis poner: - ‘e — 
February - -— | ——- ---= —_-  —— - 
og ; i0.39 — 10.41-10.42/10.45-10.46/10. 57 -|10.70-10.71 10. 63- 10. 64 
pr _|- - a EE ao . a - 
10.64 10.65) 10.66 10.67\10.70 10. 83 10. 84 10.93 10.94 10 .88- 10. 89 
June a —|} . - 
Sea 10.87 10.90 10.92 1. 06 -— 11.1% 11.19}11 13 
August - - : - —~ —_— ~ 
September —— : -o - 
October --!11. 14-11.15]11.14-11.15]11.15 - 11. 30-11.31|11.47 —— 1141-1142 
November | -— - - -—- 
December _ 14 32 1. 34 11.32 Bid. 11.32 11.34 il. 49 11.66 — it 60 
Jan. a mal —— - — — --{-— - 
February —-—-|-—--- -_  ———— | — —~—|-—— 
Tone 
Spot ...| Steady. Steady. Steady. Steady. Steady. Steady. 
Options_. Steady. Steady. Steady. Steady. iVery st’dy. Steady. 

















WEATHER REPORTS BY TELEGRAPH .— Reports to 
us by telegraph this evening denote that except for occasional 
light scattered local showers the Cotton Belt has been dry 


during the week. Temperatures have averaged above 
normal. 





Rain. Rainfall. - —Thermometer-———— 
Galveston, Texas lday 0.58in. high 71 low 55 mean 63 
Abilene, Texas __ aye dry high 68 low 40 mean 54 
Brownsville, Texas_____ ---lday 0.02in. high 78 low 50 mean 64 
Corpus Christi, | eS lday 0.02in. high 74 low 50 mean 62 
cee ee 2days 0.26in. high68 low42 mean 55 
Ss SS cw a lday 0.10in. high 72 low 48 mean 60 
momo. Temes. ........... 2days 0.92in. high 72 low 52 mean 62 
Pesesune, Temae........_... lday 0.14in. high72 low 4S mean 60 
San Antonio, Texas_________ lday 0.68in. high 70 low 50 mean 60 
pe EN ee ry high - low mean 60 
Shreveport, La-__--_-----_-- lday 0.14in. high 72 low 46 mean 59 
3 “eee - dry high 73 low 54 mean 57 
Savannah, Ga ______- ‘ dry high 72 low 40 mean 56 
Charleston, 8. C___---- Sd dry high 72 low 40 mean 56 
Charlotte, N. C_____- oe dry high 65 low 3 mean 46 
pommphis, Tenm........._.. dry high 70 low 37 mean 51 


. The following statement we have also received by tele- 
graph, showing the height of rivers at the point named at 
8 a. m. of the dates given: 


Feb. 1931. Feb. ist 1990. 
eet. Feet. 
New Orleans--.-...-.- Above zero of gauge. 1.2 14.6 
OS ane Aobve zero of gauge- 3.0 20.8 
ER initia ntinwone Above zero of gauge_ 7.8 20.7 
Perovepors En cea Above zero of gauge_ 6.2 20.5 
by oan te wae 00 inet Above zero of gauge_ 6.0 44.6 





(Vou. 132. 


| RECEIPTS: FROM THE PLANTATIONS. ;—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 




















Week Receipts at Ports. Stocks at Interior Towns. \Recet pts from Plantations 
Ended 
1930. | 1929 | 1928. | 1930. 1929. | 1928. | 1930. | 1929. ; 1928. 
Oot. — | | ys wear 
24- -/441 613,518 799/550 .877)/1.395.237 1 185.7’ 953.520/611 130 642.9051657 285 
31. .\448 3.270525. oe 205 2213/1 124 N40)55A a 742616 351 
Nov. -|- 
7. -\397 331/403,514|396 00 |1.692,117 1,348.324)1.050, 545, 455. 714.446. 617/612. 447 
14. |372. 279,350 357/351. 4471 oar. 197 1 499 276H N99 921) 4 359411 499/100.8°3 
21. .|338,371/262,509,.351 5051 712 623.1 .441 = 155 384/366, 807 294 4231406 8 
Oe - (298. 028/288. — 189 1,770.725 1,448.310)1.215. -753/A56. are 218 425.558 
5. “l255.500'282,747 288.988 1. 797.998 1.451, 947/1 223.573 282,842 285 384/300,808 
12. 222,908 281.398 311,736 1,815,747 1.461, 857 1 .232 683 249.657 291 308,320 846 
. "210.864 260.772 265.730 1.811.062 1.476.699 1.232.434 206 179275.614 265.573 


. 161 383 187,785 255,661 1,800, 7441 493,015 1.255, 901 151.065 204. 101/279, 131 


Jao aa Tass 1929. 1931. 1930. | 1929 
2 122,377 154.364 188,298 1.777.081 1.476 971 1.240.631 
9.115.570 137.699 172.340 1.750.859 1.477.345 1.203.459 


16. . 106,805 104,523 151.177 1,725,164 1 456.833 1,161,140 








“1931 1930 | 1929 

98.714 138.320\173.028 
89,348 138.072)135.148 
81,110 %4.011|108.858 


23_.| 80.428 98.388 171.761 1,696,148 1.432 3871.118 699 51,412 73.942/129 320 
30... 115.045 87.594 155,731 1.658.372 1.403,107 1.072.678 77.269 58, 314/109. 710 
Feb. 


__ 6-- 105 953 82.277 135,078 1,627,316 111,825 1,355,621 74.897 34, 791, 70,313 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1930 are 8,393,055 bales; 
in 1929 30 were 8,291,486 bales, and in 1928-29 were 8,517,604 
bales. (2) That although the receipts at the outports the 
past week were 105,953 bales, the actual movement from 
plantations was 74,897 bales, stock at interior towns 
having decreased 31,056 bales during the week. Last year 
receipts from the plantations for the week were 34,791 
bales and for 1929 they were 70,313 bales. 

WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 
































Cotton Takings. 1930-1931. 1929-1930. 
Week and Season. : 
Week. | Season. | Week. | Season. 
Visible supply Jan. 30_--_------ Sk eee 8,058,563]  ...... 
Visible supply July 30_.__-----| ------ §,302,014; ..... 3,735,957 
American in sight to Feb. 6- -- -- 187,270)11,439,652; 139,514|12,387,597 
Bombay receipts to Feb. 5_---- 2,000} 1,583,000, 179,000; 1,839,000 
Other India ship’ts to Feb. 5- --- 36,000 290 ,000 9,000| 397, 
Alexandria receipts to Feb. 4--- 19. 000 1,035,900) 40,000; 1,188,200 
Other supply to Feb. 4 * b___-_-_- 15,000 391 :000' 16,000 523 ,000 
| ee pupety AEP ae ee 16,316390/20,041 ,566 8,442,077 20,070,754 
uct— 
Visible supply Feb. 6-_-_------ 9,909,168 9,909,168'8,078,308 8,078,308 
Total takings to Feb. 6_a__---- 407 ,222)10,132, 398) 363 ,769/11,992,446 
Of which American. - - ---_--- 72 "999| g, 975 '498| 216, tb. 8,653,246 
Of which other. _........... 47 ,000! 3,156,900) 147,0 3,339,200 





* Embraces receipts in Europe rome Brazil, Smyrna, West ny &e. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,170,000 bales in 1930-31 and 2,835,000 bales in 1929-30— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 7,962,396 bales in 1930-31 and 9,157,446 bales in 
1929-30, of which 4,805,496 bales and 5,818,246 bales American. 


b Estimated. 
INDIA COTTON MOVEMENT FROM ALL PORTS. 





1930-31. 1929-30. 1928-29. 
February 5. | -—- | 
Receipts at— | Since | | Since Since 
| Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 


162, 2.000! 1.5 583, 000! 179 000! By 


Bombay - 839 ,000! 123,000! 1,404,000 





For ihe Week. Since August 1. 


Erports | - - -—-— - —— 
Sfrom— | Great | € ‘onti- Japané& Great | C ‘onti- | Japan & | 
Britain.| nent. |China. Total. aritatn. | nent. China. Total. 

Bombay | | | 

1930-31 - ..| 38,000 70,000°108,000 75, 000) 390,000, 961,000)1.426,000 

1929-30- | 4,000) 40,000 60,000 104,000 38,600; 384,000! 670,000,1,092,000 

1928-29__| 5,000) 22,000 64,000 91,000 26, 000) 402,000, 783,0001,211,000 
Other India—- | 

1930-31 5,000, 31,000 ----| 36,000 73,000) 217,000 290.000 

1929-30- 9,000 9,000 70,000; 327.000 397,000 

1928-29 -| 10, 000 28, 000 38,000 565,000) 243,000 299, 000 
Total all— B | | 

1930—31_ -| 5,000, 69,000 70,000144,000, 148,000 607,000! 951,0001.716,000 

1929-30- 4,000' 49,000 60,000113,000 108,000, 711,000 670,0001,489,000 

1928-29. _| 15.000 50.000 64,000 129,000 82,009 645,000) 783,0001,.510,000 





Aceording to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
17,000 bales. Exports from all India ports record an increase 
of 31,000 bales during the week, and since Aug. 1 show an 
increase of 227,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 




















Alexandria, Egypt, 1930-31. | 1929-30. | 1928-29. 
Feb. 4. | | | 
Receipts (cantars)— {| | 
This week -___-_- Riddles 95,000 || 200,000 || 115,000 
“po eae 5,182,744 ‘\' 5,929,811 ‘|i 6,301,668 
| | 
| This | Since || This Since This | Since 
Exports (bales)— Week. Aug. 1. Week. j\Aug. 1.|| Week.|/Aug. 1. 
To Liverpool___-.------ 4, 900) 86, 959]| 7,000|102,071|| 6,000}112,327 
To Manchester, &c..__- 3,000 71 '620)| 7 7000] 103:013|| 4,000] 109°157 
To Continent aa “india 12 ,000| 305,862 5,000|282 ert 10,000 288" 376 
iy TI ooh oe ca ee » 07031 sn --| 62 62 J 11,750} 98,811 
Total exports________- 20,000/471,472||29, So ye 982||31,7501608,671 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the o ended Feb. 4 were 
95,000 cantars and the foreign shipments 20,000 bales. 
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MANCHESTER MARKET. 





















































1930. 1929. 
83 Lbs. Shtre- 8% Lbs. Shtri-| Cotton 
322 Cop | ings, Common 822 Cop | ings, Common | Mitddi'¢ 
Twist. to Finest. Upi'ds Twist. to Finest. Unl'de. 
Oct.— d. d. js. 4. 8.d. a. a a4. s8.d ea d 
17....| 9 @10 87 @93 6.73 |14%@15%|13 0 @13 2 9.94 
24....| 9% @10K%| 86 @92 6.05 |14K@15%\13 0 @13 2 9 96 
on" 9%@10%| 86 @92 6.24 114%@15K\12 6 @I13 0 9.88 
ov —_— 
7.---| 94@10%| 86 @92 6.03 |138%@14%/|123 @125 9.56 
14 _. | 9%@10%| 86 @92 698 113% @14%!12 2 @12 4 9.56 
21_. 9%@10%| 86 @92 598 113% @14%\12 3 @12 5 9 76 
28. 9Kha@I0Ku| 86 @22 5 91 13% @ 14% |12 3 @125 9 59 
6....|9 @10 86 @92 5.70 |18%@14%/12 3 @12 5 9.58 
12_...| 8% @ 9%/| 85 @91 5.43 |113%@14%,12 3 G12 5 9.47 
19_....|8%@9%'85 @OI1 5.32 124% @14%|12 3 G12 5 9.36 
> Ru @OuiR5 @YD1 56.21 |1123%@14%/12 3 @12 5 9.51 
Jan.— 19231. j 1930. 
2..--| 8%h3@ 9%' 85 @9P ! 5.33 113%@14%\12 2 @12 4 9.53 
9....| 8%@ 9%! 85 @9 ii 5.40 113% @14%|12 2 @124 9.58 
16....}85@9|85 @9 1| 5.41 1134@i4" 122 @124 9.49 
23. R14@ 94,84 @9 0} 5.63 |13%@14%\12 2 @124 9.40 
— | 8%e@ 94] 84 @9 0 5.63 |13 one's 2 @124 8.85 
eb.— 
6.._-. 84@9K% 84 @9 @ 5.72 '12%4@14 (114 @120 8.60 
SHIPPING NEWS.—Shipments in detail: 
Bales 
GALVESTON—To piaves len. 29—Narbo, 808_.._Jan. 31— 
Arkansas, 932- or a ie ice allen 1724 
To Dunkirk—Jan. 39 Nebo 150___Jan. 3i1—Arkansas, 326: 
Stureholm, 1,333- _.Feb. 2-—Heronspool, eee 2,295 
To Rotterdam—Jan. 29—N Te a RR SS 414 
To Ghent—Jan. 29—Narbo, ae. ‘ha 31—Arkansas, 224-- 366 
To Copenhagen—Jan. 31—Stureholm, Re se iste aan de St ead Biss 475 
To Gothenburg—Jan. 31—Stureholm: MUEMa as ka oan a a ae are 700 
To Ob——Jan. 31—-Stutenim, 471. 6 onc cc ec ccc nsw 471 
To Antwerp—Jan. 31—Areamees, 180. ....,6-2..--+-c------ 150 
To vagal 31—Endicott, 1,208; Eifel, 969; Liebenfels, 4.723 
as csi ae: eine paces a ee me & ade amide we geld Rieti adel im Warm oie ioe os 0.0 oda 
To Barcelona—Jan. 31—Jomar, 2,787; Aldecoa, 3,354------- 6,141 
To Venice—Jan. 31—Anna C, 3 820 PE EEE LI 2,820 
To Trieste—Jan. 31—Anna ror I Rais ataks bs dK win me eae ,602 
‘. Seme—Jem. 5i—Aeee ©, Oh... ....--20.2--+s--n00-- 92 
To Oporto—Jan. 31—Ogontz, 1,839_____._____--_---------- 1,839 
Ts Laen—sam. Si—-Oeeees. $6... ..............-2c0c---- 2! 


To Passages—Jan. 31—Ogontz, 20 20 


To Japan—Jan. 31—Eldena, 1,847 ..-Feb. “4—Iwatesan, 2,304; 


Atlantic Maru, 4,899: Santos ae ert kare 9,434 
To China—Jan. 31—Eldena, 176__-Feb. 4—Atlantic Maru, © 949 
SAVANNAH—To Marseilles—Jan. 30—Monginvero, 145-------- 145 
To Bremen—Jan. 31—Tyelsa, 2.332...............--..----- 2,332 
To Hamburg—Jan. 21— ysla, (ERR eepenaneta 582 
To Japan—dJan. 31—Silverpalm, 3,156----.------------ 3,156 
To China—Jan. 31—Silverpaim, 152......................- 152 
LOS ANGELES—To Liverpool—Jan. 29—Roman Star, 50; Colo- 
nial, 256. --Jan. 31—Pacific Pioneer, 100_....-.....------ 406 
"TO GOROR—— Fal. FOCI, Bn 6 oo cw dccc cc wcccccccnes 200 
To Bremen—Jan. 30—Justin, ' ganesh Siguegra ion 400 
To sane —ioe. 29—C ingalese Prince, 100; Tatsuta Maru, 
1,125... Feb. 2—President Van Buren, 975-__ Feb. 3—Bor- 
deux Maru, 300 Bi NS I a eee 2,500 
To China—Jan. 29—Cingalese Prince, 250___Jan. 31—Penrith 
Castle, 800___ Feb. 2—President Van pa. oa ,450 
To India—Jan. 29—Tatsuta Maru, 40_._Feb. 2—President 
Van Buren, 300---_- Se ae 340 
To Manchester—Jan. 31—Pacific See ON os 200 


LAKE CHARLES—To Bremen—Feb. 5—Elkhorn, 50__________- 50 
WILMINGTON—To Genoa—Jan. 31—-American Press, 3,300.... 3,300 
NEW YORK—To Hamburg—Jan. 30—American Merchant, 50-- 

ae See. aE, Bn co whe no nw wo oe one eenscwoe 
HOUSTON—To Dunkirk—Jan. or -Stureholm, 1,117: Arkansas, 








S00... ss ee I, FIRS ca 66 onde ao nntinnccacuda 1,639 
To Havre—Jan. 29—Arkansas, S. 798_._Jan. 31—Heronspool, 

1,687___Jan. 30—Narbo, 2, 228 oh ES ee Oi Ss 1713 
To Ghent—Jan. 29—Arkansas, 199___Jan. 30—Narbo, 300- - - 499 


To Barcelona—Jan. 29—Jomar, 1,488_._Feb. 2—Aldecoa, 2,- 
ee ee Se ee ne Sas eae an eel 3,863 











To Oporto—Jan. 29—Osonts, 1.431... ........_....--.-..-- 1,431 
To Lisbon —Jan. 20—Ogonts, 125. ..............---.------ 125 
To Corruna—Jan. 29—Ozgontz, 200___.-_-__- SEI EEF OES 200 
To Passages—Jan. 29—Ogontz, 60.........-..----...----.-- 60 
To Bremen—Jan. 30—Endicott, 2,541; Eifel, 1,763_..Feb. 2— 
Liebenfels, 2,860- -_--_- PPT SE ee ee, 
To Rotterdam—Jan. 30—Endicott, 100; Narbo, 71_--------- 171 
To Norrkoping—Jan. 29—Stureholm, 1,200.__------------- 1,200 
TO (oJ. BO— BIO, Bae « on wo wh ose cc ewccccun 320 
To Gothenburg—Jan. 29—Stureholm, 100_..-.-----.------- 100 
To Bergen—Jan. 29—Stureholm, 94.._.........-.--------- 94 
To Drammen—Jan. 29— Stureholm, PES PED eee t* = 115 
To Japan—Jan. 29—Eldena, 8,937___Jan. 31—Atlantic Maru, 
2,632_._Feb. 3—Santos Maru, 1,841: Tsuyama Maru, 1,038 
Feb. 5—-Fernmoor, 2,500; Iwatesan Maru, 2,558 - - --- - 19,506 
To China—Jan. 29—Eldena, 240___Jan. 31—-Atlantic Maru, 
194__ gy a 3—Santos Maru, 50; Tsuyama, Maru, 275 
Ss  .. .. as ° pear eee eee 2,915 
GULFPORT- aed Liverpool—Jan. 28—Maiden Creek, 50_____--- 50 
CORPUS CHRISTI—To Japan—Jan. 30—Iwatesan M aru, 3,696; 
lg og end. See Cpl renee ee i 11,002 
To Bremen—Feb. 4—Marie Leonhardt, Bee. ge eae 39 
To Dunkirk—Feb. 3—Arkansas, 375__..-.---------------- 375 
To Havre—Feb. 3—Arkansas, 5.550 ON is Sele oe cam eta te 5,550 
To Ghent-—Feb. 3—Arkansas, eS ea ae 270 
NEW ORLEAN S—To Liverpool—Jan. 30—Nortonian, 8,245-__- 
Feb. 3—Dudquesne, 1,686- WY SL abe tenn ae 9,931 
To Genoa—Feb. 4—Brika, I a ke ane ils Sea 175 
To Manchester—Jan. 30-—Nortonian, 1,149_.- _Feb. 3—Du- 
I nd a ee cca taawdiscaantaboiewe 1,741 
To Japan—Jan. 31—-Santos Maru, 3,055-- omdews delewkes |) ae 
To China—Jan. 31—-Santos Maru, 1,300 sie ce . 1,300 
To Mexico—Jan. 29—-Baja California, 100 step ashe ea we cman 100 
To Havre—Jan. 31—Hybert, 2,974 2 : -- 2,074 
To Bremen—Jan. 31—Hybert, 199_._Jan. 31—-Attika, 1,435; F 
eS ae ee ewe nae ween ea 4,205 
To Ghent—Jan. 31—Hybert, 100; Port Alfred, 100____-__-_-- 200 
To Rotterdam—Jan. 31—Hybert, 664. 2S sara Ds afile Zoids 664 
To Hamburg—Jan. 31—Attika, 150_____________-_------_-- 150 
To Lapaz—Jan. 24—Iriona, 100 ___________- gael eset: sae 100 
a San Felipe—Jan. 30—C astilla, 50- een eee 50 
To Antwerp—Jan. 31—Port Alfred, 40__._____------------- 40 
TEXAS CITY—To Havre—Jan. 28—Narbo, 38___-__----------- 38 
To Rotterdam—Jan. 28—Narbo, 368____._..--------------- 368 
To Ghent—Jan. 28—Narbo, 549____._-_-_-_--- an ts aaa aca ac 549 
To Bremen—Feb. 4—Liebenfels, 184.___._.---------------- 184 
To Japan—Feb. 2—Atlantic Maru, 1,338__....-.----.------ 1,338 
BEAUMONT—To Barcelona—Feb. 3—Mar Negro, 700_--_------ 700 
SAN FRANCISCO—To Great Britain—-F ES ae , 500 
a | OED, BF logo osc) s BIR «dene ce neocon enasccneccee 3,257 
k To aw 1 al eg ay ee ys at a ci cnins cbbdentbelials 2,000 
To India—Feb. 3—(-_-_---- Ee oe Ae ee 100 
NORFOLK—To tare SEED I 4—Winona County, 200-_-_---- 200 
To Venice—Feb. 4—lLaicia C, 100... ............---------- 100 
CHARLESTON—To Bremen—Feb. 2—Fluor  S ) see 1,233 
To Hamburg—Feb. 2—Fluor Spar, 217.------------------- 217 


To Rotterdam—Feb. 2—Fluor Spar, 100__-___------------- 100 
To Ghent—Feb. 2—Fluor Spar, 50__-.-.------------------ 
fs To Antwerp—Feb. 2—Fluor Spar, 20 





MOBILE—To Liverpool—Jan. 31—Rancher, 300 
To Manchester—Jan. 31—Rancher, 900____._____..__.____. 900 
To Bremen—Jan. 31—Veerhaven, i1,387_-________- a FS 
To Rotterdam—Jan. 31—Veerhaven, 258 





al a er let eb wie ied dee 258 
To Hamburg—Jan. 31—Veerhaven, * setalaptgnnmagens tyr sietreds te 648 
To Barcelona—Feb. 4—Sapinero, ee ee 260 
TOR i htet vs iidvasenaaibtattel«ssebsaban anon shies 158 ,496 
LIVERPOOL.—Sales, stocks, &e., for pe week: 
Jan. 16. Jan. 2 Jan. 30. Feb. 6. 
Sales of the week______________- 23,000 8,000 19,000 
Of which American--_-_-___-_- 5,000 70: 000 ,000 8.000 
SS I eee 1,000 1,000 1,006 1,000 
PUR Es dabetbbeca wavdceds 38,000 27,000 ,000 36,000 
WING LG itesidn cacddwdnce ,000 869,000 873,000 884,000 
Of which American--__-__.-.-- 474,000 482,000 482,000 493,000 
ry L _ Sa e ater 5,000 53,000 ,000 ,000 
Of which American. -_-...-___ 52,000 28,000 16,000 18,000 
EE nor itt a eke asad 161,000 132,000 123,000 98,000 
Of which American--___..____ 8,000 50,000 2,000 39,000 


The tone of the Liverpool market for spots and futures 
each day of the ones week and the daily closing prices of 
spot cotton have been as follows: 



















































































Spot. Saturday. Monday. Tuesday. bad “ednesday. _Thursdag. Priday. 
Market, | tee 
12:15 i Quiet. Quiet. | Quiet. Quiet. Quiet. Quiet. 
P. Me ti | 
Mid.Upr’ ‘asl 5.69d | 5.64d.| 5.61d. 5.644. 5.764. 5.724. 
Sales... -- 4,000 | 3,000 3,000 3,000 3,000 3,000 
Futures. | Steady, Quiet, | Quiet, un- Quiet, Steady, Quiet, un- 
Market i" to 5 pts.|1 to 2 pts. jchg’ d to 1\2 to 3 pts.|8 to 10 pts.jchge’d to 2 
opened || advance. decline. | pt. adv. advance. | advance. pts. adv. 
Market, {| Steady, | Quiet, Quiet, Steady, Steady, Quiet but 
4|3 to 4 pts.|7 to 9 pts.) 1 pt. dec. |4 to 5 pts.|11 to 12 pts|st’dy, 3to7 
P.M { advance. decline. itolpt.adv| advance. | advance. pta. dec. 
Prices of futures at Liverpool for each day are given below: 
Sat. | Mon Tues. | Wed. , Thurs. | Fri. 
Jan. 31 - = 
to 12. 15)12. 30 12. 15 4.0012. 15, 4.00 12.15, 4.00 12.15) 4.0012. 15; 4.00 
Feb. 6. D.m.\p.M.p. M.p.M.p. M.p. M.'p. m..p. m.p. mp. m.\p. m./p. m. 
siiadins A A NRO AETS VARIN SOORSEE »An Sere shad 
New Contract. | d. | d. a ee ae Ee ee 4 d. | 4.1. 4..1-4 
February - a -, 5.55, 5.49 5.46 5.46) 5.45) 5.49 5.50) 5.61) 5.61) 5.57) 5.56 
Daren. 2... 5. ern 5.59) 5.53 5.50 5.50) 5. 50) 5.53) 5.55, 5.65) 5.67) 5.62) 5.60 
April _ 5.63, 5.57 5.54 5.54) 5.55) 5.57) 5.59) 5.69) 5.71) 5.67) 5.65 
eee i 5.68, 5.62 5.59 5.59) 5.60) 5.62) 5.64) 5.74) 5.76) 5.72) 5.70 
Ms wadenes ities 5.73| 5.67 5.64 5.64) 5.65) 5.67, 5.69) 5.79) 5.81) 5.77| 5.75 
ERS SP 5.78) 5.72 5.69, 5.69) 5.70) 5.72) 5.74) 5.84) 5.86) 5.82) 5.80 
August .. - | 5.81| 5.75 5.72) 5.72) 5.73) 5.75) 5.77| 5.87) 5.89) 5.87) 5.84 
September - _ - " 5.84! 5.78 5.76) 5.75) 5.76) 5.78) 5.80) 5.90) 5.92) 5.91) 5.88 
October _ - ea 5.87; 5.82 5.80) 5.79) 5.80) 5.82) 5.84) 5.94) 5.96; 5.95) 5.92 
November - 6 5.91, 5.86 5.84 5.83) 5.84 py 5.88) 5.98) 6.00) 5.9%| 5.96 
December.....}|.. -- | 5.95) 5.90 5.88! 5.87| 5.88) 5.90) 5.92) 6.02) 6.04) 6.03) 6.01 
(a 5.97| 5.92 5.90, 5.89) 5.90 592 598! 6.04) 6.06) 6.04} 6.03 
Feb. (1932) - 6.01 5.96 5.94! 5.93) 5.94! 5.96] 5.98] 6.08) 6.10! 6.05} 6.07 
BREADSTUFFS 


Friday Night, Feb. 6 1981. 

Flour met with the ordinary demand at steady prices. 
Shipping directions were not very satisfactory. Exports 
last week from New York were 94,189 sacks and 315 barrels, 
mostly to Europe, against 64,891 sacks and 189 barrels the 
week before. Flour production in the five weeks ending 
Jan. 31 was approximately 3% under that of the same period 
of 1930, according to reports by General Mills, Inc., on the 
basis of activity of approximately 90% of the mills in the 
principal producing centers. Output totaled 6,947,766 bar- 


rels, compared with 7,161,028 a year ago. For the period 
from June 30 to Jan. 31, production was 47,983,169 barrels, 


compared 


with 48,300,414 in 1929-30, a decline of less 
than 1% 


On the 4th inst. leading mills reduced feed prices 


50c. a ton, and this action brought the selling schedule closer 
to jobbers levels. On the Sth inst. feed was reported 25 


to 50c. a ton lower for all kinds. 

W heat prices advanced on dry weather in the winter 
wheat belt and a better technical position, but to-day they 
reacted sharply on reports of a big storm sweeping over 
the West and heavy liquidation, partly on stop orders. On 
Jan. 31 prices closed unchanged to %c. lower, with Winnipeg 
rather weak and export business only 500,000 bushels. Some 
curiosity was aroused by the report that Alexander Legge, 
Chairman of the Federal Farm Beard, had been called 
before the Senate Committee on Appropriations to explain 
the operations by the Board in wheat. Receipts in the 
Southwest were large. Beneficial rains were forecast for 


Kansas. Winnipeg weakened on the prospects of rain or 
snow in the Northwest over Sunday. The Department of 
Agriculture estimated total stocks in mills and country 
elevators at 137,000,000 bushels, Dec. 30, which, added to 
the visible supply of 190.000 000 bushels, would bring the 


total supply close to: 
more than a year ago. 


328,000,000 bushels, or about 20,000,000 

The weather was clear in Argentina. 
A good-sized movement may soon be under way.  Indica- 
tions are that the world’s carryover of wheat at the end 
of the 1930-31 crop year will be about equal to the 537,000,000 
bushels on hand the previous year. There is nothing in the 
situation at the moment to indicate any material change 
in the world’s wheat acreage in 1931 compared with the 


previous year. 

On the 2nd inst. prices advanced Y%c. on July on dry 
weather, steady cables, and covering in what looked like a 
short market. Temperatures were high in both the North- 
west and the Southwest. The United States visible supply 
increased last week 761,000 bushels against a decrease of 
3.274.000 a year ago; total, 191,491,000 bushels against 162,- 
954,000 a year ago. On the 3rd inst. prices closed 4% to 2c. 
higher in a larger and short market, with foreign buying 
of futures, covering on stop orders, continued dry weather 
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in the winter whe.t belt, and a strong market in Winnipeg, 
which ended 2 to 2%c. net higher. Liverpool closed % to 
¥%,d. higher. Buenos Aires was % to %c. higher. Reports of 
renewed rains in Argentine made shorts nervous. Unfavor- 
able weather was reported in France, but there was a 
beneficial snow covering in Russia. The domestic forecast 
was for generally fair and colder weather. According to 
the Government, there was 240,000,000 bushels of wheat on 
farms on Jan. 1 compared with 220,000,000 a year ago, while 
mill holdings were 137,000,000 against 150,000,000 last year. 
Rumors of large export business were not confirmed. The 
total seemed to be only 400,000 to 500,000 bushels. The 
visible supply about Jan. 1 was about 177,000,900 bushels 
against 138 000,000 in 1929. This indicated a total of 554,- 
000,000 bushels against 508,000,000 last year, suggesting a 
domestic disappearance of about 39,000,000 bushels more 
than in the first half of last season. The figures were taken 
to indicate that feeding was running considerably behind 
what the Government had previously estimated. 

On the 4th inst. prices gre unchanged to 4c. lower for 
new crop months, with old 4c. lower. Winnipeg advanced 
le., but lost most of it. ates were forecast for Kansas. 
The Government weekly weather report said that the crop 
was more or less in need of moisture over practically the 
entire winter wheat area, but that, in general, the crop was 
holding up well. With very mild weather spring plowing 
was making favorable progress as far north as Montana. 
It was very mild over the Canadian Northwest, but there 
was an absence of rain. The world’s import requirements 
are estimated at 32 000,000 bushels more than at one time, 
but it looks as though Argentina and Australia will supply 
it. The requirements were maintained at 768,000,000 
bushels, of which 608,000,000 bushels were for Europe and 
160 000,000 for ex Europe. There has been shipped since 
Jan. 14, 343,600,000 bushels, leaving 424,400,000 to be ex- 
ported. Canadian export sales were 500,000 bushels, mostly 
to Japan. On the 5th inst. prices were irregular, old crop 
ending unchanged to %c. higher, while the new was 4c. 
lower, with beneficial rain or snow predicted for most of 
the winter wheat belt and also unsettled weather in parts of 
Canada. Australia is said to have sold 10 cargoes to China 
for February shipment, supposed to have been at equal to 
6414¢. c. i. f. The Kansas State report was, in the main, 
favorable. It has apparently a good subsoil moisture. 

To-day prices closed 4c. lower to Ye. higher. Winnipeg 
ended \% to %c. higher. Trading was active. At one time 
July was 1°%4c. higher. Realizing later in the day caused 
a reaction. due to reports of rains and snows in parts of 
Kansas, Illinois, and Iowa. It looked as though a big 
snowstorm might hit the Central West to-night. This caused 
pressure to sell, as those sections need moisture. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
st os a0 lire made wre 91% 91% 92 91% 92% 92% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
nn mans conn wae 79% 79% 79% 79% 79% 79% 
i nn ce whee muna 81% 81% 82 81% 82 821% 
July delivery (new)........-....- 65% 66% 68 67% 67 66% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery. - ---- en 58% 60% 60% 60% 60% 
July delivery----- eC 59% 61% 62 61% 62% 
October delivery - - . 61 61% 63% 64 63% 64 


Indian corn followed wheat up and down pretty closely, 
but ended higher, even after a rather sharp reaction, for at 
times the market has looked oversold, and the offerings, in 
the main, have been small from the country. The cash 
demand, however, has been disappointing. On Jan. 31 prices 
ended %c. lower, on larger carlot receipts at Chicago, good 
arrivals at primary market, and Eastern demand rather 
poor. A Government report said that stocks of corn on 
farms, Jan. 1, were about 300.000,000 bushels less than a 
year ago, and 350,000,000 bushels less than the 1927-30 aver- 
age. As supplies at the beginning of the season were 537,- 
000,000 bushels less than the previous year and 650,000,000 
bushels under the five-year average, the report suggests 
that the disappearance during the first two months of the 
season was 237,000,000 bushels less than in 1929 and 350,- 
000,090 bushels under the six-year average. About 60% of 
the corn crop secured as grain is estimated as remaining 
on farms on Jan. 1, or about the same as in previous year, 
according to the report. It is possible that there may be 
moderate increase in the acreage planted for the crop of 
1931. Indications, it is added, are that the price of the new 
grain will average below that prevailing for 1930-31. 

On the 2nd inst. prices advanced % to %c. net, with wheat. 
and also because of smaller receipts. Mild weather, how- 
ever, told against the cash demand for the movement, 
though big snows in New England were expected to stimu- 
late business in cash corn. The United States visible supply 
increased 112,000 bushels against 1,094,000 a vear ago; 
total, 16,748,000 against 15,226,000 a year ago. On the 3rd 
inst. prices ended 1% to 2c. higher, with trading larger, 
wheat up, and the short interest in corn large. “Stops” 
were caught on the way up. Realizing and selling against 
privileges checked the rise. Primary receipts were only 
about half those of a year ago. Cash corn was in better 
demand. The basis was firm. Country offerings were 
small. The weather, however, continued unusually mild. 
Feeding of corn up to Jan. 1 on farms was calculated about 





300,000,000 bushels less than a year ago, but the small crop 
still points to lighter farm reserves at the moment than 
in 1929. On the 4th inst. prices ended 4% to %c. lower, after 
reacting 144c. from the high. Cash corn was 1 to 1c. 
higher. The country was selling more freely on the bulge. 

On the 5th inst. prices ended 4% to %c. lower, under gen- 
eral selling, and with no help from the wheat market. To- 
day prices closed 4% to %c. higher, after being up early in 
the day 1% to 2c. It reacted with wheat, and heavy profit- 
taking. Country offerings were a little larger. Chicago 
booked 100,000 bushels to arrive. The industries were not 
buying cash corn. Chicago shipping sales were only 30,000 
bushels. Final prices show a rise for the week, however, 
of % to 1%%¢c. To-day Chicago wired that corn lost part of 
its early strength, mostly due to profit-taking. Reports 
indicate offerings from the country and terminal market 
increased somewhat on 


to-day’s advance. There were 

100,000 bushels of corn reported booked. 

DAILY CLOSING slaneanes - CORN pad NE pe 

Mon Thurs. Fri. 
Bs SE cite dan de ckacbann s0% 303% 82% 81% 81% 81% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DE TENN di ccecdcdaanun awa 61% 62% 64% br hy 63% 63% 
fae a ee 63% 64% 66 65% 65 65% 
July delivery (new)_...---------- 64% 65% 67% 6654 66% 66% 


Oats have risen with corn. 
l Cc. net, 


On Jan. 31 prices declined 
in sympathy with other grain. Stocks on farms, 
Jan. 1, were about 100,009,000 bushels in excess of last 
year. This suggested a disappearance so far this crop year 
of only 55,000,000 bushels in excess of the previous season, 
despite the increased feeding to livestock. On the 2nd inst. 
prices ended % to %c. higher, with corn up and more or less 
covering. A reaction came later. The United States visible 
supply decreased last week 785,000 bushels against 740,000 
last year; total, 24,565,000 bushels against 24,471,000 a 
year ago. On the 3rd inst. prices ended % to %e. higher, 
under the influence of other grain, with shorts covering 
freely. Stocks on farms Jan. 1 were reported as 100,000,000 
bushels larger than at the same time in 1980. On the 4th 
inst. prices ended unchanged to *%c. lower, with corn taking 
a downward turn. 
On the 5th inst. prices ended unchanged to 1c. higher in 
a slow and uninteresting market, held back partly by the 
weakness in corn. To-day prices closed unchanged to \4c. 
lower, under the influence of other grain. Early in the day 
oats were 4 to %e. higher. Final prices show a rise for 
the week of % to lc. 
DAILY CLOSING P PRICES OF OATS IN NEW YORK. 


ues. Wed. Thurs. Fri. 
Sem 2D Wi seawawsee 43% -44 agg 44-446 44-444 44-44% 44444 


DAILY CLOSING PRICES OF Pate FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


I so ii sas te es ance aoe dome 32% 32 33% 33 33% 33% 
IEEE TET 32% 32% 334% 33 33% 33% 
July delivery (new)-_..-.-.----.--- 31% 31% 32% 33 32% 32% 


DAILY CLOSING PRICES OF } = sis FUTURES 
Mon. Tues. 

oi 27% 28% 

27% 27% 28 


IN WINNIPEG. 
Wed. Thurs. Fri. 
27% 27% 28% 
27% 27% 28 


Rye has imitated wheat in showing small net changes in 
prices. On Jan. 31 prices fell % to 1c., partly because of 
weakness in wheat. On the 2nd inst. prices ended unchanged 
to %c. higher. The United States visible supply decreased 
last week 235,000 bushels against an increase of 130,000 last 
year; total, 14,825,000 against 14,257,000 a year ago. On 
the 3rd inst. prices closed 1 to 1c. higher, in response to 
the rise in wheat. On the 4th inst. prices closed unchanged 
to 4c. lower, with wheat dragging. On the 5th inst. prices 
were 4 to 3¢c. net lower, with wheat more or less depressed 
and irregular, and no particular demand for rye itself. 
To-day prices ended 4 to *%c. lower, in sympathy with the 
drop in wheat. In the earlier trading rye was 4 to %c. net 
higher. Professionals sold later, as wheat dropped. Final 
prices show March at a net decline of c., and other months 
at an advance of 4 to *%c. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Bl Cie cincidoncawaae 
_ gE ae ae 


on. Tues. Wed. Thurs. Fri. 
tg A Ee nee ee 37 37% 38% 38% 38% 37% 
RE eFC ee oa ee 38% 39% 40% bs 39% 39% 

July | | SRE Oe a aS” 393% 40 41 40% 40% 40% 

Closing quotations were as follows: 

GRAIN. 

Wheat. New Sy em | Oats, New York— 

No. 2 red. f 0.b., new___-_- | eS S| 

Manitoba No. 1. ‘ToD N. : tS an Noa fete gpeenae 11% as 

ye—No o ew Yor 

Corn, New York— | Chicago, No. i.-......... 40% 

No. 2 yellow, all rail...... 81% | Barley— 

No. 3 yellow, all rail... _. 79% No. 2 c.1.f. New York, cm. 566 

| CRISES, GRID onc ccccdancd 
FLOUR. 
Spring pat. aiah protein$4 .90 @$5.25| Rye flour, patente_____ $3.75 10 
Spring patente__...... 4.50@ 4.85 2 | Semino: la, med., No.3 22027 
Clears firet epri iia 4.40 4.70 | Oata secccoecces $2. i 2. iS 
Boft winter strats ta... 4.00@ 4.45 | Corn flour_-...22-2 222 2 1% t 
ard winter straighte-. 4.30@ 4.70| Barley goods— 
Bord winter patents... 4 B.00t Gib akesoscsocee 3.25 
Hard winter clears__... 4.25 yooey peatt, os. 1, 
an - Patents... 6 30 2 3 Bencocscoce 6.15@ 6.50 
nati: Aluawsiotaiees | 


For other tables ll given here, see page 981. 


WEATHER REPORT FOR THE WEEK ENDED 
FEB. 3.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Feb. 3, follows: 


The week ending Feb. 3 was one of the driest and warmest of record for 
Temperatures nearly everywhere were abnormally high: 


the season of year. 
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and the week was rainless in most sections of the country, except for con- 
siderable snow in the Northeast and moderate precipitation in a few other 


areas. 

The table on page 3 shows that decidedly subnormal temperatures pre- 
vailed in the extreme Northeast, including New York and most of New 
England, with the weekly means from 3 deg. to as much as 7 deg. below 
normal. Some low minima were reported from that section, the lowest 
being 22 deg. below zero at Northfield, Vt.,on Feb. 3. The week was cold 
also locally in the Great Basin, Sait Lake City showing a weekly mean 
temperature 4 deg. below normal. Elsewhere unusual and remarkably 
warm wheather for the season prevailed in nearly all sections of the country, 
with the weekly mean temperatures generally ranging from 6 deg. to as 
much as 34 deg. above normal. In much of the upper Mississippi Valley 
the average temperature for the week is comparable with the normal for 
the last part of March, while in the northern Great Plains the warmth 
corresponds to that usually experienced about the middle of April. In the 
central valleys freezing temperatures did not extend farther south than 
southern Illinois and central Missouri, while at Bismarck, N. Dak., the 
lowest reported for the week was 26 deg. above zero. In the central and 
west Gulf sections the minima were 50 deg. to 56 deg. 

The table shows also that most of the country was remarkably dry. 
There was moderate to rather heavy precipitation in the more northeastern 
States, largely in the form of snow, and extending westward over much of the 
Lake region, and also local areas of moderate rain in the Southwest, prin- 
cipally in Texas. Otherwise there was a general absence of precipitation, 
except very locally. 

e abnormally warm and sunshiny weather recently prevailing over the 
Principal agricultural sections of the country has made remarkably favor- 
able conditions for seasonal farm work, expecially in preparation for spring 
plantings in the southern and central portions of the country. Much plow- 
ing was accomplished in the South and Southwest and, considerable was 
done in the persistently dry areas from the Ohio Valley eastward. In this 
latter, while the subsoil is very dry, the top soil is most enough in most 
sections to permit plowing. Sore land was turned as far north as Iowa and 
South Dakota, while the planting of potatoes, spring truck, and gardens 
Was begun as far north as Arkansas. In the Atlantic area some potatoes 
were put in as far north as eastern North Carolina. 

Under the influence of the warmth, vegetation advanced rapidly in the 
more southern districts, and there were some reports of grass greening and 
buds swelling on trees as far north as South Dakota and Iowa, while a little 
corn was planted in southern Texas. 

The lack of moisture in large areas, especially as relates to the subsoil, 
continues very acute, especially from the Mississippi Valley eastward over 
the Ohio and Potomac drainage basins. Many complaints of water short- 
age containue from some of these sections, especially from the upper Ohio 
Valley, where wells, cisterns, many springs, and most small streams are dry 
in yeces and farmers are forced to haul water from considerable distances. 

here is a good snow cover in much of the Northeast, especially in the 
greater part of New York and New England, with depths ranging up to 
three feet in some interior sections, while fields are well covered in the upper 
Lake region. Elsewhere east of the Rocky Mountains the ground is prac- 
tically free of snow and has been for some time past. Fortunately tem- 
peratures have not been low enough to materially affect the winter wheat 
crop under these conditions, but, with growth beginning in many places, 
there is danger of harm from possible future cold, unless preceded by a 
blanket of snow. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Dry weather and mostly mild temperatures favor- 
able for farm work and much done, but too dry for plowing in many locali- 
ties of southwest. Preparing ground for plant beds and for early potatoes. 
Grains fair to good; much complaint of lack of moisture. 

North Carolina.—Raleigh: Clear week; very mild until Saturday, fol- 
lowed by fall of temperature to normal. Very favorable for outdoor activi- 
ties and much plowing done. Transplanting lettuce and cabbage and 
beginning to plant potatoes and early spring truck in east. Small grains 
doing well. Subsoil needs more moisture; wells and streams low for this 
time of year. 

South Carolina.—Columbia: Mild, except rather cold nights at weekend, 
and no rain. Good progress in spring plowing; some tobacco beds being 
prepared. All vegetation quickened and hardy shrubbery budding. 

eorgia.—Atlanta: Unusually favorable weather for mid-winter. Plow- 
ing general and much land prepared for planting. Winter wheat, oats, 
truck, and pastures show decided improvement. Tobacco beds in normal 
condition. Soil becoming somewhat dry. 

Florida.—Jacksonville: Cool nights, comfortably warm days, dry, and 
much sunshine, except deficient in portions of peninsula. Plowing ad- 
vanced and some corn planted in central. Melon planting continued in 
north-central and begun in west. Strawberries improved; daily output 
increased. Potato planting active in Hastings district and begun else- 
where in north and west. Oats and truck improved. Okeechobee citrus 
showing new growth and buds; fruit excellent. 

Alabama.—Montgomery: Mild, with abundant sunshine; no precipita- 
tion. Very favorable for farm work and plowing becoming quite general 
Winter oats mostly fair condition; sowing spring oats progressing slowly. 
Winter truck improving; condition mostly fair. Pastures also improving 
in some localities, but mostly dormant elsewhere. Some trees budding; 
fruit buds swelling locally. Planting spring crop of potatoes progressing 
in coast region. 

Mississippi.—Vicksburg: General fair; unseasonably warm throughout. 
Peach buds swelling in west-central. Excellent progress in routine farm 
activities, although precipitation needed for favorable truck growth in 
many southern localities. 

Louisiana.—New Orleans: Generally fair, mild weather favored truck, 
oats and other winter crops. Good progress in plowing and preparing 
land for rice, corn and cotton. Some potatoes planted. Fruit trees 
budding and some blooming. 

Tezas.—Houston: Warm, with deficient sunshine; rains general, ranging 
from light in west to heavy in portions of southwest and on coast. Farm 
work slow in southwestern half, but well advanced in most western and 
northern districts. Progress and condition of wheat and oats generally 
excellent; some spring oats sown. Pastures and fruit buds abnormally 
advanced by warmth. Wet soil and lack of sunshine unfavorable for 
strawberries and truck in south. A little corn planted in extreme south. 

Oklahoma.—Oklahoma City: Mostly clear and unseasonably warm; no 
rain. Soil moisture short in practically all sections. Preparation of 
ground for spring planting advanced rapidly; seeding oats under way, 
except in northwest. Progress of wheat generally fair, but poor in some 
sections account scanty moisture; condition ranges from fair to very good, 
according to soil moisture. 

Arkansas.—Little Rock: High temperatures; no rainfall of consequence. 
Favorable for work and plowing about completed in some localities and 
‘well along in most other sections. Wheat, oats, rye, and meadows good. 
Pastures good in south and becoming green in central and north. Planting 
potatoes, spring truck, and gardens in nearly all portions. Homegrown 
truck rather plentiful in markets. Stock in good condition, except in 
drouth-stricken localities. 

Tennessee.—Nashville: Dry and unseasonably warm. Decidedly favor- 
able for wheat, oats, rye, and barley, but more moisture would be bene- 
ficial in some sections. Stock continue in good condition. 

Kentucky.—Louisville: Mild, with light showers in west. Plowing ad- 
vancing. Tobacco plant beds being prepared and outdoor work in general 
far ahead of season. Winter grains frequently small, but condition good 
to excellent, with little or no injury from freezes because of dryness of soil. 
Upland water supplies scant. 


I 


THE DRY GOODS TRADE 


New York, Friday Night, Feb. 6 1931. 

Dry goods markets on the whole have continued to main- 
tain the improvement in volume of the past few weeks, 
which, however, is not of a spectacular character, more 
especially when it is remembered that it compares with 
the extreme dullness apparent at the year-end. Interest 
centers in the outlook which reflects the uncertain con- 
ditions of the general economic picture. The view heard so 
insistently in high places that business recovery must prove 


slow and irregular is the one heard most authoritatively 
in particular reference to textiles. The contention is re- 
peated that there remain large sections of the country which 
are still suffering from the effects of the drouth, and that 
they cannot be expected to begin to recover measurably 
till new crops are springing from the ground. Industrial 
activity is still at a low ebb, and it is extremely doubtful 
whether unemployment generally has been importantly 
relieved in recent weeks, or whether anything but a very 
gradual solution of that problem is to be expected, in any 
case, during the immediate future. At the same time, it is 
expected that the advent of spring, with its increased 
activity in numbers of directions. will prompt a real expan- 
sion in textile business, which will be none the less welcome 
if it fails to approach what is regarded as normal. Current 
moderately more active buying of textiles has had a stimu- 
lating effect on production which some factors incline to 
think may not be well advised. Night operations in both the 
woolen and cotton goods divisions have registered increases, 
the former prompted, no doubt, by the recent abrupt influx 
of orders for nearby delivery, while the latter is based on 
the desire to decrease operating costs at a time when ex- 
panded business makes it practicable for some mills to pro- 
duce intensively. Wash goods and silks are reported as 
prominent among the lines which are beginning to move in 
response to preparation for Easter. 


DOMESTIC COTTON GOODS.—The situation in cotton 
goods markets is somewhat confusing. The tendency re- 
cently displayed by Southern mills to rely less on general 
curtailment than their own operating efficiency has become 
more pronounced. A further number of producers have 
adopted an 80-hour week, taking the view that the conces- 
sions they have had to make in order to make sure of 
attracting volume-business are more than compensated for 
by the substantial cuts in operating costs which more intensi- 
fied production makes possible. Thus certain constructions 
of print cloths have sold off ™4c., while raw cotton has 
continued to advance. It is said, however, that even at 
current prices for the raw material a number of mills can 
do business at a profit despite the extremely low level of 
goods prices, and the ability of a number of others to at 
least avoid losses is upheld. On the other hand, orders have 
fallen off somewhat since the price weakness appeared early 
in the week, indicating that buying confidence has again 
been adversely affected. A number of sellers are attempt- 
ing to disregard the lower prices, on the theory that they 
are a temporary development, but it seems to be an open 
question whether such instances of underselling will not 
repeatedly unsettle their position until a general revival 
in consumption, coincident with general economic recovery, 
is visibly under way. Meanwhile low inventories in retail 
and distributing channels are an important constructive 
factor. and the steady stream of orders for prompt delivery 
continues to flow. Despite increased activity in the auto- 
motive industry, no important increase in demand for heavy 
cotton goods has materialized, and prices continue at a very 
low level. A good movement of broadcloths for spot and 
nearby shipment continues in evidence, it is reported, with 
the carded descriptions assuming the bulk of the volume, 
and with prices generally very steady. Print cloths 27-inch 
64x60's constructions are quoted at 3%c, and 28-inch 64x60’s 
at 4c. Gray goods 39-inch 68x72’s constructions are quoted 
at 5%c., and 39-inch 80x80’s at 7%c. 


WOOLEN GOODS.—Men’s wear fabrics have continued 
in steady demand in woolens and worsteds markets, though 
total volume, it is reported, has run slightly lower in recent 
days. In spite of sectional increases in production rates, 
a number of mills are experiencing considerable difficulty 
in making prompt delivery, and buyers are in some cases 
losing money over their persistent refusal to anticipate their 
needs in recent months. Even more acute scarcities are 
envisaged by some market commentators, based on the 
fact that mills are consistently avoiding piling up stock 
accumulations and are apparently anxious to get spring lines 
out of the way in order to be able to ccncentrate on offerings 
for the fall season. A good demand for topcoatings is cur- 
rently being complemented by a fair call for overcoatings. 
Fancy suitings are not in much demand. but this is largely 
attributed to the absence of desired fabrics. Business in 
flannels and tropical worsteds is estimated as relatively 
satisfactory, though somewhat under the volume obtaining 
in the corresponding period of last year. Women’s wear 
activity continues brisk, though the inability of producers 
to supply orders for prompt delivery, owing to the absence 
of stocks, is a source of vexation. On the whole, demand 
for women’s wear fabrics is definitely narrow, though active 
for the fabrics which it favors. These include Chonga coat- 
ings, sheer crepes, and soft wool coatings. 


FOREIGN DRY GOODS.—The chief current feature of 
local linen markets is the continued preparation for the 
expected good spring season. It is reported that some Te- 
sponse has already been elicited to the exceptionally attrac- 
tive offerings which are just beginning to be put before 
the public. Curtailment of production at Calcutta formed 
the basis of a decidedly firmer market in burlaps. Light 





weights are quoted at 4.10c., and heavies at 5.55c. 
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MUNICIPAL BOND SALES IN JANUARY. 


State and municipal long-term bonds sold during the 
month of January amounted to only $49,126,071, the smallest 
total for the corresponding month since 1919 and only a 
little over one-fourth of the total disposals during Dec. 1930, 
when the figure was $188,381,486. In Jan. 1930 the emis- 
sions aggregated $109,717,814. Carrying the comparison 
further back we find that not since the year 1922 have the 
disposals for any one month fallen below $50,000,000, and 
this happened but once in that year, namely in November, 
when the total was $41,864,163. 

The marked falling off in the new financing during the 
eurrent year is to be ascribed to the searcity of offerings of 
large size, and this in turn is due to the fact that municipali- 
ties and municipal bond houses are reluctant to bring out 
issues of any very large amounts in present conditions where 
there is a marked disinclination to invest in long-term bonds. 
We find that only twelve awards of $1,000,000 or over were 
made, of which but two were in excess of $5,000,000 each. 
Then again no less than 63 political sub-divisions borrowed 
temporarily during the month, as is pointed out further on in 
this article, while discussion in Congress of the proposal to 
redeem in cash the adjusted service certificates held by 
veterans of the World War through the sale of $3,400,000 ,000 
U. 8. Government bonds has also acted as a deterrent to 
new public financing by many political divisions. New York 
City, in particular, is reported to be withholding public 
offering of between $75,000,000 and $100,000,000 of long- 
term bonds in view of prevailing conditions. 

The largest United States municipal award effected during 
January was made by the City of Rochester, N. Y., and 
consisted of $5,639,000 bonds; the next in size was the 
$5,000,000 State of Missouri sale. A description of these 
awards together with all others in amounts of $1,000,000 
or over that occurred during the month is given herewith: 


$5,639,000 Rochester, N. Y., 4% coupon or registered bonds, comprising 
nine issues, due serially from 1932 to 1961, incl., awarded on 
Jan. 29 to a syndicate managed by the Bankers Co. of New 
York, at 100.649, a basis of about 3.93%. The successful 
bidders reoffered the securities for public investment priced to 
yield from 2.125% to 3.90%, according to maturity, and a short 
time prior to the close of business on the day of the award 
—- _cmmmaaaes was made that all of the bonds had been mar- 
eted. 

5,000,000 Missouri (State of) 4% road bonds, due $1,000,000 annually on 
April 1 from 1944 to 1948, incl., were awarded on Jan. 21 toa 
group headed by the Harris Trust & Savings Bank, of Chicago, 
at a price of 101.367, a basis of about 3.88%. 

3,200,000 Buffalo, N. Y., coupon or registered bonds, comprising three 

ues, due annually from 1932 to 1961, incl., purchased on 
Jan. 7 as 3.90s by Barr Bros. & Co., Inc. of New York, at a price 
of 100.459, a basis of about 3.85%. 

2,954,000 Atlantic Cor. N. J., bonds, consisting of four issues which 
mature serially from 1932 to 1968, incl., awarded on Jan. 26 
to a group managed by H. M. Byllesby & Co., of Chicago. at 
101.58, a basis of about 4.82%. 

2,520,000 Fresno, Calif., 444% water system bonds, due in equal annual 
installments from 1941 to 1970, incl., purchased on Jan. 8 by 
a syndicate headed by R. H. Moulton & Co., of Los Angeles, 
at a price of 104.96, a basis of about 4.17%. 

2,000,000 Jacksonville, Fla., bonds, consisting of $1,204,000 5%s, due 
from 1940 to 1945, incl., and $796,000 5s, due from 1934 to 
1940, incl., awarded on Jan. 20 to a group managed by Eldredge 

.,.of New York, at a price of par, the net interest cost of 

the financing to the city being 5.35%. 
1,750,000 Tulsa, Okla., various improvement bond issues, comprising 
930,000 434s, $450,000 5s, and $370,000 414s, due serially from 
1936 to 1956, incl., awarded on Jan. 16 to a group managed 
by the Mercantile Commerce Co., of St. Louis. Price paid 
not disclosed. 

1,398,000 Flint, Mich., bonds and notes sold during January as follows 
$643,000 sewage disposal plant bonds, due from 1932 to 1950, 
incl., purchased as 4%4s by the First Union Trust & Savings 
Bank, Chicago, at 100.537, a basis of about 4.18%; $275,000 
improvement bonds sold as 44s to a group managed by the 
First Detroit Co., Detroit, at 100.01, a basis of about 4.24%; 
$480,000 3% tax anticipation notes, due in two years, awarded 
to the Guardian Detroit Co., of Detroit, at 100.03, a basis of 
about 2.97%. 

1,250,008 King Co., Wash., 4!4% county hospital bonds, due in from 2 to 
20 years, awarded on Jan. 20 to a group headed by Ames, 
Emerich & Co., of Chicago, at 100.307, a basis of about 4.21%. 
This issue was originally sold on Oct. 28 as 414s, at 100.08, to 
M. M. Freeman & Co., Inc., New York, and the Seattle Co., 
of Seattle, jointly, but the award was cancelled due to an error 
which was made in the notice of the proposed bond election .— 
V. 182, p. 525. 

1,000,060 Chicago South Park District, Ill., 4% stadium completion 
bonds, due $50,000 annually from 1932 to 1951, incl., awarded 
on Jan. 16 to a group headed by the Continental Illinois Co., 
of Chicago, at 97.10, a basis of about 4.33%. 

1,000 ,@00 Illinois (State of) 4% waterway bonds, due Jan. 1 1938, awarded 
on Jan. 29 to Hitchcock & Co. of Chicago, at 101.205, a basis 
of about 3.80%. 

1,000,000 Springfield, Ill., 444% water bonds, due serially from 1936 to 

950, inel., awarded on Jan. 5 to Eldredge & Co. and R. W. 
Pressprich & Co., both of New York, jointly at 104.30, a basis 
of about 4.08%. 


Short-term municipal borrowing during January, as has 
been the case during the past few months, was jquite heavy 
the total of such financing during the month being $75,051,- 
000, or about $25,000,000 in excess of the total of long-term 
securities sold during the same period. The figure shown, 
however, includes temporary borrowing by the City of 
New York to the extent of $30,000,000 and $15,000,000 by 
the State of Arkansas. The State sold an issue of 6 months 





notes to the amount named, bearing interest at 434%, to 
a syndicate managed by Halsey, Stuart & Co., of New York, 
at 100.03, a basis of about 4.69%. No less than 63 munici- 
palities borrowed temporarily during January, thereby taking 
advantage of the opportunity to finance their activities 
through the sale of short-term securities at interest rates 
which are unusually low. 

Long-term municipal bonds disposed of during January by 
Canadian municipalities totaled $34,126,114. The Province 
of Ontario, however, was responsible for the greater part of 
this figure, having awarded an issue of $30,000,000 414% 
40-year serial bonds to a syndicate headed by the National 
City Co., of New York. The group paid a price of 98.669 
(Canadian funds) for the bonds, the net interest cost of the 
financing to the Province being about 4.60% (V. 132, p. 530). 
The Province of Manitoba also appeared in the long-term 
municipal bond market during January, having sold $2,444,- 
000 4% bonds, due Dee. 15 1932, at private sale to a group 
headed by Wood, Gundy & Co. of Toronto. Price paid not 
disclosed. About $12,000,000 of the Canadian bonds are 
reported to have been absorbed by American investors. 
The Province of Alberta obtained a temporary loan of 
$3,000,000 during the month, having sold that amount of 
4% Treasury bills maturing in about one year, to a group 
headed by the First National Bank of New York. Price 
paid not disclosed. 

In our total of long-term Canadian financing during 
January we do not take into consideration the sale of $70,- 
000,000 Canadian National Railway 414% 25-year bonds 
to a syndicate managed by Dillon, Read & Co., of New York. 
These bonds, although guaranteed unconditionally by the 
Dominion Government, are payable primarily from rev- 
enues of the railway system, and therefore are classified as 
corporate securities. 

Although no financing during January was undertaken by 
any of the United States Possessions, we wish to point out 
that the issue of $420,000 5-year notes of the municipality 
of San Juan, Porto Rico, at not to exceed 6% interest, for 
which sealed bids were invited until Dec. 27 was net sold as 
no tenders were received.—V. 132, p. 891. 


Below we furnish a comparison of all the various forms of 
obligations sold in January during the last five years: 





| 














January. _ 1931. | 1930 | 1929. | 1928. 1927. 
x s | 8 s $ 

Perm. loans (U.8S.)_-| 49.126,071|109,717,814| 75,710,723|100.343,6271206,877.975 
*Temp. loans (U.S.)| 75,051,000) 127,558,850/125,466,500) 71,441,522) 32,478,000 
Can. loans (temp.)--| 3,000,000 ..----| 15,959,000] 4,000,000} --.---- 
Can. loans (perm.)— | | 

Placed in Canada_| 22,126,114 _..--| 73,167,572| 2,100,113] 5,617,358 

Placed in U. S___-} 12,000,000) 9,300,000 73,750,000) 4,340,000) 43,550,000 
Bonds of U.S. pos’ns. None} 1,500,000) 320,000; 1,000,000} 1,385,000 

2 ae 161,303 ,185|248 ,076,664|224,373.795| 183,225, 262/289,908,333 





* Includes temporary securities issued by New York City: $30,006,000 in 1931; 
877,300,000 in 1930: $93,775,000 in 1929; $55,230,000 in Jan. 1928; $17,000,000 in 
Jan. 1927; $62,350,000 in Jan. 1926, and $43,350.000 in Jan. 1925. 

r Refunding. 


The number of municipalities in the United States emitting 
permanent bonds and the number of separate issues made 
during January 1931, were 210 and 289, respectively. This 
contrasts with 311 and 427 in January 1930. 

For comparative purposes we add the following table 
showing the aggregate of long-term bonds put out in the 
United States for January for a series of years. It will be 
observed that the 1931 January disposals were the smallest 
of any year since 1919. 








a. ace bee $49,126,071 | 1918 - - $24,060,118] 1905__-__- $8,436,253 
a 100.717.3141 3007. ....<>-- 40,073,081] 1904________- 23,843,801 
OS Sere a at ee *50,.176,099] 1903______._- 15,141,796 
ioae..... _.--100,343,627| 1915____.--.-- 34,303,088] 1902._____... 10,915,845 
1927_..______206,877,975| 1914_______--a84,603,094/1991______._.. 9,240,864 
ae 70,366 623} 1913_____-- . 30,414,439 | 1900 _ 20,374,320 
1936... .... ... 138,608,138 1012... ....-. 36,206,749) 1600. - - 6,075,957 
A ae _ 99,625,470) 1911 x78,510,274] 1898_ __ . 8,147,893 
NPCS . 96,995,609} 1910_ -- 16,319,478] 1897- _- ‘ 10,405,776 
1922__._._._..108,587,199]| 1909- -. 29,318,403} 1896__._._.-- 6.507.721 
1921_.__._..-.. 87,050,550] 1908 . 10,942,068} 1895_ _ - nt 10,332,101 
1920__.._..-. 83,529,891 | 1907 10.160,146]1894______._. 7,072,267 
1919_._-_- . 25,090,625) 1906 8 307.582] 1893_ - : 5,438,577 

* Including $25,000,000 bonds of New York State. a Including $51.000,000 
bonds of New York State. x Including $60,000,000 corporate stock of New York 


City. 
Owing to the crowded condition of our columns, we are 


obliged to omit this week the customary table showing th 
month’s bond sales in detail. It will be given later. 





NEWS ITEMS 


Coral Gables, Fla.—Bondholders’ Protective Committee 
Urges Deposit of Defaulted Bonds.—A notice was issued on 
Jan. 27 by the recently formed protective committee (V. 132, 
p. 883) to the holders of the various defaulted bonds of this 
city urging the necessity of immediate deposit of the out- 
standing bonds in order that the committee may set in 
motion the proceedings looking toward an early adjustment 
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of the city’s financial plight. 
as follows: 


To the Holders of Bonds of the City of Coral Gables, Fla.: 


The City of Coral Gables, Fla., has been in default in the payment of 
the principal and interest of the greater part of its outstanding bonds since 
July 1 1930, and it is feared that additional defaults will occur as other 
maturities of principal and interest become due and payable. Persons 
owning or interested in a large amount of the bonds of the city, includin: 
banking houses which distributed a majority of the outstanding bonds o 
the city, accordingly requested Mr. Edwin H. Barker, President of the 
Guaranty Life Insurance Co.; Mr. Prentiss de V. Ross, a member of the 
firm of Rufus Waples & Co. of Philadelphia, Pa., and Mr. Sanders Shanks 
Jr., Editor of the *‘Daily Bond Buyer,’’ to serve as members of a bondhold- 
ers’ protective committee for the purpose of protecting the interests of 
the holders of the city’s bonds. ey have agreed to accept this trust 
and es executed a bondholders’ protective agreement, a copy of which 
is enc ‘. 

Investment banking houses, which in the past have distributed bonds 
of the City of Corai Gables, are making available to the committee all of 
the data and information which they have regarding prevailing conditions 
in the city. This information convinces the committee that it is imperative 
that the bondholders’ committee be organized immediately. Any further 
delay in taking steps to protect their interests might prove disastrous, and 
the committee, accordingly, urges each of the holders to deposit his bonds 
under the terms of the enclosed agreement without delay. The bonds 
should be transmitted by registered mail to the depositary, the Bank of 
New York & Trust Co., 48 Wall St., New York City. The bonds must be 
accompanied by a letter of transmittal, a form of which is enclosed. The- 
committee has already received assurances from the holders of a large amount 
of outstanding bonds that their bonds will be deposited immediately. 

The banking houses, which in the past have distributed a majority of 
the bonds of the City of Coral Gables, have notified the committee of their 
intention to advise their clients to deposit their bonds with the committee, 
and have agreed to place at the disposal of the committee all transcripts, 
records and data regarding the City of Coral Cables and the outstanding 
bond issues, which they have in their possession, and to co-operate in every 
way practicable with the committee in its efforts to protect the rights of 
the depositors. 

The committee has power to act only with reference to bonds deposited 
with it under the terms of the deposit agreement. Inasmuch as the situ- 
ation calls for immediate action, attention is called to the fact that the 
enclosed de t agreement requires the deposit of bonds on or before 
April 30 1931. The committee cannot undertake to receive bonds for 
deposit after that date. 

BONDHOLDERS'’ PROTECTIVE COMMITTEE, 
CITY OF CORAL GABLES, FLA., 
By EDWIN H. BARKER, Chairman. 


Helena, Mont.—Supreme Court Holds $200,000 Water 
Bonds Invalid.—The $200,000 issue of 444% water system 
bonds that was purchased on Sept. 2 by the State Board 
of Land Commissioners was ruled invalid on Jan. 28 by 
the State Supreme Court on the ground that the enabling 
election on the bonds held July 7 failed to comply with 
controlling statutes. The court handed down a decision 
granting the original writ of injunction prayed for by a 
local taxpayer against the city and the city council. We 
quote in part from the report of the decision given in Montana 
““Record-Herald’’ of Jan. 28: 


The effect of the decision is to invalidate the bond issue, the purpose 
of which was to fi.gnce additions to and improvement of Helena’s water 
system. The decisiun, written by Justice Angstmann and concurred in by 
Chief Justice Lew L. Callaway and other members of the court, holds: 

“That registration for the election was not closed as provided by law. 

“That notice of the closing was not given 30 days before the time set, as 
required by statute. 

‘That lists of registered electors qualified to vote were not prepared by the 
county clerk and posted, in compliance with law. 

“That certain registered electors of the city were denied the right to vote 
because delinquent in tax payments. 

*“‘We think the election in question cannot be sustained and that the 
Attorney-General properly withheld his approval of the bonds,”’ the decision 
concluded. “The writ will be issued as prayed for.”’ 

The court also held that Webber's action was not barred by Section 9040 
of the Montana revised code, which provides that “‘no action can be brought 
for the purpose of restraining issuance and sale of bonds. . . after expiration 
of 60 days from date of the order authorizing their issuance and sale, on 
account of any defect, irregularity or informality in giving notice, or in 
holding the election upon the question of such bond issue.”’ 


Hemphill, Tex.— Statement on Bond Default Situation.— 
In response to our inquiry regarding the status of the above- 
named municipality, which was placed in the hands of a 
receiver last December following the petition of the Brown- 
Crummer Co. of Wichita to the District Court at Houston 
—V. 131, p. 3904—we are in receipt of the following com- 
munication, outlining the situation as it now stands, from 
J. A. Watson, receiver: 


MINTON & MINTON, 
Attorneys-at-Law and Abstracters. 
Hemphill, Tezx., Jan. 29 1931. 
Commercial & Financial Chronicle, New York, N. Y. 
Gentlemen'—1 have your letter of Jan. 21 regarding the receivership 


of the City of Hemphill. 

In reply, beg to say that I was appentes receiver by Hon. G. E. Richard- 
son, Judge of the District Court of Sabine County, Texas, a State Court. 
No Federal receiver has been appointed. 

The citizens of the city voted off the corporation and I was appointed 
receiver at the instance of some of the creditors by the court above men- 
tioned, and am proceeding, under the court's order, to operate the city 
water plant and am endeavoring to collect the taxes, it being the intention 
of the court to have this service continued until the debts are paid off. 

Some of the citizens, who were taxpayers, refused to pay their taxes, 
and the matter had to go to the courts. The city finally obtained judg- 
ments which are now in process of collection. It was for this reason that 
default was made in payment of interest on the city’s bonds. 

Very truly yours, 
J. A. WATSON, Receiver City of Hemphili. 


lowa.— Legislature Approves $100,000 ,000 Road Bond Issue 
Amendment.—On Feb. 2 the House of Representatives, by 
a vote of 67 to 41, adopted a resolution favoring a constitu- 


The text of the notice reads 


— 


Court. We quote in part as follows from the Des Moines 
“*Register’’ of Feb. 3: 


Approval of the amendment by the house ends legislative action on the 
amendment except for return to the senate for correction of the journal 
copy of the original amendment. In this journal copy a period must be 
inserted after ‘Article XII1’’—the new article in the constitution—and an 
extra “‘d’’ must be taken out of the word ‘‘Odebolt.”’ 

When the Senate by record votes makes these changes in its journal, 
the agreement of the 44th general assembly to the adoption of the amend- 
ment by the 43d general ——s. two years ago will complete. 

The correction to be made is in the copy of the original amendment. 
No change is being made in that document. If a change were made the 
approval of the amendment would be invalid. The journal record is vital 
because the constitution definitely provides the method of keeping it on 
constitutional amendments. 

This legislature still must pass an act submitting the amendment to the 
voters for ratification and fixing the time and manner of passing upon it. 
This bill will provideffor a special election on a date fixed in the bill. This 
election will be held as soon as possible. 


Early Test Expected. 

If the amendment is ratified, it will authorize the legislature to pass 
an Act under the new constitutional grant of power, providing for the is- 
suance and sale of $100,000,000 in State road bonds. 

Because of Attorney General John Fletcher’s opinion that the amendment 
is invalid. it is probable that the legislature will pass another bill providing 
for an early suit to test the constitutionality of the constitutional amendment 
before it is submitted to the people in special election. This bill fixes time 
limits on the court hearings. 


Approval Is Foreseen. 

By the time State bonds can be issued they will amount to a substitution 
for bonds voted by the individual counties. Since 84 of these counties have 
authorized bonds and 79 of them have more than $86,000,000 in bonds 
outstanding, there is every reason to believe that the constitutional amend- 
ment will be approved overwhelmingly. 

Two pases ago the poopie voted by more than two-to-one for a legislative 
act authorizing a $100, ,000 State road bond issue. 

This Act was held invalid by the Supreme Court on the ground that it 
did not conform to the constitution. 


Provides Authority. 

The constitutional amendment approved Monday puts into the consti- 
tution legislative authority to do by act what the constitution now forbids. 

The principal thing this amendment authorizes is payment of State 
bonds with primary road funds. These funds are raised by licensing o 
motor vehicles, taxation of gasoline and Federal highway aid. 

Under the existing constitution the Supreme Court held, a direct property 
tax not only must be levied but collected to redeem the bonds. 

Pay Off County Bonds. 

The primar d fund is being used to y off county primary road. 
bonds. It wi used, under the constitutional amendment, to pay off 
the State bonds, which will be issued to take up the county bonds. The 
constitutional amendment makes the pledges of the primary fund to the 

yment of bonds irrepealable while any of the bonds are outstanding. 

uch a pledge cannot be made under the present constitution because one 
legislature can not bind the acts of a succeeding legislature. 


y roa 
ll be 


Mississippi.—Proceedings Contemplated Against State on 
Old Repudiated Bonds.—The following is from the New York 
“Times” of Jan. 29: 


The first effort by American bondholders to bring pressure on the State 
of Mississippi to pay upon two issues of its bonds aggregating $7,000,000, 
which have been in default for almost 90 years, will be started to-day. In 
the financial columns of the New York ‘‘Times’’ an advertisement appears 
to-day asking all holders to communicate with the advertiser and to give 
the numbers of the bonds owned. 

The bonds are known as the Planters’ Bank bonds, issued in 1831 to 
1833 inclusive, in the amount of $2,000,000, and the Union Bank bonds, 
issued in 1838, in the amount of $5,000,000. The interest in arrears is 
ones at approximately $32,000,000. The bonds were sold chiefly 
in London. 

- Although the Council of the Corporation of Foreign Bondholders, London, 
has made repeated efforts to collect the sum through representations 

to the State of Mississippi and to the Federal Government, to-day’s noti- 
fication of American bondholders represents the first move made here in 
connection with the debt. Through the efforts of the British bondholders 
the oa of the Mississippi debt was brought up in the House of Lords 
on March 12 1930 

Interest payments were made on the issues until 1841. In 1875, in order 
to forestall further petitions by the bondholders. an amendment was made 
to the State’s Constitution repudiating the two issues. Despite this fact, 
the State of Connecticut still holds the bonds to be in default and excludes 
the obligations of the State from its legal list. 

The movement against Mississippi comes when the State is contem- 

lating an extensive road-building program. The State has scheduled 
or sale on Feb. 10 obligations aggregating $1,250.000. 


Missouri.—Bill Proposing Increased Income Taz Intro- 
duced.—On Jan. 27 a bill was offered by Representative 
Langdon Jones of Dunklin County proposing new State 
income tax schedules and a second bill on corporation fran- 
chise taxes was also entered by Representative Jones, they 
representing the first of the Missouri Survey Commission 
tax increase bills to finance a’ program involving expenditures 
of $192,000,000 over a 10-year period, according to the 
St. Louis ‘‘Globe-Democrat”’ of Jan. 28, which outlined the 
measures as follows: 

“The income tax bill supplants the present law levying a flat rate of 
1% and substitutes a graduated schedule beginning at 14 % and extendin 
to slightly less than 5%. This, according to the Commission, is 
to raise an additional $127,000,000 over the 10-year period, more than 
one-half of which would be paid by St. Louis. 

Franchise Levy Doubled. 

“The other bill doubles the corporation franchise tax, increasing it 
from 50 cents on the $1,000 of capital stock to $1. This, it is anticipated, 
will raise for the first year an additional $1,000,000, and about $1,500,000 
when it is fully in operation. : 

“The income tax bill for the fiscal year, the Commission has estimated, 
will produce an additional $7,000,000 revenue. When it is fully in opera-~ 
tion the Commission has stated it will produce an additional $12,000,000 
annually. 

“Corporations under the proposed new law would pay a flat rate of 
2% %, instead of the present rate of 1%. | 

‘Under the new rate, a person with an income ( 
of $75, provided no deductions were made for exemptions. 


of $3,000 would pay a tax 
The same in- 





tional amendment authorizing the issuance of $100,900,000 
in road bonds. The measure (S. J. R. No. 1) was passed | 
in the Senate on Jan. 27 by a vote of 37 to 10. On Jan. 28 | 
Attorney General Fletcher declared the measure invalid, ! 
citing in his opinion a list of legal impediments to the validity | 
of the proposed amendment, his chief objection being that 
it would suspend portions of the Constitution. Upon the | 
request of the Iowa Good Roads Association an opinion was 
submitted by seven prominent lawyers which held the pro- 
posal as valid. It is considered probable that a bill will be 
passed by the Legislature providing for an early suit to 
test the constitutionality of the resolution before it is sub- 
mitted to a vote of the people in special election. Bonds to 
the extent of $100,000,000 were previously voted, but the 
measure was declared unconstitutional by the State Supreme 





dividual now pays $30. 

“A person with an income of $5,000 would pay $130 under the proposed 
new rate, as against $50 under the present rate. A $10,006 income with- 
out exemptions would be taxed $310 under the new rate and is taxed 
only $100 under the present rate. 

$1,255 on $25,000. 

“Those whose incomes are $25,000 without exemptions now pay $250, 
but under the new rate would be assessed $1,255. — 

“The proposed new tax schedules on individual incomes are: 

“Income of $1,500 or less, without the usual exemptions, 14%; $1,500 
to $4,000, incl., 244%; $4,000 to $7,000, 3% less % of 1% of $4,000; 
$7.000 to $10,000, 3%% less 1% of $4,000; $10,000 to $13,000, 4% less 
14% of $4,000; $13,000 to $16,000, 444% less 2% of $4,000; $16,000 to 
$19,000, 5% less 24%% of $4,000; more than $19,000, 54% less 3% of 
$4,000.”’ 

New York City.—Sinking Funds Bills Passed by Assembly. 

e 7y ‘ 2 ’? 
—An Albany dispatch to the New York ‘‘Evening Post’’ of 
Feb. 5 reported that the Assembly on that day passed the 


New York Sinking Fund Bills introduced in the Legislature 
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by Senator Bernard Downing and approved in the upper 
house on Feb. 4 under an emergency message from Governor 
Roosevelt. The bills abolish the Brooklyn sinking fund, 
transfer accumulations of approximately $8,000,000 to the 
New York City sinking fund and are designed to effect a 
tax reduction estimated at from 5 to 6 points (see V. 131, p. 
4081). 


New York State.—Legal Investment List Amended.—On 
Feb. 2 Joseph A. Broderick, State Superintendent of Banks, 
issued a supplemental list, as of that date, amending the 
original list issued on Dee. 1 1930—V. 132, p. 159—by the 
addition of the obligations of quite a number of cities, 
school districts and counties (see V. 132, p. 884), two railroad 
companies and one public utility company, a total of 23 
issues, and the removal therefrom of the bonds of two 
municipalities. The bulletin, as issued by the Superin- 
tendent of Banks, is as follows: 

NEW YORK STATE BANKING DEPARTMENT, ALBANY, 
Supplemental List, Feb. 2 1931. 
Announcements to the list of securities considered legal investments for 
savings banks, dated Dec. 1 1930. 

The provisions of Section 52 with reference to the annual list, namely: 
the Superintendent of Banks is not in any way liable for the omission there- 
from of any bonds which may be found subsequently to o_: or for the 
inclusion therein of any bonds which may be found subsequently not to 
qualify, apply as well to this announcement. 

JOSEPH A. BRODERICK, Superintendent of Banks. 
Supplement No. 1. 
Additions to Legal Investments List. 
Vandergrift, Pa. *Pottawattamie 
Westerly, R. I. 


i 


Athol, Mass. 


County 
Wellesly, Mass. 


(Council Bluffs), Ia. 


Hunterdon County, N. J. Bennington, Vt. *Hamilton County (Cin- 
Ridgewood, N. J. Phoenix, Ariz. cinnati), Ohio. 
Ridgewood Township *School District No. 1 *Ogden, Utah. 

School District, N. J. (Phoenix), Ariz. *Ogden School District 


Carnegie, Pa. 

Lewistown, Pa. 
Lewistown Sch. Dist., Pa. 
Steelton, Pa. 


Note.—Unlimited tax obligations only are legal for places indicated 
with an asterisk (*). 


Removals from Legal Investments List. 

Northbridge, Mass. Petersburg, Va. 

Note.—Disqualified on basis of 1930 population. 

Additions to Legal Investments List. 

Western New York & Pennsylvania! Detroit Edison Co.- 

Railway Co. gen. 48, 1943 Gen, & ref. 4%s, 1961 
Western New York & Pennsylvania 

Railrvad Co. Ist 5s, 1937 

New York State.—Bill Introduced in Legislature to End 
Personal Property Taz.—A bill abolishing the personal prop- 
erty tax in the State was introduced in the Legislature on 
Jan. 29 by Senator Hofstadter and Assemblyman Moffat, 
N. Y. City Republicans. The system of levying the per- 
sonal property assessments and the procedure necessary to 
have the tax sworn off were characterized by the sponsors 
of the bill as being ‘‘farcical’’ and it was asserted by Mr. 
Moffat that N. Y. City alone derived any substantial incre- 
ment from the present tax. It is stated that the State Tax 
Commission has urged the abolition of this tax for several 
years and several prominent professional and civic organiza- 
tions in N. Y. City have pledged their support to the bill. 


North Carolina.—IJssuance of Improvement Bonds by 
State Opposed by Governor.—The following is.a dispatch from 
Raleigh, N. C., to the ‘‘United States Daily’’ of Feb. 3: 

“On account of the present economic conditions, I do not think this 
General Assembly should authorize any additional bond issues for permanent 
improvements, Governor O. Max Gardner told the North Carolina Legis- 
lature in his recent budget message. ‘‘The needs of the institutions in some 
Cases are pressing, but they are not so pressing that, under present condi- 


tions, they may not wait until 1933, at which time it is hoped we will have 
reached a better day. 


“With the decreasing value of the dollar and a declining commodity 
basis, the Governor added, “‘it will be less expensive to operate any enter- 
prise in the future than it has been in the immediate past. and if the proposals 
set forth in the Budget Report are put into effect the departments, institu- 
tions and agencies of the State ought to be able to carry on their operations 
without serious impairment to the welfare of the State. 

Governor Gardner spoke of the situation wherein the next biennium must 
absorb the deficit of the present biennium of some mil'ion and a quarter 
dollars, and at the same time bear its total operating expenses. It necessi- 
tates drastic reductions in appropriations for the present biennium and 
requires thorough study of the situation, he said. 


Oklahoma.—Bonded Debits of Counties Reported.—A 
special dispatch from Oklahoma City to the ‘‘Wall Street 
ournal’’ of Jan. 30 reports as follows: 


“Oklahoma's 77 counties have a total bonded indebtedness of $38 ,602,825, 
according to the annual report of the State examiner and inspector. Okla- 
homa Co. led with bonded indebtedness of $2,943,458, followed by Creek 
with $2,124,894. Other counties with more than $1,000,000 in bonded 
indebtedness were: Caddo, $1,225,000; Canadian, $1,010,000; Carter, 
$1,143 053; Muskogee, $1,317,000; Okmulgee, $1,383,710; Payne. $1,000,- 
000; Pittsburg, $1,154,815, and Pottawatomie, $1,163,150. ‘Counties 
free from bonded indebtedness were Alfalfa, Cimarron, Craig, Grant, Kay, 
Kiowa, Kingfisher and Texas. 


“Sinkin nds of the vari i 
totaled $7-069,709. “Annual Int, paymenta teal abour eo pie wee 

Sanford, Fla.— Agreement on Default Situation Reached.— 
The early termination of the suits filed against the above 
city is looked for as the outcome of a series of conferences 
between the city officials and the bondholders’ protective 
committee. We are now informed that an agreement has 
been arrived at whereby the city confesses judgment to 
the suits—V. 131, p. 4242—and the millage for the current 
fiscal year is set at 30, a compromise between the levy 
required by court order of about 100—V. 131, p. 3562— 
and the usual millage of approximately 20, the city’s average 
levy. The original peremptory writ of mandamus granted 
by the State Supreme Court was modified by the court on 
petition, to be in force for one year, when the peremptory 
writ will become effective. A Sanford dispatch to the 
“Florida Times-Union” of Jan. 28 reported on the agree- 
ment as follows: 


Termination of suits filed against the City of Sanford by attorne 
representing Sanford bondholders is seen as a result of a series of contereness 


*Council Bluffs, Ia. 
*Independent School Dist., 
(Council Bluffs), La. 


(Ogden), Utah. 
Kenosha, Wis. 
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between the bondholders’ protective committee and the City Commission 
An agreement was reached by which the city confesses judgment to the 
suits, and the millage for the current fiscal year is set at 30. 

The suits were instituted shortly after the city defaulted on principal 
and interest in July 1929. The bonded debt of the city at that time was 
slightly in excess of $7,000,000, and tax collections were sufficient to y 
but a fractional part of the interest. The city declined to pay anything, 
and suits were immediately instituted which have since been pending in 
Federal Court. 

In November of last year the State Supreme Court granted a peremptor 
writ of mandamus ordering the city to levy sufficient millage to pay all 
accumulated interest as well as the interest for the current year. The 
order required the city to levy a millage of over 100, four times higher than 
the highest previous millage in the history of the city. 

Negotiations were immediately entered into with the bondholders’ pro- 
tective committee which resulted in the agreement reached. According to 
the terms of this agreement, in addition to confessing judgment, the city 
must turn over to the bondholders all cash on hand in excess of approxi- 
mately $18,000 which is needed for operating expenses during the next 
two months. 

The city must also pay the bondholders 60% of all funds received through 
miscellaneous sources other than taxes. The city agrees to prepare a bill 
amending the city charter so that tax collections can be enforced through 
the immediate sale of property on which taxes have become delinquent. 
The city further agrees to accept bonds and certificates of indebtedness in 
payment for taxes for the years 1927, 1928 and 1929, provided the taxes 
for 1930 are paid at the same time, in cash. 

The bond committee agrees to secure the modification of the Supreme 
Court writ so as to conform with the millage of 30, which is based on a ratio 
of 1 to 1%, as applied to operating expenses and debt service. The com- 
mittee also agrees to extend this millage ratio for another year, provided 
the other terms of the agreement are properly carried out. 

The agreement was hailed by both the members of the bond committee 
and the City Commission as a fair and equable adjustment of Sanford’s 
financial difficulties, and was characterized by local business men and civic 
leaders as the beginning of the final settlement of Sanford's bond problems, 
as well as the termination of a period of depression and financial uncertainty 
which has prevailed in this city during the past three years. 


Sebring, Fla.—Local Taxpayers Attack Validity of City 
Charter and Bonds.—On Jan. 19 a group of local taxpayers 
held a meeting to discuss ways and means of coping with the 
present indebtedness situation as it appears that the city 
will not be able to meet its payments on outstanding obliga- 
tions. The city charter and a majority of the city bonds 
were attacked as to their validity at the meeting and protests 
were voiced against the alleged high taxes. A report on the 
bonds of the city was made by R. B. Huffaker, well known 
attorney of Bartow. The opinion of Mr. Huffaker, dated 
Jan. 9, follows: 


Mr. Samuel Oakley and Associates, 

Sebring, Florida. 

Gentlemen:—It appears that the territorial limits of the Town of Sebring 
were established by metes and bounds by Chapter 7242, Acts of the Legis- 
lature, 1915, creating the Farge gh The name of the municipality 
was Changed to that of the City of Sebring by Chapter 11158, Acts of the 
Legislature, 1925, but without redefining the boundaries of the city. The 
Town of Sebring, and later the City of Sebring, prior to 1929, attempted 
to enlarge the territoria! limits of the municipality by ordinances based on 
Section 1918, Revised General Statutes 1920, Section 3051, Compiled 
General Laws 1927. : eae 

After attempting to enlarge the territorial limits of the municipality 
by said ordinances, the City then, by ordinances and resolutions, and by the 
method prescribed by Chapter 9298, Laws of Florida, 1923, issued street 
improvement bonds ed on assessments against abutting property 
for the cost of paving streets in that part of the city added to the corporate 
limits of ordinance. These bonds, except possibly for one or two issues, 
were validated, and all of the bonds were sold, and the proceeds were 
received by the City and were expended for the purpose for which they were 
issued, namely, for paving streets in that part of the City added to the 
territorial boundry by ordinance, the total cost of such paving being as- 
sessed against the abutting lots or lands. 

The Supreme Court of Florida, in the recent case of State vs. City of 
Homestead, decided April 1 1930, has held that the method of enlarging 
the territorial limits of a municipality by ordinances in the manner attempted 
by the City of Sebring is void on the ground that the statute upon which such 
ordinances are based is in conflict with the Constitution under which the 
Legislature created the Town of Sebring and defined its territorial limits 
by metes and bounds. ; 

Weare of the opinion that the street paving assessments in that part of the 
City of Sebring added to the territorial limits by ordinance and the street 
paving bonds based on said assessments are void and that in the absence 
of elements of waiver and estoppel, the owner of any of the lots or lands so 
assessed may maintain a bill in chancery to cancel such assessments as 
clouds on his title, and that a taxpayer of the City of Sebring may enjoin 
the payment of said bonds. 





Very truly yours, 
season HUFFAKER & EDWARDS, 
By R. B. Huffaker. 


cn 


BOND PROPOSALS AND NEGOTIATIONS. 


AFTON, Lincoln County, Wyo.—BOND OFFERING.—We are in- 
formed that sealed bids will be received until 8 p. m. on Feb. 16, by L. C. 
Jensen, Town Clerk, for the purchase of a $7,000 issue of coupon water 
works bonds. Int. rate is not to exceed 6%, payable M. & 8. Denom. 
$500. Dated Mar. 11931. Due on Mar. 1 1961, optional on Mar. 1 1946. 


ALBANY PORT DISTRICT (P. O. Albany), Albany County, N. Y.— 
BOND SALE.—The $1,518,000 coupon or registered bonds offered on Feb. 
5—V. 132, p. 884—-were awarded as 4(s to Eldredge & Co., of New York, 
at par plus a premium of $26,868.60, equal to 101.77, a basis of about 4.13%. 
The bonds are dated Feb. 1 1931, mature $33,000 annually on Feb. 1 from 
1936 to 1981 incl., and are being reoffered by the successful bidders for public 
subscription at prices to yield from 4.00 to 4.05%. According to the bank- 
ers, the securities are legal investment for savings banks and trust funds in 
New York and direct and general obligations of the Port District, payable 
from unlimited ad valorem taxes levied on all the taxable property in the 
cities of Albany and Rensselaer. ‘“Taxes are apportioned on the basis of 
93.74% for Albany and 6.26% for Rensselaer.’’ Bids submitted at the 
sale were as follows: 


Bidder— Int. Rate Amt. Bid. 
Eldredge & Co., New York (purchasers) - - - - - - - -- - 4u% $1 ,544,868.60 
George B. Gibbons & Co., Inc., et al__----------- 44% 1,528,131.13 
Drees Cee Gs ONE. oc nace cuecevscosecsocsns 44% 1,565 346.42 
i. pe. yee & Oe. 66 Ol... oon edn ene nen 414% 1,542 392.74 
Manufacturers & Traders Trust Co., Buffalo - - - --- 44% 1,541,210.22 
National Commercial Bank & Trust Co., Albany--4%% 1,518,.000.00 


ANGOLA, Erie County, N. ¥Y.—BOND SALE.—The $10,000 coupon 
or registered street impt. An, offered on Feb. 2—V. 132, p. 885—were 
awarded as 434s to Graham, Parsons & Co. of New York, at 100.67, a basis 
of about 4.63%. The bonds are dated Jan. 1 1931 and mature $1,000 on 
Jan. 1 from 1933 to 1942 incl. 


The following is an official list of the bids submitted for the issue: 


Bidder— Int. Rate. Rate Bid. 
Graham, Parsons & Co. (purchasers) --------------- 4%% 100.67 
Edmund Seymour & Co., New York_-_-_------------- 5% 100.069 
George B. Gibbons & Co., Inc., New York---------- 5% 100.274 
Ne UN 5 NN i i  eiveween 5% 100.915 
Manufacturers & Traders Trust Co., Buffalo.------- 5% 100.429 
Dewey, Bacon & Co., New York_-__-.-.-...--------- 5% 100.88 


ANN ARBOR, Washtenaw County, Mich.—BIDS REJECTED.— 
Fred C. Perry, City Clerk, reports that all of the bids received on Jan. 29 
for the purchase of the three issues of bonds aggregating $48,000, offered 


for sale—V. 132, p. 341—were rejected. The bonds are dated Feb. 3 


1931 and mature serially on Aug. 1 from 1931 to 1940 incl. 
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satan’ Clatsop County, Ore.—BONDS NOT SOLD—LATER 
WARD.—The $40,761.26 issue of not to exceed 6% semi-ann. improve- 
pad bonds offered on Jan. 19—V. 132, p. 522—was not sold at that time 
as there were no bids received. These bonds were later disposed of to the 


Contractor. Dated Jan. 1 1931. Due in 10 years and optional after 
one year. 


ATASCOSA COUNTY ROAD DISTRICT NO. 4 (P. O. Jourdanton), 
Tex.—BONDS REGISTERED .—The two oe of 54% refunding bonds, 
cagreanting | $221,000, that was purchased by H. D. Crosby & Co. of San 


Antonio— 132, . 690—were —- by the State Comptroller on 
Jan. 29. Denom. $i ,000. Due in from one to 20 years. 


ATLANTIC CITY, Atlantic County, N. J.—FINANCIAL STATE- 
MENT .—In connection with the award on Jan. 26 of $2,954,000 5% 
coupon or registered bonds to a group headed by H. M. Byllesby ‘& Co. of 
Chicago, and the subsequent re-offering of the bonds for public investment 
at prices to yield from 4.00 to 4.60%, according to maturity, notice of which 
appeared in—V. 132, p. 885—-we have received the following: 

Financial Statement. 


SE PNR CEOs hei cndidnnmdannwndcshencanacmad $305,617,758 
Total bonded debt (including this issue)... ....... --------- 30,169,000 
SS  _ } SS eS $2,664, 

NN nthe Ba as th a dk tp extvse on ls 0 tv tn la te 1,789,652 
Net bonded debt_ 


25,715,348 


Population (1920 Census), “60,707; (1930 Census), 65,748. 
ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN.—The 
$100,000 temporary loan offered on Feb. 2—V. 132, p. 885—was awarded 
to the First National Old Colony Corp., of Boston, at 2.31% discount. 
The loan is dated Feb. 2 1931 and is payable Nov. 9 1931 at the First 
National Bank, of Boston. Bids submitted for the SR, were as follows: 
Bidder— 


Discount. 
First National Old Colony Corp. (Purchaser)_..........--.------ 2.31% 
Dn ones Pe OL RENN aso cnccccocdccuvdcedsncacecuba 2.32% 
SET as or ee a ne eer 2.38% 
I ES ei She liee ecard d ence soakond 2.39% 
ar Ces My SWS OB. cc. ontccceesccucsnaccaws'sivcewt 2.395 %, 
OO ea I I as hed heen on gs a spe de nao cal high a ei eae 2.40% 


AUSTIN, Travis County, Tex.—BONDS REGISTERED.—The three 
issues of 424% coupon bonds, aggregating $1,000,000, that were awarded 
to a syndicate headed by Eldredge & Co. of New York on Dec. 10—V. 


131, p. 3904—were registered by the State Comptroller on Jan. 28. Due 
from Jan. 1 1932 to 1961, incl. 


BELL COUNTY (P. O. Belton), Tex.—BONDS REGISTERED.—A 
,000 issue of 5% semi-ann. road refunding bonds was registered on Jan. 
29 by the State Comptroller. Denom. $1,000. Due on April 10 1953. 


BENSON, Johnson County, N. C.—FINANCIAL STATEMENT .— 
The following official staseunent is furnished in connection with the offering 
pan ion 10 of the $30,000 issue of 6% semi-ann. refunding bonds. 
_— 5 
Assessed ‘valuation DT etbtgacsdcupens dba Kees eetawae atin $1,358,229.04 
I eas. wae ce che endebunhodnn seve em 2,500,000 .00 

456,000.00 


Total bonded debt, including bonds now offered_.____._-.__- 
103 ,279.04 
186,500.00 





Uncollected special assessment actually levied, pledged to a 
i Se et. Unienkivienistedonncewadeonase ose 

Water works and electric light bonds____......-.-.-.-----. 
Population, 1930 Census, 1,522; 1920 Census, 1,123. 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN.—John C. 
Lovett, City "Treasurer, informs us that a $200,000 temporary loan was 
awarded on Jan. 29 to the Beverly Trust Co., of Beverly, at 2.21% discount. 
The loan is dated Jan. 29 1931 and matures Nov. 61931. Denoms. $25,000, 
$10,000 and $5,000. The notes will be certified as to genuiness and validity 
by the First National Bank, of Boston, under advice of Ropes, Gray, 
Boyden & Perkins, of Boston. Bids submitted for the loan were as follows: 


Bidder— Digcewe: 
ee ee GO fe I vic cndcdécwcsncdddeodcdvnsdubanonse 1% 
ee ee SE, SEND COG s nc ccawcndudébeseedcewendaudeseae 6% 
ETE ET LEE Ee EE OE: 3" 3° % 
Merchants National Bank of Boston............................-. 2.37% 
tt cr Coton J. ae ddeduvbaxewaubawadskatdeedia 2.45% 
I a eo ww ee weal eT 2.56% 


BIG CREEK SCHOOL DISTRICT (P. O. Welch), McDowell County, 
W. Va.—BOND SALE.—The $175,000 issue of school bonds that was 
voted in Nov.—V. 131, p. 3237—is reported to have since been purchased 
by the State Sinking Fund Commission. 

BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.— 
Calvin R. Barrett, City Treasurer, awarded on Feb. 4a $500, 000 temporary 
loan to the Home National Bank, of Brockton, at 2.16% discount. 


The 

loan matures Nov. 101931. The following is a list of the bids received: 
Bidder— Discount. 
Home National Bank (purchaser)... .........-.<<---2-----e-ee 2.16% 
Brockton National Co., plus $3 premium. _..........-.-.---.-- 2.32% 
Plymouth County Trust Co., Brockton..................-..... 2.32% 
EE ee; Se Gs BE, Richa ewddudeeansannceesccnnmcene 2.33% 


BROWNSVILLE, Cameron County, Tex.—BOND SALE.—tThe $20,- 
000 issue of 5% street impt. bonds offered for sale without success on Sept. 


12—V. 131, p. 99 54—is reported to have since been sold at a price of 97.00. 
Due serially in 20 years. 


BURLINGTON, Des Moines County, lowa.—BOND OFFERING .— 
Both sealed and auction bids will be received up to 10 a.m. on Feb. 16 b 
the City Clerk, for the purchase of an issue of $122,000 4 or 44% % refund- 
ing bonds. Denom. $1,000. Dated April 1 1931. Due on Nov. 1 as 
lows: $2,000, 1933 to 1938; $3,000 in 1939; $4,000, 1940; $3,000, 1941; 
$5,000, 1942 to 1946, and $15,000, 1947 to 1951, all incl. Prin. and int. 
(M. & N.) payable at the office of the C ity Treasurer. The purchaser is to 


a the legal opinion. No certified check or good faith deposit is 
req 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY IOAN - — 
The $500,000 temporary loan offered on Feb. 3—V. 132, p. 
awarded to Blake Bros. & Co. of Boston, at 2.03% discount, plus a A 
$2. The loan is dated Feb. 4 1931 and is payable. July 7 1931 at the National 
Shawmut Bank of Boston, or at the Chase National Bank, New York, at 
the option of the holder. 


The following is a list of the bids submitted for the loan: 
Bidder— 





Discount. 
Blake Bros. & Co., plus $2 premium (purchaser) _-....---.-.---- 2.03% 
Cn. DR, i) em anomeybestonrnwaenesuawe 2.12% 
Central Trust Co., plus $2.50 premium_________-.__----.2------ 2.14% 
Ee SM nc ecu bdbbceddethemanbeennanng anae 2.14% 
ee ee ee nn ns cma wade ene wm emiindign the 2.48% 


CAMERON COUNTY (P. O. Brownsville), Tex.—BOND SALE.— 
A $500,000 issue of 5% coupon road bonds was purchased recently by a 
oup com ed of A. C. Allyn & Co., Inc., of Chicago, C. W. McNear & 
Si , also of Chicago and Stranahan, Harris & Co., Inc., of Toledo. Denom, 
Dated Dec. 16 1929. Due $12,000 from Feb. 1 1935 to 1959 
Prin. and int. (F. & A.) payable at the Chase National Bank in 
N. Y. City. Legal approval by Clay, Dillon & Vandewater of N. Y. City. 
(An option is stated to have been given on an additional $500,000 of these 
bonds.) 


Financial Statement (As Furnished by County Judge—Jan. 24 1931) 
Assessed valuation (1930) $50,6 


os i ie ans ae oe a Ss ue aemdgsNah oe SEEDED Ow > UA 17,000.00 
Total bonded debt (including this issue) -----..------------ 6,881,000.00 
GR URNEE .. cbscaccdo oc vecsscnncecqeconn. GO00 Uee4s 
Protection bonds (secured by State donation of 

CE ba 6 de «ne aetseanéean Gevnetbechanesa 1,374,000.00 
Net d 


debt 5,156,311.57 
Population: 1920 census, 36,662; 1930 census, 77,572. 

CENTERVILLE, Turner Gunite, S. Dak.—BOND OFFERING .— 
Sealed bids will be received until Feb. 9, by, W. L. Disbrow, City Auditor, 
for the purchase of a $10,000 issue of 5% % semi-ann. refunding bonds. 
Denom. $1,000. Dated March 1 1931. Due on March 1 as follows: $2,000, 
1933, and $1,000, 1934 to 1941, incl. The purchaser is to pay for the 
printing of the bonds. A certified check for 2% must accompany the bid. 


CHARLES CITY, Floyd County, lowa.—BOND OFFERING.—A 
$20,000 issue of 4% % funding bonds will be offered for sale at public 
Sneson. by 5; Ww. McGeeney, Cit w Clerk, at SD. m. on Feb. 10, according 
to re Dated Oct. 1 1930. ue from Oct. 1 1931 to 1940, incl. Prin’ 
and t. “ia. & O.) payable at the office of the City Treasurer. 





CHARLOTTE, Mecklenburg County, N. C.—NOTE SALE.—An 
issue of $100,000 tax anticipation notes is reported to have been purchased 


recently by the parses and Farmers Bank of Charlotte at 4%, plus a 
premium of $26.00 
CHICAGO, Cook County, Ill.—BOND OFFERING.—Charles_ §8. 
Peterson, City Comptroller, will receive sealed bids until 11 a.m. on Feb. 
11, for the ee of $27, 325,000 4% coupon bonds, of which $14,800,000 
represent ta) tions of the Board of Education and $12, 525,000 of the city 
itself. The to ds are described as follows: 
$4,310,000 — benefit (city) bonds. Dated Jan. 11931. Due serially 
from 1 to 4 years. 
2,500,000 Ogden Ave. imp nat gy (city) bonds. Dated Jan. 1 1931. 
Due serially in from 1 to 20 


2,000,000 electric street lighting (city) fonds. Dated Jan. 1 1931. 


Due 
serially in from 1 to 20 y 
975,000 North State St. Par ue tae (city) bonds. Dated Jan. 11931. Due 
serially in from 1 to 
530,000 ten reconstruction (city) bonds. Dated Jan. 11931. Due 


serially in from 1 to 20 y 
510,000 South Halstead St. Grédee ( (city) bonds. Dated Jan. 1 1931. 
Due serially in from 1 to 20 y 
500,000 playground (city) bonds. Dated ‘Jan. 11931. Due serially in 
rom 1 to 20 years. 
500,000 traffic control signal system (city) bonds. Dated Jan. 1 1931. 
Due serially in from 1 lot 4 years. 
400,000 Indianapolis Ave. opening (city) bonds. 


Dated Jan. 1 1931. 
Due serially in from 1 to 20 years. 


300,000 subway approach (city) bonds. Dated Jan.11931. Dueserially 
n from 1 to 20 years. 
12,500,000 Beard of Education revolving fund bonds of 1931. Dated Feb. 
1 1931. Due Jan. 1 as follows: 


Bi. $1,000,000 in 1933; $2,000,000 
in 1934 and 1935; $2,500,000 in 1936, and $5,000, 600 in 1937. 
These bonds represent the remaining portion of an authorized 
issue of $25,000,000 and are issued under authority of Chapter 
24 of the Revised Statutes of the State of Illinois and House 
Bills Nos. 10 and 27 enacted at the first special session of the 
56th General Assembly of the State. 

2,300,000 Board of Education bonds. Dated Feb. 1 1931. Due Feb. 1 
as follows: $700,000 in 1933 and 1934, and $900,000 in 1935. 
These bonds are issued under authority of Chapter 24 of the 
Revised Statutes of the State of Illinois and House Bills Nos. 
10 and 34 enacted at the first special session of the 56th General 

Assembly of the State. 

All of the above bonds are in $1,000 denoms. Principal oat semi-annual 
interest are payable at the office of the City Treasurer or at the Guaranty 
Trust Co., New York. ‘‘Both issues of bonds of the Board of Education are 
considered by the Corporation Counsel! of the City of Chicago, in accordance 
with a recent Supreme Court decision that passed upon their legality (V. 
131, p. 3235), a debt solely of the School District of City of ,Chicago, and 
not a — of the city’s constitutional debt-incurring power.’’ A certified 
check for 2% of the par value of the bonds bid for, payable to the order of 
the City Comptroller, must accompany each proposal. Tenders must be 
without conditions or qualifications and the bonds are offered for delivery, 
when, as and if issued, subject to the approval of counsel. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND SALE.—The 
$21,800 444% coupon highway improvement bonds offered on Feb. 2— 
We i32, p. 342—were awarded to the Citizens Trust Co., of Jeffersonville, 
at par plus . pee of $1,170.66, equal to 105.27, a basis of about 3.79%. 
Dated Dec 930. Due $545 July 15 1932; $545 Jan. and July 15 and 
1933 to 1951, incl, and $545 Jan. 15 1952. The Clark County State Bank, 
of Jeffersonville, bid par plus a premium of $677 for the issue. This is the 


bond issue mentioned in —V. 132, p. 342—as being scheduled for sale 
on Jan. 26. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND SALE.—The $3,120 
44% coupon road construction bonds offered on Jan. 30 (V. 132, p. 523) 
were awarded to Pfaff & Hughel, of Indianapolis, at par plus a premium of 
$90.75, equal to $102.90, a basis of about 3.91%. Dated Jan. 21931. Due 
semi-annually as follows: $156 July 15 1932; $156 Jan. and July 15 from 
1933 to 1941 incl., and $156 Jan. 15 1942. Bids for the issue were as 


ee: 

idder Premium. 
Pfatt & Hughel 8 | ee eee ane a ee a $90.75 
Fletcher Savings & Trust Co., Indianapolis. .........-...-....... 7.00 
Inland Investment Co., Indianapolis Sr aie nd acta canigtiands WS ioaheansn a meee 85.00 
NN ee Csehesetennas ban kheeiawaae 72.00 
Ne ut et ieee heteiaeianiel 87.00 


COLUMBIA COUNTY UNION HIGH SCHOOL DISTRICT NO. 
4 (P. O. St. Helens), Ore.—BOND OFFERING.—Sealed bids will be 
received until 7 p.m. on Feb. 9, by Joseph Koutek, District Clerk, for ~ 
| atone of a $50,000 issue of school bonds. Int. rate is not to exceed 5% 

enom. $500. Dated Feb. 16 1931. Due on May 15 as follows: $3 
1933 and 1934; $4,000, 1935 to 1938, and $4,500 from 1939 to trey an 
incl. Prin. and int. (M. & N.) payable in gold at the office of the County 
Treasurer. A $500 certified check must accompany the bid. 


COLUMBUS, Muscogee County, Ga.—ADDITIONAL DETAILS .— 
The $49,000 issue of 44% coupon refunding bonds that was Laney 4 os 7 
chased by the Hibernia Securities Co. of New Orleans, and Courts - 
at a price of $107.07 (V. 132, p. 886), is due on Jan. 1, as follows: $2,000, 
1932 to 1950, and $1,000, 1951 to 1961, all incl., giving a basis of about 
3.82%. Prin. andint. (J. & J.) payable in Columbus. Legality approved 
by Storey, Thorndike, Palmer & Dodge of Boston. 


CONCHO COUNTY ROAD DISTRICT NO. 1 (P. O. Paint Rock), 
Tex.— DISTRICT ORGANIZED.—We are informed that the district was 
recently organized and an election will be held in the near future to have the 
voters pass upon the proposed issuance of $285,000 in bonds. 


CONCORD, Merrimack County, N. H.—BOND OFFERING.—The 
City Treasurer will receive sealed bids until 12 m. on Feb. 9 for the purchase 
of $126,000 444% water bonds. Due serially from 1938 to 1951 incl. 


CONRAD, Pondera County, Mont.—PRICE PAID.—The $20,000 
issue of coupon refunding sewer bonds that was purchased by the State 
of Montana, as 54%s—V. 132, p. 692—was awarded at par. Due on Jan. 
12 1951. 

COOK COUNTY, FOREST PRESERVE DISTRICT (P. O. Chicago). 
—BOND SALE.—The $500,000 4% coupon bonds offered on Feb. 2— 
V. 132, p. 886—were awarded to the National City Co. of New York, at 


100. 083, a basis of about 3.92%. The bonds are dated Jan. 1 1931 and 
mature Jan. 1 1932. 


COUDERSPORT, Potter County, Pa.—BOND OFFERING.—Fred- 
erick A. Stebbins, Borough Secretary, will receive sealed bids until 8 p. m. 
on March 2 for the purchase of $25,000 4%% (series G) coupon paving 
bonds. Dated Nov. 1 1930. Denom. $1,000. Due Nov. 1 as follows: 
$2,000 from 1936 to 1946 incl., and $3,000 in 1947. Interest is payable 
semi-annually in May and Nov ember. 


CROCE STS, COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 1 (P. O. Ozona) ,Tex.—BOND SALE.—An issue of $170,000 5% 
serial al bonds is reported to have been purchased recently at par 
by the State Department of Education. 


CROCKETT CONSOLIDATED SCHOOL DISTRICT NO. 1 (P. O. 
Crockett) Crockett school bo Tex.—BONDS REGISTERED.—An issue 


of $170,000 5% serial school bonds was registered by the State Comptroller 
on Jan. 28. Denom. $1,00 


CROOKSVILLE, tert ‘Pianta, Ohio—BELATED BOND SALE 
REPORT .—The following i issues of coupon bonds aggregating $43 ,000 offered 
on Dec. 13—V. 131, p. 3738—were awarded as 5s to Siler, Carpenter & 
Roose of Toledo, at par plus a premium of $159.10, equal to 100.37, a basis 
of about 4.95%: 
$35,000 municipal building construction bonds. Due $1,400 Sept. 1 from 

1932 to 1956 incl. 

8,000 fire department ‘equipment purchase bonds. 

from 1932 to 1941 incl. 

Each issue is dated Jan. 1 1931. 


Due $800 Sept. 1 
Bids submitted for the bonds were as 


follows: 

Bidder— Int. Rate. Premium. 
Siler, Carpenter & Roose (purchasers) --------------- 5% $159.10 
Ryan, Sutherland & Oo., Toledo. -.........-..0------ 54% 289.00 


BancOhio Securities Co., Columbus 30.10 


CUYAHOGA COUNTY (P. O. Cleveland). Ohio.—OFFERING OF 
BONDS PLANNED.—The Board of County Commissioners is considering 
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offering sometime during the early part of March between $1,500,000 and 
$3,500,000 of various improvement bonds, according to report. 


DAYTON, Montgomery County, Ohio.—FINANCIAL_ STATE- 
MENT .—In connection with the notice of the proposed sale on Feb. 11 of 
$60,000 4%4% public parks and playground bends, description of which 
appeared in—V. 132, p. 692—E. E. Hagerman, Director of Finance, 
sends us the following: 

Financial Statement. 


Total Amount of all General Bonds issued and outstanding 
not including the $60,000 Public Park and Playground 
30nds 1931 offered for sale Feb. 11 1931 

Sinking Fund applicable thereto 

Water Works Bonds included in the total amount of all 
general bonds issued and outstanding, payable from 
earnings a eats ice, Ta, eer an 

Sinking fund applicable thereto, included in the $3 ,002,278.68 
sinking fund applicable to general bonds_____________-_- 

Special assessment bonds separate from and not included in 
the general bonds, issued and outstanding 


$16,078,869 .50 
3,002 ,278.68 


4,634,000 .00 
624,597 .76 
1,961,039 .26 


Tat Rate— 1929-30. 1928-29. 1927-28. 
Assessed valuation tax. prop_._-- $353 679,050 $345,676,290 $347,277 .780 
Tax rate per $1,000..._._. _-- $25.40 $24.40 $25.00 


Population census: 1925, 177,986; 1926, 183,700; 1928, 191,500; 1930, 
200,763. 

DELAWARE COUNTY (P. O. Media), Pa.—BOND OFFERING.— 
James ‘IT’. Stewart, County Controller, will receive sealed bids until 10 a.m. 
on Feb. 17, for the purchase of $1,000,000 coupon bonds to bear interest at 
either one of the following rates: 4,4%,44 or444%. Dated March 1 1931. 
Denom. $1,000. MKegisterable as to principal only. Single rate of interest 
to apply to the entire offering. Due March | as follows: $34,000 from 
1932 to 1941, incl., and $33,000 from 1942 to 1961, inci. Interest is payable 
semi-annually. A certified check for $20,000, payable to the order of the 
County, must accompany each proposal. ‘‘Said bonds and the interest 
thereon will be payabie without deduction for any taxes, except inheritance 
or succession taxes, which may be levied or assessed thereon or on the debt 
secured thereby under any present or future law of the Commonweaith of 
Pennsylvania.’’ ‘These bonds are issued subject to the approval as to 
ey of Townsend, Elliott & Munson, of Philadelphia, whose opinion 
will be furnished the purchaser. 


DETROIT, Wayne County, Mich.—$30,000,000 NOTES AUTHOR- 
IZED.—Leo J. Monahan, Deputy City Controller, informs us that the 
city council passed a resolution on Jan. 13 authorizing the city controller 
to issue short-term notes up to $30,000,000 in order to finance expenditures 
of the city. Mr. Monahan also says that money will be borrowed only 
when needed and it is not contemplated that the $30,000,000 notes will 
be sold at any one time. ‘The city council is considering a proposal spon- 
sored by Sidney Waldron, Street Railway Commissioner, to submit to 
the voters at the spring election a plan to amend the city charter to exempt 
street railway property from taxation, according to report. 


DONNA _ IRRIGATION DISTRICT NO. 1 (P. O. Donna) Hidalgo 
County, Tex.—BONDS REGISTERED.—An issue of $1,700,000 6% 
semi-ann. improvement bonds was registered by the State Comptroller on 
jn oqnom. $1,000. Dated Feb. 10 1930. Due from Feb. 10 1931 

0, incl. 


_ DUNLEVY SCHOOL DISTRICT, Washington County, Pa.—BOND 
SALE.—The $5,000 5% coupon school bonds offered on Feb. 4—V. 132, 
p. 692—were awarded to Prescott Lyon & Co., of Pittsburgh, at par plus 
a premium of $303, equal to 106.06, a basis of about 4.44%. Dated Jan. 


11931. Due Jan. 1 1946. The following is a list of the bids submitted 
for the issue: 

Bidder— Premium. 
ee ren Ge GO, CO ois be ie nce ce cee desncnccuwe $303 
ever, paecurogor & Cunmingnem..... ..« < . - ocn e nee ee conee 1li 
J.J. Homes & Co. (Plus printing of the bonds)___-_-._-_.___.___---- 78 

a i telah hs tN as Dan hs ill dina us eg veel ices Mh inh dp" mio Par 


DUTCHESS COUNTY (P. O. Poughkeepsie), N. Y..—_ BOND SALE.— 
The $300,000 coupon or registered highway and bridge bonds offered on 
Feb. 2—V. 132, p. 524—were awarded as 4s to the First Detroit Co. and 
M. M. Freeman & Co., Inc., both of New York, jointly, at par plus a 
premium of $534, equal to 100.278, a basis of about 3.96%. The bonds are 
dated March | 1931 and mature $25,000 on March 1 from 1933 to 1944 incl. 
The following is an official list of the bids submitted for the issue: 

Bidder— Rate of Int. 


; ‘ Amount. 
First Detroit Co. and M. M. Freeman & Co., Inc., 


a ie Ww bo Aim 0 inl es lin sw 4% $300 .834.00 
Fallkill National Bank & Trust Co., Poughkeepsie_-_-_4% 300.693 .00 


Wallace, Sanderson & Co., and E. H. Rollins & Sons, 


oe ee Se eae % 300 ,657 .0O0 
Harris, Forbes & Co., New York..._.....________- % 300 ,657 .00 
Dewey, Bacon & Co., New York.................. % 300,510.00 


Stranahan, Harris & Co., Inc., and B. J. Van Ingen 


& Co., jointly, both of New York 4% 300 ,303 .00 


elicit tali Et tte td /0 
Stone & Webster and Biodgett, Inc., New York-_-_--_-_- 44% 304,101.00 
First National Bank of Poughkeepsie______________-_ 44%% 303 ,930.00 
Emanual & Co., New York-.__.._--..__..._------ 44%% 303 ,537 .00 
National Oity Co., New York____________________- 44% 303 ,297 .00 
Rutter & Co. and Batchelder & Co. jointly, New York4 4 % 303 ,270.00 


Guaranty Company of New York_________________-_ 449 302,817.00 
Lehman Bros., New York, and M. & T. Trust Co., ing 
Buffalo, joint.y 44% 302,736.09 


EAST AURORA, Erie County, N. Y.—BOND OFFERING.—D. N. 
Rumsey, Village Clerk, will receive sealed bids until 8 p. m. on Feb. 9 
for the purchase of $26 ,000 not to exceed 5% int. coupon or registered street 
impt. bonds. Dated Noy. 1 1930. Denom. $1,000. Due Nov. 1 as 
follows: $2,000 from 1931 to 1941 incl., and $1,000 from 1942 to 1945 incl. 
Prin. and semi-ann. int. (M. & N.) are payable at the Bank of East Aurora, 
East Aurora. Rate of int. to be expressed in a multiple of 4% or 1-10th 
of 1% and must be the same for all of the bonds. A certified check for 
$500, payable to the order of the Village, must accompany each proposal. 
The ms = opinion of Clay, Dillon & Vandewater of New York will 


be furnished the purchaser without charge. 

Financial Statement. 
Assessed valuation real estate.____________________________- $6 235,540 
I ST od, oe oo ed ce dccwbebnonea'wa 93 ,400 


Net assessment 


aie ana GES de sii estes a ers anew ents ante So erie sale welt 6,142,140 
Sewer bonds outstanding_-_________.___-____ ee ’ 111,7 
Re IN Ne ne cee ne mnnonnceucnacee 177 ,600 
a ad asad idasencoancivweuhamacess ,000 
Combination motor truck and pumper bonds_______----------- 2,000 
Land purchase and municipal building bonds ___.____-------_-- 8,100 
Eee. fen cc mee enwnene 32,600 

Total bonded debt exclusive of present issue.._________----- $411,90 

Less water bonds_____________ are a ee , , 
Less street paving frontage_________________________ 


99 456 
132,056 


ON ees nae J! ______-.----------- $279,844 


EASTCHESTER (P. O uckahoe) Westchester County, N. Y.— 
vm . =? 2 uCE + aor Lee fy 
LIST. OF BIDS.—The following is an official list of the bids received on 
Jan. 28 for the purchase of the $49,000 bonds awarded as 4 4s to E. H. 
Rollins & Sons, Inc., of New York, for a premium of $336.14, equal to 
100 6. a basis of about 4.10%—V. 132, p. 886. 

idder— 


d Int. Rate. Prem. 
E. H. Rollins & Sons, Inc. (purchaser)_____________. “%% $336.14 
Farson, Son & Co., New York_______._._.____________- 4u%% 331.24 
Phelps, Fenn & Co., New York.........._........... 4%% 259.70 
Stephens & Co., New York___________________._._..- 4u%% 157.00 
Graham, Parsons & Co., New York__.______________- 44%% 156.31 
Manufacturers & Traders Trust Co., Buffalo._________ 44%% 53.41 
Marine Trust Co., Buffalo___..__-________________- 44% 439.04 
George B. Gibbons & Co., Inc., New York___________- 44% 317.23 
Batchelder & Co., New York______________________- 44% 313.60 
First Trust & Deposit Co., Syracuse___._.___________.- 44% 1.81 

EASTTOWN TOWNSHIP SCHOOL DISTRICT (P. O. Berwyn) 


Chester County, Pa.—BOND OFFERING.—W. 8S. Dillin, Treasurer of 
the Board of School Directors, will receive sealed bids until 12 m. (to be 
opened at 8:30 p.m.) on Feb. 19, for the purchase of $250,000 44 % school 
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bonds. Dated April 1 1931. Denom. $1,000. Due as follows: $8,000 from 
1932 to 1951, incl., and $9,000 from 1952 to 1961, incl. Interest is payable 
semi-annually in April and October. A certified check for $5,000, payable 
to the order of the aforementioned Treasurer, must accompany each pro- 
posal. The bonds will be issued subject to the favorable opinion of Town- 
send, Elliott & Munson of Philadelphia, as to their validity. 


ELKLAND TOWNSHIP SCHOOL DISTRICT (P. O. Eldredsville), 
Sullivan County, Pa.—ADDITIONAL INFORMATION.—tThe First 
National Bank, of Dushore, paid a price of par for the purchase of the 
issue of $5,000 434% school bonds sold recently—V. 132, p. 692. The 
bonds are dated May 1 1929, are coupon in denoms. of $250, and mature 
in 20 years, but may be redeemed at any time at the discretion of the 
District. Interest is payable semi-annually in May and Nov. 

The District Clerk informs us that an additional issue of $2,000 bonds 
has been sold to locai investors. 


ELLICOTT UNION FREE SCHOOL DISTRICT NO. 6 (P. O. Fal- 
coner), Chautauqua County, N. Y.—BOND OFFERING.—Richard H. 
Turner, District Clerk, will receive sealed bids until 7.30 p. m. on Feb. 9 
for the purchase of $20,000 not to exceed 6% int. (series B) coupon or 
registered school bonds. Dated Sept. 1 1929. Denom. $1,000. Due 
$10,000 on Sept. 1 in 1953 and 1954. Rate of int. to be expressed in a 
multiple of 4% or 1-10th of 1% and must be the same for all of the bonds. 
Prin. and semi-ann. int. (M. & 8S.) are payable at the First National Bank, 
of Falconer. A certified check for $400, payable to C. Elmer Olson, 


[Von 132. 





District Treasurer, must_accompany each proposal. The approving 
opinion of Clay, Dillon & Vandewater of New York will be furnished the 
purchaser. 


ELMWOOD PLACE, Hamilton County, Ohio.— BOND OFFERING.— 
tobert J. Quinn, Village Clerk, will receive sealed bids until 8 p. m. on 
Feb. 18 for the purchase of $6,695 4% % fire engine purchase bonds. Dated 
April 1 1931. One bond for $755, others for $660. Due Apiil 1 as follows: 
$660 from 1932 to 1940 incl., and $755 in 1941. Int. is payable semi- 
annually in April and October. A certified check for 5% of the amount 
of bonds bid for, payable to the order of the Village Treasurer, must accom- 
pany each proposal. 


ERIE SCHOOL DISTRICT, Erie County, Pa.—BOND OF FERING.— 
Sealed bids addressed to R. 8S. Scobell, Secretary and Business Manager 
of the Board of School Directors, will be received until 7 p. m. on Feb. 26 
for the purchase of $400,000 444% coupon or registered bonds, described 
as follows: 
$300 ,000 school construction and improvement bonds, series 1931A. Denom. 

$1,000. Due April 1 as follows: $5,000 from 1934 to 1938, incl.; 
$10,000 from 1939 to 1943, incl.; $15,000 from 1944 to 1946, incl.; 
$20,000 from 1947 to 1950, incl.; and $25,000 from 1951 to 1954, 


incl. : 

100,000 school bonds, being part of an issue of $2,500,000 authorized at an 
election held May 51925. Denom.$1,000. Due April 1 as follows: 
$5,000 from 1936 to 1949, incl., and $15,009 in 1950 and 1951. 

Each issue will be dated April 1 1931. Interest is payable semi-annually 
in A. & O. Principal and interest, free from all taxation as permitted by 
law, are payable in the city of Erie. A certified check for 2% of the par 
value of the bonds, payable to the order of the official referred to at the 
beginning of this item, must accompany each proposal. ‘The bonds will be 
certified as to legality by the Solicitor of the School District, and will 
be issued under the provisions of the Act of Assembly of Pennsylvania of 
April 20 1874, and its supplements. Accrued interest, if any, to paid for 
by the purchaser and any costs incurred in the delivery of the bonds outside 
of the city of Erie are to be borne by the successful bidder. Cost of prep- 
aration of the bonds will be assumed by the District. The —— in- 
formation regarding the financial condition of the District is taken from 
the officia! notice of proposed sale: 2 

“The present actual bonded indebtedness of the Schoo! District of the 
City of Erie, created without the authority of a vote of the electors thereof, 
is $1,761,000. aay, 

“The present actual bonded indebtedness of the said School District, 
created by and with the authority of a vote of the electors thereof, is 
$3,190,000, part of a million dollar bond issue authorized in 1915, part of 
$500,000, authorized in 1920; and part of a $2,500,000 issue authorized in 
1925; these are all school building and improvement bonds. ; 

“The present actual total bonded indebtedness is $4,951,000, maturing 
in various years up to 1956. " i 

‘The School District has redeemed since 1891, the date of the fisrt issue 
of bonds, $1,590,000. $65,000 more will be redeemed during the balance 
of the fiscal year. All bonds issued are in serial form. There is no sinking 
fund. 

“In addition to the bond issue in amount of $300,000 here offered for 
sale, there is also offered for sale at this time an issue of $100,000 under the 
$2,500,000 authorization. In addition to issues now offered for sale, the 
Board of Schoo!) Directors appropriated in its budgets the following, which 
bonds have not yet been offered for sale. 

“In budget for 1928-29—$200,000. ; 

1930-31— 35,000 (Balance of the $335,000 authorized.) 
1930-31— 25,000 (Part of $2,500,000). 

“The value of the School Pe, mesperty is $10,946,460 as of July 1 
1930. (See Auditors Report, Oct. 1930). ? ; 

“The amount of the assessed valuation of taxable property within said 
District as assessed for the year 1930 is $144,896,531. The assessed valu- 
ation for 1931, not yet officially confirmed, is about $150,000 ,000. 

“The maximum school tax rate allowed by law is 20 mills for general 
purposcs and av additiona! authority for teachers’ salaries, kindergartens 
and libraries, which at present amounts to about nine mills. The present 
school tax rate on the assessed valuation for all purposes is 14 mills. — 

“The population of the City of trie, Pa., U. 8. Census 1930, was 116 ,000; 
estimated population in 1931 about 120,000 (Erie City Wirectory). 


ESSEX COUNTY (P. O. Newark), N. J.—$8,582,100 BONDS AU- 
THORIZED.—Resolutions authorizing the issuance of $8,582,100 4% % 
bonds were recently passed by the Board of Chosen Freeholders, acording 
to notices posted in the Newark ‘‘News"’ of Feb. 2. The bonds are de- 
scribed as follows: 2 
$6,992,100 bonds authorized to be sold for the purpose of refuncing a 

similar amount of outstanding temporary improvement bonds. 
Due serially on March 15 as follows: $200,100 in 1932; $200,006 
from 1933 to 1954, incl.; $300,000 from 1955 to 1961, incl., and 
$292,000 in 1962. 

1,590,000 bonds authorized to be sold for the purpose of ying the cost 
of the erection, construction and equipment of a new county 
vocational school building. Due serially on March 15 as follows: 
$40,060 from 1932 to 1967, incl., and $50,000 from 1968 to 
1970, incl. pow 

Each issue is to be dated March 15 1931. Denom. $1,000. Principal 
and semi-annual interest (M. & 8. 15) payable at the United States Trust 
Co., New York. The following information regarding the financial con- 
dition of the county appears in the notice of the passage of the resolutions: 

“That the assessed valuations of the taxable real property, including 
improvements in said county for the years 1928, 1929 and 1930, being 
the three next preceding completed valuations of said taxable real property 
are as follows: Kees. ‘ 
1928 ___$1,263,879,422 1929__ _$1,334,718,447 1930__ -$1,385,734,451 

“That the average assessed valuation of the taxable property, including 
improvements of said county, computed upon the three next preceding 
valuations thereof, as hereinbefore set forth, is the sum of $1,328,110,773. 

“That the county treasurer of said county, the chief financial officer 
thereof, has filed in the office of the clerk of the Board of Chosen Freeholders 
and in the office of the Commissioner of Municipal Accounts a statement 
of the debt condition of Essex County as of Vec. 31 1930, and did also on 





the 29th day of January 1931, file in the office of the clerk of the Board of 
Chosen Frecholders a supplemental debt statement, under oath, of the 
debt condition of said county, as required by Section 12, Chapter 252, 
Laws of New Jersey, 1916, as amended. ; F 
“That the net debt of said county, computed in the manner provided 
in Section 12, Chapter 252. Laws of New Jersey, 1916, as amended, is the 
sum of $35,092,485.03, and the percentage that the net debt as aforesaid 
bears to the average assessed valuation hereinbefore stated is 2.64%. 


FALLON COUNTY (P. O. Baker), Mont.—BOND SALE.—The 
$171,000 issue of refunding bonds offered for sale on Feb. 2—V. 
p. 163—was awarded to the State Land Board, as 4%s, for a premium of 
$800, equal to 100.46. 

FAIRHAVEN, Bristol County, Mass.—BONDS REOFFERED FOR 
INVESTMENT .—The $190,000 4% coupon school bonds awarded on 
Jan. 19 to Estabrook & Co. of Boston, at 102.42, a basis of about 4.70% 


OL, 
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ay 2 132, p. 692—are being reoffered by the successful bidders for public | 
investment at prices to yeidl from 2.75 to 3.65%, according to maturity. | 
Financial Statement. 


FB ee a eC ee ee $11,840,842.61 
Total debt (above issue included) -___.____________________ 348,955.00 
rr air IE NOU (2 ONT. 65k Sie ined akin Cacbaewewacae $31.00 
PATO UL Se oewee eee awde thas scl ive edecsauva 10,930 


Debt is 2.95% of assessed valuation. 


FALLS CHURCH, Fairfax County, Va.—BOND ELECTION .—It is 
now reported that the voters will again be called upon to pass on the pro- 
ed issuance of $125,000 in water works bonds at an election to be held 
m7 = The —_— on these bonds held Jan. 13 was declared invalid. 
=—V. id4, DP. Sos. 


FLINT, Genesee County, Mich.—LIST OF BIDS.—The following is 
a list of the bids received on Jan. 28 for the purchase of the $480,000 tax 
anticipation notes awarded as 3s to the Guardian Detroit Co. of Detroit 
for a premium of $179, equal to 100.03, a basis of about 2.97%—V. 132 


Pp. SSi: oy 
Bidder— 





; : Int. Rate. Premium. § 
Guardian Detroit Co. (purchaser) - ina dws oak $179 
oo Be ee a areas. 5° i. 168 
Union Industrial Bank of Flint __-_ ‘ éintieddoucl ee 250 


FORT DODGE SCHOOL DISTRICT (P. O. Fort Dodge) Webster 
County, lowa.—BOND SALE.—The $225,000 issue of semi-ann. school 
bonds offered for sale on Feb. 4—V. 132, p. 887—was purchased by Geo. 
M. Bechtel & Co. of Davenport, as 4'%s, paying a premium of $4.031, 
equal to 101.7915, a basis of about 4.04%. Dated Feb. 11931. Due from 
Nov. 1 1952 to 1950, incl. 
_ FORT WORTH, Tarrant County, Tex.—BOND SALE.—The three 
issues of bonds aggregating $1,200,000, offered for sale on Feb. 3—V. 132, | 
Pp. 887—-were purchased by a syndicate composed of Eldredge & Co. of 
New York, Geo. L. Simpson & Co. of Dallas, and the Guardian Trust Co. 
of Houston, as follows: 
$600,000 44%% street impt. bonds. Due from Feb. 1 1936 to 1971 incl. 

100,000 444% airport bonds. Due from Feb. 1 1936 to 1971 incl. 

The above bonds were awarded for a premium of $12,040, equal to 101.72, 
a basis of about 4.38%. 
$500,000 434 % water dept. revenue bonds for a premium of $6,250, equal 

to icanr> a basis of about 4.64%. Due $20,000, Feb. 1 1936 
to 50. 


GALVESTON, Galveston County, Tex.—BIDS REJECTED.—The 
seven issues of 5% coupon bonds aggregating $1,655,000 offered on Feb. 5 
—V. 132, p. 693—-were not sold, as no bid for par and accrued interest 
was received. The Board of Commissioners rejected all the bids. The 
issues are described as follows: 
$150,000 drainage bonds. Due on Dec. 1, thusly: $3,000, 1931 to 1937 

$4,000, 1938 to 1942: $5,000, 1943 to 1946; $6,000, 1947 to 1949: 
$7,900, 1950 to 1952; $8,000, 1953 to 1955; $9,000, 1956 and 1957. 
and $8,000 in 1958. 

30,000 fire station bonds. Due on Dec. 1, as follows: $1,000, 1931 to 

ins 1950, and $2,000, 1951 to 1955, all incl. 

75,000 grade raising bonds. Due on Dec. 1, as follows: $2,000, 1931 

to 1941; $3,000, 1942 to 1948; $4,000, 1949 to 1953; $5,000, 1954 
Due on Dec. 1, as follows: 


and 1955, and $2,000 in 1956. 

300,000 parks and playgrounds bonds. ‘ 
$6,000, 1931 to 1934; $7,000, 1935 to 1937; $8,000, 1938 and 1939; 
$9,000, 1940 to 1942; $10,000, 1943 and 1944: $11,000, 
1945 and 1946; $12,000, 1947 and 1948; $13,000, 1949; $14,000, 
1950 and 1951; $15,000, 1952; $16,000, 1953 and 1954; $17,000, 
1955; $18,000, 1956; $19,000, 1957, and $4,000 in 1958. 

200,000 paving bonds. Due on Dec. 1, as follows: $4,000, 1931 to 1935; 
$5,000, 1936 to 1939; $6,000, 1940 to 1942; $7,000, 1943 to 1945; 

$8,000, 1946 to 1948; $9,000,-1949 and 1950; $10,000, 1951 and 

a AY 1,000 1953 and 1954; $12,000, 1955 and 1956 and $13,000 

in lvoe. 

800,000 public school bonds, series A. Due on Dec. 1, as follows: $16,000, 
1931 and 1932; $17,000, 1933; $18,006, 1934; $19,000, 1935; $20,- 
000, 1936; $21,000, 1937; $22,000, 1938; $23,000, 1939; $24,000, 
1940; $25,000, 1941; $27,000, 1942; $28,000, 1943; $29,000, 1944; 
$31,000, 1945; $32,000, 1946; $34,000, 1947; $36,000, 1948; 
$37,000, 1949; $39,000, 1950; $41,000, 1951; $43,000, 1952; 
$15,000, 1953; $48,000, 1954; $50,000, 1955; $52,000, 1956 and 
$7,000 in 1957. 

100,000 sewerage bonds. Due on Dec. 1, as follows: $2,000, 1931 
1940; $3,000, 1941 to 1946; $4,000, 
to 1955; $6,000, 1956 to 1958 and $4,000 in 1959. 


GLADSTONE, Clackamas County, Ore.—-BOND SALE.—The 
$36,154.01 issue of improvement bonds offered for sale on Feb. 3—V. 132, 
R 693—was awarded at par to local investors. Dated March 1 1931. 
ue on March 1 1934, optional on any interest paying date. 


GRAND HAVEN, Ottawa County, Mich.—BOND ELECTION.—At 
an election to be held on Mar. 2 the voters will pass on a proposal calling 
for the issuance of $215,000 in bonds to finance the construction of a new 
sewage disposal plant building. This will mark the third time that the 
voters will pass upon a proposal of this nature, two previous elections 
having resulted in rejection of the measure. 


GRAND RAPIDS, Kent County, Mich.—OTHER BID.—In con- 
nection with the notice of the award on Jan. 27 of $185,000 bonds as 3s, 
34s and 4s to the Grand Rapids Trust Co., of Grand Rapids, at par plus 
a premium of $55, equal to 100.029, a basis of about 3.57%—V. 132, 
e; 887——we learn that the First Detroit Co., of Detroit, the only other 
| ae offered a price of par plus a premium of $629 for all of the bonds as 











to 





GREENBURGH (P. O. Tarrytown) Westchester County, N. Y.— 
BOND SALE.—The $94,000 coupon or registered, Hartsdale Manor sub- 
division street improvement bonds offered on Feb. 4—V. 132, p. 887—-were 
awarded as 4.20s to Dewey, Bacon & Co. of New York, at 100.42, a basis 
of about 4.14%. 
follows: $6,000 from 1932 to 1945, incl., and $10,000 in 1946. 


GROSSE POINTE FARMS, Wayne County, Mich.—BOND SALE.— | 


The $36,000 Lake Shore road impt. bonds offered on Jan. 19—V. 132, p. 525 
—were awarded as 4%s to Stranahan, Harris & Co., Inc., of Toledo, at 
ar plus a premium of $240.80, equal to 100.66, a basis of about 4.419 
he bonds are dated April 15 1930 and mature April 15 as follows: $2,000 
from 1932 to 1937 incl., and $3,000 from 1938 to 1945 incl. 


HALEYVILLE, Winston County, Ala.—BOND REPORT .—We are 
now informed that the $44,000 issue of 6% semi-ann. sanitary sewer, 
series A bonds that was unsuccessfully offered on Nov. i17—V. 131, p. 
3399—was later reduced to a $25,000 issue, of which the contractor has 
agreed to purchase $15,000 bonds. 





BOND OFFERING.—Sealed bids will be received by J. R. Dozier, City | 


Clerk, until Feb. 9, for the purchase of the remaining $10,000 sanitary 
sewer bonds. 


HAMILTON COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 3; 
P. O. Jasper), Fla.— BOND OFFERING.—Sealed bids will be received 
until 10 a. m. on Feb. 23 by W. W. Bradshaw, Superintendent of the Board 
of Public Instruction, for the purchase of a $9,500 issue of 6% school bonds. 
Denom. $500. Dated Jan. 11931. Due on Jan. 1 as follows: $500, 1933 
to 1943, and $1,000, 1944 to 1947, all inclusive. Prin. and int. (J. & J.) 
payable at the office of John Nuveen & Co. of Chicago. 


HAMPTON BAYS FIRE DISTRICT (P. O. Hampton Bays) ,Suffolk 
County, N. Y.—BOND SALE.—The $30,000 5% coupon fire house site 
purchase and fire department apparatus equipment bonds offered on 
Jan. 30—V. 132, p. 344—were awarded to the Hampton Bays National 
Bank, at a price of 102.179, a basis of about 4.78%. Dated Dec. 1 1930. 
Due $1,000 on Dec. 1 from 1931 to 1960, incl. Bids submitted for the 
issue were as follows; 

Bidder— 

Hampton Bays Nationa! Bank (Purchaser) 
Edmund Seymour & Co., New York_- _.102.169 
Farson, Son & Co., New York --100.274 


HAMTRAMCK, Wayne County, Mich.—BOND SALE.—Stranahan, 
Harris & Co., Inc. of Toledo, recently purchased an issue of $250,000 public 
welfare emergency relief bonds as 5s, at a price of par. The bonds mature 
in from one to five years and were originally scheduled to have been included 
in the award on Dec. 23 of $505,000 bonds.—V. 132, p. 164. 


Rate Bid. 
--102.179 


| $14,285.76 6% coupon drain construction bonds offered on Jan. 31—V. 132, 


| Salomon Bros. & Hutzler, of Boston, at 2.27%, plus a premium of $1.— 


1947 to 1951; $5,000, 1952 | 


i if % coupon or registered fire department apparatus purchase bonds 
offe’ 


The bonds are dated Feb. 1 1931 and mature Feb. 1 as | 





HARRISON COUNTY (P. O. Corydon), Ind.—BOND OFFERING .— 
John K. Morris, County Treasurer, will receive sealed bids until 8 p. m. 
on Feb. 16 for the purchase of $4,900 44% road construction bonds. 
Dated Feb. 16 1931. Denom. $245. Due $245 July 15 1932: $245, 
Jan. and July 15 from 1933 to 1941 incl., and $245, Jan. 151942. Interest 
is payable semi-annually on Jan. and July 15. 


HARTFORD, Hartford County, Conn.—CITY REDEEMS LAST 
$1 ,000 BOND ON ISSUE WHICH MATURED IN 1926.—George H. 
Gabb, City Treasurer, on Feb. 2 redeemed the last $1,000 bond of a total 
issue of $300,000 which matured iv 1926, this last bond representing the 
only part of the issue that had not been presented for payment at the time 
of maturity. Payment to the holder was made through the Hartford 
National Bank & Trust Co., Hartford. 


_ HASTINGS, Dakota County, Minn.—BOND SALE.—The $70,000 
issue of funding bonds offered for sale on Feb. 2—V. 132, p. 525—was 
purchased by Kalman & Co., of St. Paul, as 434s, semi-annual. Due in 
from 2 to 20 years. 


HEMPSTEAD COMMON SCHOOL DISTRICT NO. 31 (P. O. Island 
Park) Nassau County, N. Y.—BOND OFFERING.—Fabiola E. Richard- 
son. District Clerk, will receive sealed bids until 8 p. m. on Feb. 16 for the 
purchase of $25,000 not to exceed 6% interest Coupon or registered school 
bonds. Dated Febl 1 1931. Denom. $1,000. Due Feb. 1 as follows: 
$1,000 from 1932 to 1946 incl., and $2,000 from 1947 to 1951 incl. Rate 
of interest to be expressed in a multiple of 44 or 1-10 of 1% and must be 
the same for all of the bonds. Principal and semi-annual interest (Feb. 
and Aug.) are payable at the Oceanside National Bank, Oceanside, or at 
the Chase National Bank, New York. A certified check for $500, payable 
to Robert Parsons, Treasurer, must accompany each proposal. The approv- 
ing opinion of Clay, Dillon & Vandewater, of New York, will be furnished 
the purchaser. 


HENRY COUNTY (P. O. New Castle), Ind.—BOND SALE.—The 
































p. 693—were awarded at par plus a premium of $1 to the Citizens State 
Bank, of New Castle. The Farmers & First National Bank, of New Castle, 
the only other bidder, offered a price of par for the issue. The bonds are 
dated Jan. 15 1931 and mature May 15 as follows: $1,595.76 in 1932 and 
$1,410 from 1933 to 1941 incl. 


HICKSVILLE WATER DISTRICT (P. ©. Oyster Bay), Nassau 

ounty, Y.—BOND SALE.—The $14,000 coupon or registered water 
extension bonds offered on Feb. 3—V. 132, p. 888—were awarded as 4.20s 
to Sherwood & Merrifield, Inc., of New York, at par plus a premium of 
$57.40, equal to 100.41, a basis of about 4.15%. The bonds are dated 
Jan. 15 1931 and mature $1,000 on Jan. 15 from 1936 to 1949 incl. 

The following is an official list of the bids submitted for the issue: 

Bidder— I 
Sherwood & Merrifield, Inc., New York (purchaser) - --- 




















4.20 7.40 
ee 2 ce. SO SO... cawawn ae aaiacmesd anew 4.50% 29.40 
ee ee cea éuinbnnceueedin 5.009 Par 
Dever, Dae & Os... New YO... ... 2... ieee ence 4.60% 25.20 
First Trust & Deposit Co., Syracuse_________________- 4.50% 1.13 
Pe te SS 8. ea a ae 4.40% 19.40 
Graham, Parsons & Co., New York_________-_- _. 440% 40.46 
Manufacturers & Traders Trust Co., Buffalo_________-_- 4.60% 51.66 
ge ae OE eee eee 40% 30.72 
ee kD Uk, eee eee 4.75% 40.60 
Edmund Seymour & Co., New York.._._...........-- 50% 37.80 





Mass.—OTHER BID.—The First 
., of Boston, submitted a discount bid of 2.37% 
$360,000 temporary loan awarded on Jan. 30 to 


County, 





HOLYOKE, mag en 
National Old Colony Cor 
for the purchase of the 






V. 132, p. 888. Only two bids were submitted for the loan. 


HOUSTON, Harris County, Tex.—BONDS REGISTERED.—Eleven 
issues of 5% bonds aggregating $2,825,000, were registered by the State 
Comptroller on Jan. 29. The bonds are divided as follows: $550,000 storm 
and drainage sewer; $100,000 macadam paving; $100,000 general impt.; 
$100,000 parks; $600,000 street impt.; $325,000 waterworks; $200 000 bridge 
and subway; $100,000 fire station; $200,000 bridge; $50,000 White Oak 
ree Drive, and $500,000 sanitary sewer bonds. Denom. $1,000. Due 
serially. 

HOUSTON COUNTY (P. O. Dothan), Ala.—BOND SALE.—An 
issue of $100,000 funding bonds is reported to have recently been jointly 
purchased at par by the Dothan Bank & Trust Co. of Dothan, and the 
First National Bank of Ashford. 


HUDSON, Columbia County, N. Y¥Y.—BOND SALE.—The $12,000 













red on Jan. 29 (V. 132, p. 693) were awarded to the Hudson City Sav- 
ings Institution of Hudson at a price of 101.97, a basis of about 4.14%. 
Dated Feb. 1 1931. Due $1,000 Feb. 1 from 1932 to 1943, inci. The 
following is a list of the bids submitted for the issue; 















Bidder Rate Bid 
Hudson City Savings Institution (purchaser) ---....----------- 101.97 
Gases ©: anes & OG... te... OW TOPE. « . . oi oon ck cc ewesenn 100.497 
pS OE OS Se ee ey ee ee 00.31 
Genes. Perse &-0.; Ieee TONE. . 223 os concen swdannennsos 100.1 
Farson, Son & Co., New York-_----- BE a 4, ee ate ta pn 100.315 






HUDSON FALLS, Washington County, N. Y¥.—BOND SALE.— 
, The $12,000 5% registered highway paving bonds offered on Feb. 2—V. 132, 
p. 694—-were awarded to Batchelder & Co. of New York, at a price of 101.54, 
a basis of about 4.67%. The bonds are dated Feb. 1 1931 and mature 









































$1,200 on Feb. 1 from 1932 to 1941 incl. Bids for the issue were as follows: 
Bidder— Rate Bid. 
ate 0 Ce AOI 6 os os i ce Choke a ccadndadasannweae 00.5 
Dee Te ae Ce, POO SOUR ack ce wincnccocnwnsenepesane 101.18 
Geoses 5. Gibnoms & OCoe., Inc... Naw York... —... casancscncsncn 100.117 
Geena, Pareees & COL tO SOURS oak oo oo sn coe caccceesesonne 101.09 
eg FS 8 Oe. er ere 101.069 
Manufacturers & Traders Trust Co., Buffalo. --.----------------- .45 
Peoples National Bank, and Sandy Hill National Bank, botk of 


Hudson Falls, jointly 100.00 


IBERVILLE PARISH SCHOOL DISTRICT NO. 2 (P. O. Plaque- 
mine), La.—BOND SALE.—The $120,000 issue of schoo] bonds offered 
for sale on Feb. 3—V. 132, p. 344—was purchased by the Boatmens 
National Co. of St. Louis as 5s, paying a premium of $506, equal to 100.42, 
a basis of about 4.95%. Dated Jan. 11931. Due from 1932 to 1951 incl. 


JANESVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Janes- 
ville) Bremer County, lowa.—BOND SALE.—A $55,000 issue of school 
bonds is reported to have recently been purchased by Geo. M. Bechtel 
& Co. of Davenport. 


JASPER COUNTY (P. O. Rensselaer), Ind.—-BOND OFFBRING.— 
Homer A. Lambert, County Treasurer, will receive sealed bids until 1 p.m. 
on Feb. 21 for the purchase of $6,700 4%% Marion Toman seer con- 
struction bonds. Dated Feb. 15 1931. Denom. $335. e $335, 
July 15 1932: $335, Jan. and July 15 from 1933 to 1941 incl., and $335, 
Jan. 15 1942. Principal and semi-annual interest (Jan. and July 15) are 
payable at the office of the County Treasurer. 


JASPER COUNTY (P. O. Rensselaer) Ind.—BOND SALE.—The 
two issues of 5% coupon bonds azgregating $17,300 offered on Feb. 3— 
V. 132, p. 694—-were awarded as follows: 
$13.000 Charles Kadar et al., Union Township road construction bonds 

sold to the Union Trust Co., of Indianapolis, at par plus a vremium 
of $727, equal to 105.59, a basis of about 3.84%. Due $650 July 15 
1932: $650 Jan. and July 15 from 1933 to 1941 incl., and $650, 
Jan. 15 1942. % 

4,300 Robert Overton et al., Union Township road construction bonds 
sold to Pfaff & Huxhel, of Indianapolis, at par plus a premium of 
$230.59. equa! to 105.36, a basis of about 3.90%. Due $215, 
July 15 1932: $215 Jan. and July 15 from 1933 to 1941 inel., and 
$215, Jan. 15 1942. 

Each issue is dated Jan. 15 1931. 

for the bonds: 





The following bids were received 








-—-Premium-——— 

Bidder $13,000 $4,300 
Union Trust Co., Indianapolis 727 .GO 216.00 
Pfaff & Hughel, Indianapolis 720.00 230.50 
Inland Investment Co., Indianapolis 539.75 170.00 
Fietcher Savings & Trust Co., Indianapolis 721.00 226.00 
Campbell & Co., Indianapolis 701.85 “- 
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JEROME AND LINCOLN COUNTIES SCHOOL DISTRICT NO. 33 
P. O. Jerome), Ida.—BONDS VOTED.—At a special election held on 
an. 24, the voters approved the issuance of $50,000 in 6% school building 
bonds, according to Walter W. Henry, District Clerk. Due in 20 years. 


JOHNSON COUNTY (P. O. Olathe), Kan.—BOND SALE.—The 
$100,000 issue of 44% semi-ann. road bonds offered for sale on Feb. 2 
(V. 132, p. 888) was purchased by the Brown-Crummer Co. of Wichita 
Ta a ce a basis of about 4.09%. Dated Jan. 1 1931. Due in from 

oO years. 


JOHNSTON COUNTY (P. O. Smithfield), N. C.—FINANCIAL 
STATEMENT .—In connection with the offering scheduled for Feb. 11, 
of the $185,000 issue of not exceeding 5% highway bonds—V. 132, p. 888— 
we are now in receipt of the following: 

Official Financial Statement. 
er son czas tac aaneseatsansnneness $43 117,218.00 
eee ecenennathkin ene 55 ,000 ,000.00 
 g fo dl Se ee 807 sq. miles 
Population: 1920 Census, 48,998; 1930 Census, 57,621. 
Total bonded debt, including proposed issue: 


i er es 6 ics enabwokeecashwabareeseete $500,000.00 
For schools: 
De Ps oi tesenbdneadsdééees $735,000.00 
DG Se Pe setakonneun sw enecwe 240,000.00 
School district bonds assumed-_-_-.--------- 855,000.00 
—_————._ 1,830,000.00 
For roads and bridges: 
Road and bridge funding bonds----------- $150,000.00 
Road bonds loaned State Highway Comm... 370,000.00 
Township road bonds assumed--___..------ 621,000.00 
Johnston County Highway bonds--.-_------ 59,000.00 
Road and bridge funding bonds-__.....---- 86,000.00 
Johnston County highway bonds---------- 50,000.00 
Proposed Johnston County highway bonds-. 185,000.00 
—-_ 1,521,000.00 


Total bonds outstanding and authorized-__-.-------- $3 ,851,000.00 
Amounts in sinking fund and credits: 
For roads and court house bonds: 
I NN i ee isis oS adv $224,125.61 
Due from State Highway Commission- ----- 370,000.00 
For school district bonds not serial: 
Cash secured by depository bonds--------- 111,068.82 





705,194.43 
Ot CA Ch ec REnnesRS HSS pe RNR ddKe ede ew Eee 


$3 ,145,805.57 
Statement of floating debt and current revenue: 
Amounts due from uncollected taxes after making deduc- 
tions for losses: 
2, 3. € eae err $102,194.43 
On levies of 1928 155,674.48 
On levies of 1929 412,048.63 
On levies of 1930 787,111.02 


$1,457 ,028.56 


Balance from State on current cost of schools------------ 56,877.73 
Total current assets of all funds-__--.-..------------ $1,513 ,906.29 

Floating debt (revenue anticipation notes) - - --$580,000.90 

Less bonds authorized above__.------------ 185,000.00 395,000.00 


Excess of current revenue over floating debt-------- $1,118,906.29 

The above statement includes all of the bonded and floating debt of the 
sub-divisions of the county for roads and schools, except $84,000 of bond 
debt in the Benson Graded School District, which has not been assumed by 
the county. 

KANSAS CITY, Wyandotte County, Kan.—BOND SALE.—A 
$65,000 issue of 444% ae 7 impt. bonds has recently been purchased by 
the Brown-Crummer Co. of Wichita. Denom. $1,000. Dated Feb. 1 
1931. Due from Feb. 1 1932 to 1941 incl. Legality approved by Bower- 
sock, Fizzell & Rhodes of Kansas City. 

KENOSHA Kenosha County, Wis.—BOND SALE.—The $250,000 
issue of 414% coupon street improvement bonds offered for sale on Jan. 30 
—V. 132, p. 344—was awarded to the Continental Illinois Co., of Chicago, 
paying a premium of $9,026, equal to 103.61, a basis of about 4.05%. 

a Feb. 1 1931. Due from Feb. 1 1932 to 1951, incl. The following 


is an official list of the bids received. a 
Bidder— Premium. 
en I Ms ns Sui anesedstnorndwcwnseccne $9,026.00 
a noah as chau abe liane een ak wwe te mean sine 8,675.00 
Poreman-State Oorporation ..........----- nc nn ween nnennnnune 8,367 .00 
ee CAR A OE RUINED. on cncmecconncnncnccecesaccecos™ ,210.0 
el cl a lg 8,208.25 
eee eee 175. 
pO 2 eee 7,775.00 
emer enens aeewen ia eee 484. 
DEE TUES OP BONUS... Kn cccmncccécmeaconncmanssussensnane 6,821.00 
ek nwdnabetacuneeeosennonnaane 6,517.50 
a. wt aetidamatibwouwmesoannader 6,425.00 
Marine National Exchange Bank______________-____--___---- 4,887.75 
as ws nmi pia clei inas om wine wie 3,200.00 


* Successful Bid. 


KNOXVILLE, Knox County, Tenn.—NOTE SALE.—A $500,000 
issue of 5% revenue anticipation notes is reported to have been purchased 
by Stranahan, Harris & Co., Inc., of Toledo. 


LA FERIA, Cameron County, Tex.—BOND SALE.—The four issues 
of 574% semi-annual bonds aggregating $30,000, offered for sale on Jan. 
29—V. 132, p. 694—were purchased at par by F. P. Elwrath, of Cor- 
sicana. ‘The issues are divided as follows: 
$5,500 refunding bonds. Due from Dec. 1 1933 to 1959. 

8,000 water works extension bonds. Due from Dec. 1 1932 to 1960. 
2,000 sewer extension bonds. Due from Dec. 1 1952 to 1960. 
14,500 street improvement bonds. Due from Dec. 1 1932 to 1960, incl. 


LAKE COUNTY (P. O. Crown Point), Ind.—NOTE SALE.—The 
$400,000 issue of 5% notes offered on Feb. 2—V. 132, p. 694—was awarded 
at a price of par to the Irving Trust Co. of New York, the only bidder. 
The notes are dated Feb. 1 1931 and mature Dec. 31 1931. 


LANCASTER, Fairfield County, Ohio—BOND SALE.—The $47,800 
Lancaster Municipal Hospital impt. bonds offered on Feb. 2—V. 132, p. 525 
—were awarded as 4s to the Guardian Trust Co. of Cleveland, at par 
plus a premium of $521, equal to 101.08, a basis of about 4.32%. The bonds 
are dated Jan. 1 1931 and mature Oct. 1 as follows: $3,800 in 1932, and 
$4,000 from 1933 to 1943 incl. 


LA PORTE COUNTY (P. O. La Porte), Ind. 

J. C. Loomis, County Treasurer, will receive sealed bids until 10 a. m. on 
Feb. 17 for the purchase of $5,200 5% Union and Johnson Townships road 
construction bonds. Dated Feb. 1 1931. Denom. $260. Due $260 on 
eo Nov. 15 from 1932 to 1941 incl. Interest is payable semi-annually 
on May and Nov. 15. 


LEWISTON, Androscoggin County, Me.—BOND SALE.—The $500,- 
000 4% coupon high school bonds offered on Jan. 30—V. 132, p. 889—were 
awarded to the National City Co.,and the Shawmut Corp., both of Boston, 
entity at a price of 98.6722, a basis of about 4.11%. The bonds are dated 
eb. 1 1931 and mature Feb. 1 as follows; $10,000 from 1932 to 1941 incl.; 
$12,000 from 1942 to 1960 incl., and $115,000 in 1961. Public offering 
of the bonds is being made of prices to yield from 3 to 4%, according to 
maturity. ‘The following is an official list of the bids submitted for the issue; 
Bidder— Rate Bid. 
National City Co. and the Shawmut Corp. (purchasers) _.....-.-- 98.6722 
Cee mewneeee: OOPO.. “MORRO ook cs cacecs Sc bc eeenncecs 
E. H. Rollins & Sons, Graham, Parsons & Co., and Stone & Web- 











BOND OFFERING .— 


ee Si SERN, 500s, JOUNUET ons oon onc cknnncen csebenes neces 98.36 
Harris, Forbes & Co., Boston, and Fidelity-Ireland Corp., Port- 
I a Sika PirceP ee wa is wna can dowels araeceuiewuuhecks caked 97.70 


LIBERTY COUNTY (P. O. Liberty), Tex.—PRICE PAID.—The 
$210,000 issue of 6% semi-ann. court house warrants that was pur 
by the J. R. Phillips Investment Co. of Houston—V. 132, p. 889—was 
awarded at par. Duein from 1 to 20 years. 


LIMESTONE, Cattaraugus County, N. Y.—BOND OFFERING.— 
Mildred P. Frohnappel, Village Clerk, will receive sealed bids until 5 p. m. 
on Feb. 16 for the purchase of $10,000 not to exceed 6% int. coupon or 





registered street impt. bonds. Dated Dec. 1 1930. Denom. $1,000. 
Due $1,000 on Dec. 1 from 1931 to 1940 incl. Rate of int. to be expressed 
in a multiple of 4% of 1-10th of 1% and must be the same for all of the 
bonds. Prin. and semi-ann. int. (3. & D.) are payable at the Marine 
Trust Co., Buffalo. A certified check for $200, payable to the order of 
the Village, must accompany each pro 1. The aperevas opinion of 
Clay, Dillon & Vandewater of New York will be furnished the purchaser. 


LITTLETON, Halifax County, N. C.—NOTES NOT SOLD.—The 
$10,000 issue of 6% coupon or registered street impt. funding notes offered 
on Jan. 29—V. 132, R; 526—was not sold as there were no bids received. 
Dated Aug. 1 1930. ue from Aug. 1 1931 to 1933. 


LOS ANGELES COUNTY WATER WORKS DISTRICT (P. O. 
Los Angeles) Calif.— BOND SALE.—The $12,000 issue of 6% semi-ann. 
Water Works District No. 18 bonds offered on Feb. 2—V. 132, p. 889— 
was purchased at par by the Los Angeles County Employees Retirement 
Association. Dated Nov. 1 1930. Due from Nov. 1 1931 to 1950, incl. 
No other bids were received for these bonds. 

BONDS NOT SOLD .—The $48,000 issue of 6% semi-ann. Water Works 
District No. 17 bonds offered at the same time—V. 132, p. 889—was not 
sold as no bids were received. Dated Feb. 11931. Due from Feb. 1 1933 to 
1966, incl. 

LOUISVILLE, Jefferson County, Ky.—BOND OFFERING.—Sealed 
bids will be received by Henry B. Manly, Secretary of the Board of Educa- 
tion, until 3 p. m. on Feb. 20, for the purchase of an issue of $1,000,000 
school bonds. Bidders are asked to specify the interest rate or rates. 
No bids under par and accrued interest will be considered. The award 
will be made upon the highest bid for all bonds bearing 4% interest, or, 
if no such bid is received, upon the bid offering par and accrued interest 
for the largest amount of 4% and the smallest amount of 44%% bonds, 
or, if no such bid is received, upon the highest bid for 44%% bonds. No 
premium may exceed $1,000 unless the bid shall be for all bonds bearing 
interest at the rate of 4%. Dated Jan. 1 1931. Due on Jan. 1 1970. 
Principal and interest (J. & J.) payable in gold in Louisville, or in New 
York City, at the option of the holder. These bonds are not registerable. 
The legality of the bonds has been approved by Thomson, Wood & Hoff- 
man, of New York City, and their opinion will be furnished, the fee to 
be paid by purchasers. Required bidding form furnished by the above- 
named Secretary or the attorneys. A $20,000 certified check, payable 
to the Board, is required. 


LOVELAND, Clermont County, Ohio.— BONDS REOFFERED.— 
The $10,000 6% fire department equipment purchase bonds originally 
offered on Feb. 7, the sale of which was postponed—V. 132, p. 889—are 
being reoffered for award at 2 p. m. on Feb. 21. Sealed bids should be 
addressed to H. G. Brown, Village Clerk. Bonds are dated March 1 1931. 
Denom. $500. Due $500 on March 1 from 1932 to 1941 incl. Interest is 
payable semi-annually in March and Sept. A certified check for $100 is 
required. Bids for the bonds to bear interest at a rate other than 6% 
expressed in a multiple of 4 of 1%, will also be considered. The a ho 
opinion of Peck, Shaffer & Williams. of Cincinnati, will be furnished the 
purchaser at his own expense. 


LUCAS COUNTY (P. O. Toledo), Ohio.— NOTES TO BE SOLD AT 
COMPETITIVE BIDDING.—At a meeting of the Board of County Com- 
missioners on Jan. 26 it was decided that hereafter notes issued in anticipa- 
tion of sales of bond issues will be awarded at competitive bidding instead 
of at private sale as heretofore. The county is expected to effect con- 
siderable saving in interest charges as a result of the action, inasmuch as 
it bas been obliged to pay interest at 6% for short-term financing at private 
sale, whereas the City of Toledo has been able to dispose of similar obliga- 
tions bearing interest at 44% when sold at public saie. 


LUVERNE, Steele County, N. Dak.—BOND OFFERING.—Sealed bids 
will be received until 10 a. m. on Feb. 10, at the office of the County 
Auditor in Finley, by Mabel Jordan, Village Clerk, for the purchase of a 
$5,000 issue of light system bonds. Interest rate is not to exceed 6%, 
pavalte annually. Denom. $500. Dated March 1 1931. Due $500 
— —_ 1 1931 to 1940 inclusive. A certified check for 2% of the bid 

requ . 


LYNDHURST, Cuyahoga County, Ohio.—BOND OFFERING.— 
Perry Cook, Village Clerk, will receive sealed bids until 12 m. on March 2 
for the purchase of the following issues of 6% bonds aggregating $220,950: 
$119,800 road improvement bonds. ue Oct. 1 as follows: $11,800 in 

1932, and $12,000 from 1933 to 1941 inclusive. 
101,150 road improvement bonds. Due Oct. 1 as follows: $11,150 in 
1932, and $10,000 from 1933 to 1941 inclusive. : 

Each issue is dated March 1 1931. Interest is payable semi-annually 
in April and October. Bids for the bonds to bear interest at a rate other 
than 6%, expressed in a multiple of 4% of 1%, will also be considered. A 
certified check for 5% of the amount of bonds bid for, payable to the 
order of the Village Treasurer, must accompany each proposal. Ordi- 
nances authorizing the issuance of these bonds were recently adopted by 
the Village Council.—V. 132, p. 694. 


LYNN, Essex County, Mass.—TEMPORARY LOAN.—The Shawmut 
Corp., of Boston, purchased on Feb. 5 a $300,000 temporary loan at 
2.22% discount. he loan matures Oct. 1 1931 and was bid for by the 





following: , 
Bidder— Discount. 
SIG, «INN 9. Ls waked a lahin wei wins Aas atedemae es 2.22% 
DERIRGRIORS = TSGGIOGRE DOME, EON oon nn ccc cccccwcccwcscsses 2.31% 
SU ee i ian ce care mi cate ahaa 2.33% 


McCRORY SPECIAL SCHOOL DISTRICT (P. O. McCrory), Wood- 
ruff County, Ark.—BOND OFFERING .—A $50,000 issue of 6% semi-ann. 
school bonds will be offered for sale at public auction on Feb. 11 by G. W. 
Barber, Secretary of the Board of Directors. ‘The purchaser is to have the 
privilege of converting the bonds toa lower interest rate. 

(The preliminary offering report was given in V. 132, p. 889.) 


McKEESPORT, Allegheny County, Pa.—BOND SALE.—The $140,- 
000 44% % park bonds offered on Jan. 26—V. 132, p. 526—were awarded 
to R. M. Snyder & Co., of Philadelphia, at par plus a premium of $4,330, 
equal to 103.09, a basis of about 3.98%. ‘The bonds are dated Jan. 1 
1931 and mature Jan. 1 as follows: $15,000 in 1936, and $5,000 from 1937 
to 1961 incl. The following is an official list of the bids submitted for the 





issue: 

Bidder— Premium, 
BM. Syader & Ooe., Phtladelinbia. .... cccsccccccwcncccwcescs $4,330.00 
Melion National Bank, Pitteburgh..................-----.--- 3,660.10 
ee, Te, Ng kai ccwncsuneccsnenccwun -- 1,926.40 
Giover-MacGregor Oo., PitteDuUren... . ~ - . . conn neon w eno nee 3,202.00: 
A eS. SIO hte om cc nennwnacacnnnaceseceues 3,050.60 
M. M. Freeman & Co., Philadeiphia...................-..... 3,626.00 
National City Conipany, Now YOrK. .. ... oo none ne cee cen une 2,742.60 
W.H. Newbold Sons & Co., Philadelphia-_-....-....--------- 2,513.70 
Barras, Pores & Oo.. NOW POE... j - - cc ccccn ccc wncccwenwccen 3,778.6 
Stetson & Blackman Co., Philadelphia__...._...--_-----.---- 1,974.28 
Ts > SRG TOE, PRTIGEIIIER og o o oo a oon nnn cece ewscs 3,711.68 
Graham-Parsons Co., Philadelphia_..........-.---.---.------ 3,612.00 
C.C. Collings & Co., Philadelphia__.........-.-----.-------- 2,695.84 
Presnott, taon & Oo.. PistepUrG. 2. « 22200 cnc cnc ec ccc ccscn 3,303.00 
A. B. Leach & Co., Philadelphia. -.....------- Snepenamenic gees 3,589.60. 
J. H. Holmes & Co. Philadelphia (Agreed to furnish the bonds).. 3,737.00 


MACOMB COUNTY (P. O. Mount Clemons), Mich.—NOTE SALE.— 
The Board of County Supervisors is said to have sold an issue of $800,000: 
6% tax anticipation notes of 1931 to Stranahan, Harris & Co., Inc., of 
Toledo, at a price of par, conditioned upon the approval of the issue by 
counsel. The notes mature in 6 months. 


MADISON SCHOOL DISTRICT, Madison County, Ill.—SALE OF 
$40,000 BONDS EXPECTED.—lInasmuch as insufficient funds have been 
received from the tax levy and because of the fact that $45,000 of the dis- 
trict s funds were on deposit in the Tri-City State Bank of Madison, when 
that institution closed on Sept. 3, the district will be obliged to issue ap- 
proximately $40,000 in bonds to provide funds for operating expenses 
from Jan. 1 to June 30, according to a report in the St. Louis “‘Globe- 
Democrat of Feb. 4. Fred Bonville is President of the Schoo] Board. 


MANY, Sabine Parish, La.— BOND OFFERING.—Sealed bids will be 
received by the Mayor, until March 10, for the purchase of a $14,000 
issue of water works bonds. Interest rate is not to exceed 6%, payable 
semi-annually. 


MARION CITY SCHOOL DISTRICT, Marion County, Ohio— 


BOND SALE.—The $450,000 coupon school building construction and 
equipment bonds offered on Jan. 31—V. 132, p. 526—-were awarded as 4s 
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to the McDonald-Callahan-Richards Co. of Cleveland, at par plus a pre- 
mium of $2,353, equal to 100.52, a basis of about 4.19%. The bonds are 
dated Feb. 1 1931 and mature semi-annually as follows: $10,000 March 1 
and $11,000 Sept. 1 from 1932 to 1941 incl., and $10,000 March and Spt. 1 
from 1942 to 1953 incl. The successful bidders are reoffering the bonds 
for public investment at prices to yield from 4.00 to 4.10%, according to 
maturity, and in their opinion the securities are legal investment for savings 
banks in New York, Massachusetts and Connecticut. The following is 
an Fy po list of the bids submitted for the issue: 


r— Int. Rate Premium. 
McDonald-Callahan-Richards Co., Cleveland - - - -- - -- 4u%% 2,353.00 
BancOhio Securities Co., Columbus, and Stranahan, 

aetes 0. CoO., TOMES, JOBS « n - 2 one easencpocecn 4%% 6,975.00 
Braun, Bosworth & Co., Toledo, and Otis & Co., 

Cleveland, jointly ------- bene cndheenasa easing too 44% 7,038.00 
Continental [llinois Co., Chicago, and Northern Trust 

OF | ee eT eT eT eee 44% 5,425.00 
First Wisconsin Co., Milwaukee, and Stone & Webster 

and Blodgett, Inc., Chicago, jointly_-........-.-- 44%% 501.00 
Grau & Co., Cincinnati, and M. M. Freeman & Co., 

pe RS Se eee ee eee 44% 5,405.11 
Guardian Detroit Co., Detroit, and Cray, McFawn & 

Ls BPNONO | QURIUEN 6 inn ona teen espn ipmnnnnneen 4u% 7,716.00 
Guardian Trust Co., Cleveland, and First Detroit Co., 

eee a Py eee ee ee 44% 5,271.00 
panne, ceuere & Co., ORIGASO....... wccnccsceeus .----44 % 4 .00 
Merrill, Hawley & Co., Cleveland, and First Union 

Trust & Savings, Chicago, jointly. --.-...-------- 44% 381.00 
Mitchell, Herrick & Co., Cleveland; Ames, Emerich & 

& Co., Chicago, and Foreman-State Corp., Chicago, 

a hd chidd bn h on > chek ogo ape 44% 1,507.00 
Prudden & Co., Chicago, and A. C. Allyn & Co., a 

2 OR eee eee ee ee wo EY 7,477.00 
Ryan, Sutherland & Go., Toledo, and C. W. McNear ~~ 1 

Pn: i) SO cs oe ecncne Khao ae eee 4K%% 4,915.00 
Seasongood Mayer Corp., Cincinnati; Title Guarantee 

& Trust, Cincinnati, and Oatis, Hoyne & Co., rs 

iD DE. odie a nnediad cpacanminems s&s --44% % 4,599.00 
W.L. Slayton & Co., Toledo; Assel, Goetz & Moerlein, 

Cincinnati; Davies-Bertram & Co., Cincinnati; and fo. 

Weil, Roth & Irving Co., Cincinnati, jointly ------- 44% 7,119.48 

Financial Statement. 

PE oc odacndanbecgwdh id Cenasnne swe ss oweee $48 681,440 
"TR a necctkh ede btgledestacascddcaccsn de dedecsoaus 1,344,000 

Population (1930), 31,005. 

MARYSVILLE SCHOOL DISTRICT (P. O. Everett) Snohomish 


County, Wash.—BONDS VOTED .—At a special election held on Jan. 24 
the voters approved the issuance of $75,000 in school building bonds by a 
count of 498 ‘‘for’’ to 72 ‘‘against.”’ 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—NOTE SALE. 
—An issue of $175,000 refunding notes was recently purchased by the 
American Trust Co., of Charlotte, >t 4%, plus a premium of $73.50, equal 
to 100.042. The other bids were as follows: T. A. Uzzell, of Greensboro, 
bidding for New York banks, 3.90% plus $5 premium; and the Charlotte 
National Bank, of Charlotte, bid par on 4%. 

(This report corrects that given in V. 132, p. 889.) 


MEMPHIS, Shelby County, Tenn.—LIST OF BIDS.—The following 
is an Official list of the bids for the $800,000 issue of coupon school revenue 
notes that was awarded to the First Securities Corp. of Memphis, as 2%s, 
at 100.031, a basis of about 2.69%—V. 132, p. 889: 


Name of Bidder— oO : 1“ out 1 Rate. Premium. 
i ia Securities Co., Inc., New rleans, La.; 
entra Ballin & Lee; Phelps Phenn; Darby & Co..On 4% % $51.00 
* By Hibernia Securities Co., Inc__-.--.--. .-.---- |\On3% % 99.3742 
Chemical Bank & Trust Co., New York; the Union & ae 4 
I EI; MONI a sik ty 0 ww -- On3% % 105.00 
Manhattan Savings Bank & Trust Co., Memphis;\On314% 99.937 
Guardian Detroit Co., Detroit, Mich ------- — On3%% 656.00 
First National Bank of New York; First National pee 
Bank of Memphis, Tenn -- "pha menage ancones ores ~ : +4 To abate 
* ‘irst S iti OG. DOG. ccwmnwcownes n2%% 50. 
The First Securities Cor} I On ge 1.36000 


Boatmen’s National Bank, St. Louis; First National |On 3 4% 612.80 — 
Bank, St. Louis; Mississippi Valley Co., St. Louis_-{/On3% 99.9185 
* Successful bid. 


MENANDS, Albany County, N. Y.—BOND OFFERING.—Sealed bids 
addressed to John J. Mooney, Village Clerk, will be received until 8 p. m. 
on Feb. 17 for the purchase 7 «tna not to exceed 6% interest coupon or 

tered bonds, divided as follows: 
Pratt water supply extension (series B) bonds. Dated Feb. 1 1931. 
Denom. $1,000. Due $2,000 Feb. 1 from 1936 to 1961 incl. 
8,000 fire department equipment purchase bonds. Dated June 1 1930. 
” Denom. $1,000. Due $1,000, June 1 from 1931 to 1938 incl. 

Rate of interest to be expressed in a multiple of 1-10th or 4 of 1% and 
must be the same for allof the bonds. Prin. and semi-ann. int. are payable 
at the National Commercial Bank & Trust Co., Albany. A certified check 
for $1,000 for each issue bid for, payable to the order of the Village, must 
accompany each proposal. The approving opinion of Clay, Dillon & 
Vandewater of New York, will be furnished the successful bidder. 


METUCHEN, Middlesex County, N. J.—BOND SALE.—The follow- 
ing issues of coupon or registered bonds aggregating $470,000 offered on 
Feb. 2—V. 132, p. 695—were awarded as 5s to a group composed of B. . s 
Van Ingen & Co., of New York, Charles P. Dunning, of Newark, and 
CG. A. Preim & Co., of New York, at a price of 100.148, a basis of about 


4.97%: . 
y ic improvement assessment bonds. Due Feb. 1 as follow: 
= By B00 uous 1932 to 1937 inclusive; $32,000 from 1938 to 1940 
inclusive, and $33,000 in 1941. : 
143,000 public improvement bonds. Due Feb. 1 as follows: $5,000 from 
1932 to 1959 inclusive, and $3,000 in 1960. 
Each issue is dated Feb. 1 1951. 


MICHIGAN, State of (P. O. Lansing).—-BOND SALE.—Grover C. 
Dillman, State Highway Commissioner, received sealed bids until Jan. 27 
for the purchase of ors XO —< assessment bonds and awarded a total 

,000 of the bonds as foilows: ; 
$42 000 SRoad Assessment District No. 1140 sold as 4s to the First Detroit 
‘ Co., of Detroit, for a premium of $8.80, equal to 100.02, a basis of 
about 4.49%. Bids for the issue as 4%4s were as follows: Ryan, 
Sutherland & Co., Toledo, 100.09; Watling, Lerchen & Hayes, 
Cleveland, 100.38; Braun, Bosworth & Co., Toledo, 100.45. 
10,000 Road Assessment District No. 1138 bonds sold also as 4}4s to the 
First Detroit Co., of Detroit, for a premium of $2, equal to 100.02, 
a basis of about 4.49%. Bids submitted for the issue as 5s were as 
follows: Watling, oe agg Hayes, Cleveland, 100.02; Braun, 
Bosworth & Co., Toledo, .35. 
46,000 Road Assessment District No. 497 bonds sold as 448 to Braun, 
Bosworth & Co., of Toledo, at a price of 100.31. The irst Detroit 
Co., of Detroit, offered 100.05 for the issue as 444s, while bids of 
100.31 and 100.11 for the bonds as 4%4s were submitted by Watling, 
Lerchen & Hayes, and Rayn, Sutherland & Co., respectively. 

Each of the above issues matures serially. Interest is payable semi- 
annually in May and Nov. Legality to be approved by Miller, Canfield, 
Paddock & Stone, of Dtroit. 


DLE RIO GRANDE CONSERVANCY DISTRICT (P. O. Albu- 
anteia. N. Mex.—BOND SALE.—An additional issue of $536,000 5% % 
coupon district bonds is reported to have recently nm purchased as fol- 
lows: $436,000 were jointly awarded to Bosworth, Chanute, Loughridge & 
Co. and the International Co., both of Denver, and the $100,000 portion 
was taken over by the State of New Mexico for its permanent fund. Denom. 
$1,000. Dated Aug. 11929. Due from Aug. 1 1934 to 1956. Prin. and 
int. (F. & A.) payable at the Bankers Trust Co. in New York or at the 
office of the District Treasurer, at the option of the holder. 


ELL SCHOOL CITY, Lawrence County, Ind.—BOND 
OFEERING _—Sealed bids addressed to the Board of Trustees will be re- 
ceived until 1 p. m. on Feb. 19 for the purchase of $12,000 44% % school 
bonds. Denom. $500. Due semi-annually as follows: $500, July 1 1932; 
-$500, Jan. and July 1 from 1933 to 1943 incl., and $500, Jan. 11944. A 
-certified check for $200 must accompany each proposal. 


OLIS, H epin County, Minn.—FINANCIAL STATE 
se folicwing detailed financial statement is furnished in con 





nection with the offering scheduled for Feb. 11—V. 132, p. 890—of the 
$1,000,000 issue of certificates of indebtedness: . 


City of Minneapolis, Dec. 30 1931. 
Che cn Kt ebdnneh widbhe oh enaenmuehubwetewen $207 501 038-08 





GUN MUNIN 5 ns cc ononkne cecustnoeccte ce 126'768;953 .00 

PEE Rtn s elias sebubesadsceaddaadentounctos $457 ,017,701.00 
Full and True Valuation, 1930— 

ans on ee een een dinners el Suhdauaiien $705,984 ,420.00 


163 134,592.00 





pon ebhe hae tenn SR wensewes Jam enen at 126,768 ,953.00 

RES SE notabeennebake Whedbe ben cucaswenecuucncas $995 ,887 ,965.00 
Popuistion, National Genetes, 19106. «2. one ccoccscctccsccaacne 1,408 
POPUICION, NOS CONGUE, 1000. . bo eccscdicnuncdactuvccacsc 380,582 


The City of Minneapolis was incorporated Feb. 6 1867. 


Outstanding Bonds— 
ee CE SUNN eis kbd den ncads oct Keach outiiaes $47 ,792,500.00 
14 087.84 


Street improvement et al. bonds 
Floating debt 


000.00 





SOEs elie iidinthenetéecictibn dbbabkdeedacwan 1,000;000.00 
Co ane ee eee eee oy eRe a $63 819,587.84 
Water works bonds included in above total_..........__- 3 648,000.00 


General Sinking Fund— 
ee of Minneapolis, other bonds and cash........._. -- 
_ The bonds held in the sinking fund are 34, 4,44, 4%, 
5, 54% and 6% and are carried at their face value. 

Court House and City Hall certificate sinking fund, City 
of Minneapolis and other bonds and cash $164,487.32 


MOBILE, Mobile County, Ala.—BOND OFFERING.—Sealed bids will 
be received by S. H. Hendrix, City Clerk, until noon on Feb. 17, for the 

urchase of a $430,000 issue of 5% public improvement, series MN bonds. 

enom. $1,000. Dated Feb. 1 1931. Due $43,000 from Feb. 1 1932 to 
1941 inclusive. Principal and interest (F. & A.) payable at the Irvin 
Trust Co. in New York City. The approving opinion of Thomson, Woo 
& Hoffman, of New York, will be furnished. o bids shall contain an 
provisions as to the bank or place where the proceeds of said bonds shall 
or may be deposited. A certified check for $4,300, payable to the City, 
must accompany the bid. 


MONTANA, State of (P. O. Helena).— WARRANTS APPROVED .— 
We are informed by our Western correspondent that Governor J. E. Erick- 
son has signed the gasoline tax debenture measure providing for the issuance 
of $6 ,000 ,000 in anticipation warrants, approved by the Legislature on 


Jan. 22—V. 132, p. 884. It is reported that they will shortly be offered 
for sale. 


MORSE INDEPENDENT SCHOOL DISTRICT (P. O. Morse), 
Hansford County, Tex.—BOND SALE.—A $10,000 issue of school 
building bonds has Deen purchased at par by the State of Texas. 


MULTNOMAH COUNTY (P. O. Portland), Ore.—BOND SALE.— 
The $150,000 issue of coupon Hawthorne Bridge bonds offered for sale on 
Feb. 2—V. 132, p. 527—-was purchased by Dean Witter & Co. of Portland 


as 44s, ig? Oo oe of $1,957.50, equal to 101.305, a basis of about 
4.15%. Due $2, from March 2 1937 to 1961 incl. 


NASSAU COUNTY (P. O. Mineola), N. Y¥Y.—TEMPORARY BOR- 
ROWING.—A. Burnside Cheshire, County Treasurer, advertised for bids 
for the purchase of $1,250,000 notes, representing the initial block of an 
authorized issue of $9,000,000 (V. 132, p. 165) and the response was so 
great that the Treasurer was obliged to allot the notes in amounts ranging 
from $25,000 to $100,000 to 24 banking institutions, according to a recent 
issue of the New York “Times. 


NEW HAVEN, New Haven County, Conn.—BOND OFFERING .— 
Frank G. P. Barnes, City Comptroller, will receive sealed bids until Feb. 26 
for the purchase of various issues of 444% bonds aggregating $2,185,000. 
Dated March 1 1931. Due serially until 1961. 


NEWTON FALLS, Trumbull County, Ohio.—BOND OFFERING .— 
H. G. Allen, Village Clerk, will receive sealed bids until 12 m. on Feb. 21 
for the purchase of $3,600 544% water department impt. bonds. Dated 
Feb. 15 1931. One bond for $600, others for $500. Due Oct. 1 as follows: 
$600 in 1932, and $500 from 1933 to 1938 incl. Prin. and semi-ann. int. 
(A. & O.) are payable at the First State Bank, Newton Falls. Bids for the 
bonds to bear int. at a rate other than 514%, expressed in a multiple of 
4% of 1%, will also be considered. A certified check for $500, payable to 
the order of the Village Treasurer, must accompany each proposal. 


NEW YORK, N. Y.—TEMPORARY FINANCING DURING JANU- 
ARY.—The City of New York during the month of January borrowed 
30,000,000 at 1.90% int., through the sale of the following described 
obligations: 
$10,000,000 revenue bills of 1931. Due May 15 1931. Sold Jan. 26. 
8,250,000 rapid transit construction notes, comprising an issue of $7,850,- 
000 and one of $400,000. The notes mature March 16 1931 
and were sold on Jan. 29. 
5,000,000 school construction notes. Due March 161931. Sold Jan. 29. 
5,000,000 water supply notes. Due March 16 1931. Sold Jan. 29. 
1,750,000 ji nrigg | municipal purpose notes. Due March 161931. Sold 
an. 29. 


NORRISTOWN, Montgomery County, Pa.—BOND SALE.—The 
$350,000 coupon sewage disposal plant bonds offered on Feb. 3—V. 132, 
p. 695—were awarded as 4s to the Norristown-Penn Trust Co., of Norris- 
town, at par plus a premium of $1,498, equal to 100.428, a basis of about 
3.91%. The bonds are dated March 1 1931 and mature $35,000 on March 1 
from 1932 to 1941, inclusive. The following is an official list of the bids 
submitted for the issue: 


$6 337 ,033.88 


Bidder— Int. Rate. Rate Bid. 
Stetson & Blackman, Philadelphia_____._._.....--.- --_- 4% 100.08 
Peoples National Bank, Norristown____._.....-... --__- 44% 100.1009 
Brown Bros., Harriman & Co., Philadelphia____.._____- 4%% 100.0456 
Rierrion 2 OO., PrImGGrOUR . «wo cnwcccccuccencosasces J, 100.16 
eee fe SU eee eae. 444% 100.419 
Graham, Parsons & Co., Philadelphia____._......._.___ 4\%% 100.08 
A.B. Leach & Co., Inc., Philadelphia_-_-........-...- 44%4% 100.80 
Norristown Penn Trust Co., Norristown ---__.-...-_-.4% 100.428 
Stone & Webster and Blodget, Inc., Philadelphia______-_- A144% 101.16 
Edward Lowber Stokes & Co., Philadelphia___.......-_- 4%% 100.306 
Harris, Forbes & Co., New York. .-......-.---.-.-.--- 4%% 100.2099 
Guaranty Co. of New York, New York._._--...------- 4%% 100.314 


NORWOOD, Norfolk County, Mass.—TEMPORARY LOAN .—The 
Shawmut Corp. of Boston, purchased on Feb. 3 a $75,000 temporary loan 
at 2.36% discount. The loan is due Nov. 4 1931 and was sought by the 
following bidders: 


Bidder— Discount.| Bidder— Discount. 
Shawmut Corp. (purchaser) -.2.36% | First Nat. Old Colony Corp__2.46% 
Bank of Commerce & Tr. Co_-2.43% | Faxon, Gade & Co__--_------ 2.46% 


OAKLAND COUNTY (P. O. Pontiac), Mich.—NOTE SALE.—The 
$1,000,000 tax anticipation notes offered on Jan. 2—V. 132, p. 165—are 
reported to have been sold as 4%s, at a price of par, to the Chemical 
Securities Corp. of New York. Due in six months. 

A group composed of the First Detroit Co. and he Guardian Detroit Co., 
both of Detroit, Braun, Bosworth & Co., and Stranahan, Harris & Co., 
Inc., both of Toledo, bidding for the notes as 6s, offered par plus a premium 
of $253. 


OBERLIN, Lorain County, Ohio.— BOND OFFERING.—Beulah M 
Feakins, Village Clerk, will receive sealed bids until 12 m. on Feb. 20 for 
the purchase of $72,454.36 5% sewer impt. district bonds, divided as follows: 
$65,588.76 special assessment bonds. ue March 1 as follows: $6,188.76 

in 1932 and $6,600 from 1933 to 1941 incl. 

6,865.60 village’s portion bonds. Due March 1 as follows: $565.60 in 

1932, and $700 from 1933 to 1941 incl. 

Each issue is dated March 1 1931. Int. is payable yn Bay ey | in 
March and Sept. Bids for the bonds to bear int. at a rate other than 5% 
expressed in a multiple of 4 of 1%, will also be considered. A certified 
check for $1,000 for each issue offered, payable to the order of the Village, 
must accompany each proposal. 


OHIO COUNTY (P. O. Wheeling), W. Va.—BONDS DEFEATED.— 
At the special election held on Jan. 27—-V. 132, p. 696—the voters rejected 
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the proposal to issue $3,800,000 in bonds for various public improvements 
by a vote to have been 7,578 “‘for’’ to 7,733 “against.’’ A three- 
fifths mma, ty was required in any case to carry the bonds, which would 
have bven used to relieve unemployment. 


OLIVER TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Elkton), 
Huron County, Mich.—BOND SALE.—The Secretary of the Board of 
Education informs us that an issue of $60,000 coupon school building con- 
struction and improvement bonds was awarded on Jan. 26 as 4%s to the 
Guardian Trust . of Detroit, at par plus a premium of $300, equal to 
100.50, a basis of about 4.71%. These bonds were authorized by a vote of 
135 to 37 at an election held recently. The issue is dated Feb. 1 1931 and 
matures 5 as follows: $1,000 from 1932 to 1939, incl.; $2,000 from 
1940 to 1950, incl., and $3 ,000 from 1951 to 1960, incl. 


ORANGE TOWNSHIP (P. O. Warrensville), Cuyahoga County, 
QOhio.— BOND OFFERING.—George Jones, Clerk of the Board of Town- 
p Trustees, will receive sealed bids until 8:15 p.m. on Feb. 7, for the 
purchase of $18,400 6% road improvement bonds. Dated Oct. 1 1930. 
One bond for $400, others for $1, . Due Oct. 1 as follows: $2,000 from 
1931 to 1938, incl., and $2,400 in 1939. Interest is payable semi-annually 
in April and October. Bids for the bonds to bear interest at a rate other 
than 6%, expressed in a multiple of 4% of 1%. wil! also be considered. A 
certified check for 1% of the amount of bonds bid for, payable to the order 
of the above-mentioned Clerk, must accompany each proposal. 


OSBORN, Greene County, Ohio.—BOND OFFERING.—Sumner 8. 
Schauer, Village Clerk, will receive sealed bids until 12 m. on Feb. 14, for 
the purchase of the following issues of 5% bonds, aggregating $30,023.09: 
$20,455.17 special assessment improvement bonds. One bond for $455.17, 
others for $1,000. Due Oct. 1 as follows: $2,000 from 1932 to 
1940, incl., and $2,545.17 in 1941. A certified check for $500 

is required. 
5,500.00 special assessment sewer construction bonds. Denom. $550. 
ue $550 Oct. 1 from 1932 to 1941, inel. A certified check for 
One bond for $467.92 


$250 is required. 

4,067.92 village’s share improvement bonds. " 

others for $400. Due Oct. 1 as follows: $400 from’ 1932 to 1940, 

incl., and $467.92 in 1941. A certified check for $250 is required. 

Each issue is dated Oct. 1 1930. Interest is payable semi-annually in 

April and October. Bids for the bonds to bear interest at a rate other than 

5%, expressed in a multiple of 4 of 1%, will also be considered. Checks 
should made payable to the order of the Village. 


OXNARD UNION HIGH SCHOOL DISTRICT (P. O. Ventura) 
Ventura County, Calif.—BOND SALE.—The $60,000 issue of 5% semi- 
ann. school bonds offered for sale on Feb. 3—V. 132, p. 890—-was purchased 
by the Bankamerica Co. of Los Angeles, paying a premium of $3,276, 

ual to 105.46, a basis of about 4.33%. ated March 1 1931. Due 

000 from March 1 1932 to 1951, incl. 

We are in receipt of the following information: ‘‘The Oxnard Union High 
School District has been acting as a high school district uuder the laws of the 
State of California continuously since Oct. 25 1901. 

“The assessed valuation of the taxable property fin said high school 
district for the year 1930 is $18,928,020.00, and the amount of bonds 
previously issued and at present outstanding is $147,000. The said high 
school district includes the eaeereeee city of Oxnard and the unincor- 
Porated towns of El Rio, Camarillo, Somis and Hueneme.”’ 


PANOLA COUNTY (P. O. Carthage), Tex.— BONDS REGISTERED. 
—Two issues of 54% bonds were registered on Jan. 30 by the State 
Comptroller. The issues are as follows: $58,000 compensation, series B, 
and $1,000 compensation, series C bonds. Denom. $1,000. The series B 
bonds mature serially and the series C bonds are due on March 1 1943. 


PEN ARGYL, Northampton County, Pa.—LIST OF BIDS.—The 
following is a list of the bids received on Jan. 26 for the purchase of the 
Beinn 426 %o coupon borough bonds awarded to E. H. Rollins & Sons, of 

hiladelphia, at a price of 101.735, a basis of about 4.11% .—V. 132, p. 890. 





Bi _- Rate Bid. 
hs a, ee ee III 6 non oc eee ecw ce cccececncus 101.735 
Bes ee Bee Go Ge WD. 2.o ow wo ce pe cc nncccce ce 101.70 
ss a wee ncnasouwian'e 101.63 
7) oe, Cr Oe En. on com cto adebenasndomss som 101.53 
W. H. Newbold’s Son & Co., Philadelphia______..._....__----- 101.05 
is: ar Ge A, ER, snc oceecaenadeucemecus 101.02 
ne I es vn ctcennnaeadescedecdnoscune 100.00 


PEMBROKE, Plymouth County, Mass.—NOTE OFFERING.— 
J. Frank Baker, Town Treasurer, will receive sealed bids until 8 p. m. on 
Feb. 10 for the anaes of $200,000 4% coupon water notes. Dated 
Feb. 15 1931. enom. $1,000. ue Feb. 15 as follows: $8,000 from 
1934 to 1953 incl., and $5,000 from 1954 to 1961 incl. Principal and 
semi-annual interest (Feb. and Aug. 15) are payable at the First National 
Bank of Boston. The notes will be issued under the direction and super- 
vision of the Director of Accounts of the State. 


PERRYSBURG, Wood County, Ohio.—PRICE PAID.—The $2,500 
5% coupon water works bonds purchased by the Board of Sinking Pune 
Trustees—V. 132, p. 696—were sold at a price of par. Dated Dec. 1 
1930. Due $500 annually from 1932 to 1936, incl. 


PERTH AMBOY, Middlesex County, N. J.—BOND SALE.—The 
$43 000 coupon or registered (series AA) water bonds offered on Feb. 3— 
. 132, p. 696—were awarded as 5s to the Perth Amboy Trust’Co., of 
Perth Amboy, at a price of par. Only one bid was submitted for the issue. 
The bonds are dated Feb. 1 1931 and mature Feb. 1 as follows: $2,000 from 
1932 to 1934, incl., and $1,000 from 1935 to 1971, incl. 


PHILADELPHIA, Pa.—BOND OFFERING.—Sealed bids will be re- 
ceived at the office of Harry A. Mackey, Mayor, until 12 M. on Feb. 27 
for the purchase of $15,000,000 4% or 444% bonds. Dated Feb. 27 1931. 
Due Feb. 27 1981, with the option to the City to redeem the issue at par 
and accrued interest at the expiration of 20 years from the date of the loan, 
or at any interest period thereafter, upon 60 days’ notice by public adver- 
tisement. The bonds will be issued in either coupon or registered form, 
and oupee form may be registered as to principal. A certified check for 
5% of the par value of the bonds bid for must accompany each proposal. 
Interest is payable semi-annually in Jan. and July. The bonds are legal 
investment for trust funds and free of all tax in Pennsylvania, in addition 
to being free from tax under Income Tax Acts of Congress. 


PIERRE, Hughes County, S. Dak.—BOND SALE.—The two issues 
of bonds aggregating $100,000 offered for sale on Feb. 2—V. 132, p. 696— 
were purchased by the White-Phillips Co., of Davenport, as 5s. The issues 
are divided as follows: 
$62,000 electric light bonds. Due from Feb. 1 1934 to 1946. 

38,000 water works bonds. Due from Feb. 1 1934 to 1946. 

No other bids were received for the bonds. 


PINE COUNTY SCHOOL DISTRICT NO. 106 (P. O. Markville), 
Minn.—ADDITIONAL INFORMATION .—The $3,500 issue of school 
building bonds that was purchased recently by the State of Minnesota— 
V. 132, p. 165—bears interest at 444% and was purchased at par. Due as 
follows: $500 in 1943, and $1,000, 1944 to 1946, inclusive. 


PITT COUNTY (P. O. Greenville), N. C.—NOTE SALE.—We are 
informed that an issue of $100,000 notes has recently been purchased by 
Bray Bros., of Greensboro, at 6%. A $75,000 issue of notes is also reported 
to have been purchased at the same time by the Greenville Banking & 
Trust Co., at 6%. 


PLATTSMOUTH, Cass County, Neb.—BOND ELECTION.—A 
special election will be held on March 3 in order to vote on the proposal to 
issue $49,500 in funding bonds. Int. rate is not to exceed 44%. Due in 
not less than 5 years nor more than 20 years. 


PORT HURON, St. Clair County, Mich.—BOND SALE.—Thomas 
H. Molloy, Commissioner of Finance, informs us that an issue of $12,836.23 
coupon special assessment and city portion sidewalk and sewer bonds was 
awarded on Jan. 30 as 4%s to the United States Savings Bank, of Port 
Huron, at par plus a premium of $12.50, equal to 100.09, a basis of about 

735%. ue Feb. | as follows: $1,000 in 1932 and 1933; $3,859.63 in 
1934; $1,000 from 1935 to 1937 incl., and $976.60 in 1938. Principal and 
interest on special assessment bonds payable at the office of the City 
Treasurer, and on city portion bonds at the Central Hanover Bank & 
Trust Co., New York. Of the total issue, $8,136.23 represents special 
assessment bonds and $4,700 city bonds. The city bonds mature $1,000, 
Feb. 1 from 1934 to 1937 incl., and $700, Feb. 1 1938. The First National 
Trust & Savings Bank, of Port Huron, bid par plus a premium of $10.00 


for the bonds, while an offer of par plus $3.50 was made by the First Detroit 
Co., Detroit. 





PORT OF TOLEDO (P. O. Toledo), Lincoln Ci unty, Ore.—BOND 
SALE .—The $25,000 issue of 6% semi-ann. improvem ‘iit bonds offered for 
sale on Feb. 2—V. 132, p. 696—was awarded at par to the State of Oregon. 
Due on Jan. 1 1936. 


PORTLAND, Multomah County, Ore.—BOND ©4LE.—The $50,000 
issue of 444% semi-annual crematory bonds offered ‘ mr sale on Feb, 3— 
V. 132, p. 891—was jointly purchased by Blankensh », Gould & Keeler, 
Inc., and Atkinson, Jones & Co., both of Portland, . a price of 100.90, 
a basis of about 4.13%. Due from Feb. 2 1934 to 19 . 


POTTSTOWN, Montgomery County, Pa.—B( "D OFFERING.— 
me. i os, Davee h yet . a loaves sealed bids until 7 p. m. 
on Marc ‘or the purc o J 4% coupon or tered 
disposal plant bonds. Dated Feb. i 1931.. Denom. 1000 Doe Feb. 1 
as follows: $8,000 in 1932 and 1933; $9,000, 1934; $10,000 from 1935 
1937 incl.; $11,000 in 1938 and 1939; $12,000 in 1940 and 1941; $13,000, 
1942; $14,000 in 1943 and 1944; $15,000 in 1945 and 146; $17,000 
and 1948; $18,000 in 1949 and 1950; $20,000 in 1951 and 1952; $22,000 in 
1953 and 1954; $23,000 in 1955; $25,000 in 1956 and 1957; $27 ; 
$28 ,000 in 1959; $30,000 in 1960, and $16,000 in 1961. 
semi-annually in February and August. 
to the favorable opinion of Townsend, Elliott & Munson of Philadelphia 
as to their validity. A certified check for 2% of the par value of the 
amount of bonds bid for, payable to the order of the Borough Treasurer, 
must accompany each proposal. 


RENSSELAER COUNTY (P. O. Troy), N. Y.—BONDS OFFERED 
FOR INVESTMENT .—tThe $115,000 4% coupon or registered tt 
bonds, due serially from 1932 to 1951 incl., awarded on Jan. 29 to M. > 
Freeman & Co., Inc., New York, at 100.31, a basis of about 3.96%—V. 132, 
p. 891—are being reoffered by the successful bidders for public investment 
priced to yield from 2.75 to 3.90%. 


REVERE, Suffolk County, Mass.—BIDS REJECTED.—James M. 
O'Brien, City Treasurer, is reported to have rejected all of the bids re- 
ceived on Feb. 6 for the purchase at discount of a $300,000 temporary 
loan, dated Feb. 10 1931 and payable Nov. 17 1931 at the First National 
ge of Boston. Legality approved by Ropes, Gray, Boyden & Perkins, 
of Boston. 


RICHMOND, Henrico County, Va.—BONDS AUTHORIZED .—The 
City Council is reported to have recently authorized the issuance of $250,000 
in curb and gutter bonds, and $100,000 in paving bonds. 


ROCHESTER, Monroe County, N. Y.—NOTE SALE.—C. E. Higgins, 
City Comptroller, awarded on Feb. 5 the following note issues acgregating 
$1,515,000 to the Lincoln Alliance Bank & Trust Co., of Rochester, at 
an interest rate of 1.22%: 
$500 ,000 special local improvement notes. Due March 9 1931. 

400,000 bridge design and construction notes. Due March 9 1931. 
200,000 school construction notes. Due March 9 1931. 

150,000 overdue tax (1928) notes. Due June 9 1931. 

100 ,000 municipal land purchase notes. Due March 9 1931. 

65,000 sewage disposal construction notes. Due March 9 1931 

50.,000 municipal building construction notes. Due March 9 1931. 

59,000 water works improvement notes. Due March 9 1931. 

All of the above notes are dated Feb. 9 1931 and are payable at the 
Central Hanover Bank & Trust Co., New York. 


SAGINAW, Saginaw County, Mich.—BOND OFFERING.—George 
C. Warren, City Controller, will receive sealed bids until 10 a.m. (eastern 
standard time) on Feb. 9, for the purchase of $20,000 4% sewer and water 
connection bonds. Dated Jan. 2 1931. Denom. $1,000. Due $4,000 on 
Jan. 2 from 1932 to 1936, incl. Principal and semi-annual interest January 
and July) are payable at the office of the City Treasurer or at the current 
official bank of the city in the City of New York, at the option of the 
holder. Bonds will be delivered without expense to the buyer for engravin: 
and printing at the Second National Bank & Trust Co., Saginaw. 
certified check for 2% of the par value of the bonds, payable to the order 
of the City Treasurer, must accompany each proposal. 


SAINT AUGUSTINE, St. Johns County, Fla.—BOND OFFERING .— 
Sealed bids will be received until 3 p. m. on Feb. 18, by J. W. Hoffman, 
Chairman of the Board of Bond Trustees, for the purchase of a $216, 
issue of refunding bonds. Int. rate is not to exceed 6% payable J. & J., 
stated in a multiple of 4 of 1% and the rate must be the same for all of” 
the bonds. Denom. $1,000. Dated July 1 1929. Due on July 1, as fol- 
lows; $6,000, 1939 to 1944: $8,000, 1945 to 1949; $10,000, 1950 and 1951; 
$14,000, 1952 to 1955 and $16,000, 1956 to 1959, allincl. These bonds have 
been validated by decree of the Circuit Court, St. John’s County, and the 
— will be approved by Thomson, Wood & Hoffman, of New York, 
whose approving opinion will be furnished the purchaser. A certified check 
for 2% of the bonds bid for, is required. 


ST. CHARLES PARISH SCHOOL DISTRICT NO. 1 (P. O. Hahn- 
ville), La.—BOND OFFERING.—Sealed bids will be received until 11 a. m. 
on March 10 by R. J. Vial, President of the Parish School Board, for the 
purchase of a $360,000 issue of school bonds. Int. rate is not to exceed 
6%, payable April and October. Denom. $1,000. Dated April 1 1931. 
Due on April 1 as follows: $10,000, 1932; $11,000, 1933 and 1934; $12,000, 
1935 and 1936; $13,000, 1937; $14,000, 1938 and 1939; $15,000, 1940; 
$16,000, 1941; $17,000, 1942; $18,000, 1943; $20,000, 1944; $21,000, 1945; 
$23,000, 1946; $24,000, 1947; $25,000, 1948; $26,000, 1949; $28,000, 1950, 
and $30,000 in 1951. The purchaser shall pay for the approving opinion 
and for the printing of the bonds. The bidders are requested to submit 
bids without depository conditions except as to the surplus. A $5,000 
certified check, payable to the President of the School Board, must accom- 
pany the bid. 

SANDUSKY, Erie County, Ohio.— BOND OFFERING .—C. F. Brein- 
ing, City Treasurer, will receive sealed bids until 12 m. on March 2 for 
the purchase of $50,000 5% coupon water softening plant bonds. Dated 


Feb. 1 1931. Denom. $1,000. Due $5,000 Feb. 1 from 1933 to 1942, 
inclusive. Principal and semi-annual interest (Feb. and Aug.) are pay- 
able at the office of the City Treasurer. A certified check for $1,000 is 
required. 
Financial Statement Jan. 1 1931. 

Pe Es BE ME ccd nhe hin eam paws oie rns $14,500,000 
iS sar Se Wl whee me oom ae dete ember ae 15,120,000 
Actual valuation (estimated) - - --- --- i fee rae a be eaten lk 70,000,000 
Total bonded debt (including current issue) - ---------------_- 1,207 ,925 
ee pr rare : 128.500 
Sinking fund, general debt --------------------- Soe ess 183.760 
nS ee wena besetanweac man None 
ee es CONE BU SORES 6 oo in ho we oma owe ce ndnn~ nes 43,300 
Tax rate per $1,000__- $18 


Der eee eee $1 
Population, 1920 census, 22,789; present population, estimated, 24,622. 
SANDUSKY, Sanilac County, Mich.—BONDS DEFEATED.—At 
an election held recently a proposal calling for the issuance of $25,000 in 
bonds to provide for the installation of a sewage disposal plant was defeated 
by a count of 53 to 40. The vote was exceedingly light as the number of 
eligible voters in the city is placed at between 300 and 400. The city has 
been ordered three times by State authorities to provide a disposal plant. 


SAN FRANCISCO (City and County), Calif.—BOND OFFERING .— 
Sealed bids will be received until 3 p. m. on Feb. 16, by J. S. Dunnigan, 
Clerk of the Board of Supervisors, for the purchase of two issues of 444% 
bonds aggregating $2,975,000, as follows; » 
$2,000,000 memorial hall bonds. Dated July 1 1927. Due $100,000 from 

1932 to 1956 incl. (These bonds are part of an issue of $4,000,000 
authorized at an election held on June 14 1927). 

975,000 hospital bonds. Dated Jan. 1 1929. Due as follows; $15,000 
1938, and $64,000, 1939 to 1953, incl. (These bonds were 
authorized at an election held on Nov. 6 1928.) ‘ 

Denom. $1,000. Prin. and semi-annual int. payable in gold coin at the 
office of the Treasurer of the City and County, or at the fiscal agency of the 
City in New York. The approval of Thomson, Wood & Hoffman, of New 
York, as to the legality of these bonds is on file in the Clerk’s office. The 
bonds may be registered as to principal and interest. The bonds are serial 
and a tax is levied each year to pay the principal and interest falling due 
during the succeeding year. Bidders may bid for the whole or any part of 
the bonds offered and when a less amount of the whole amount offered is 
bid on, the bidder shall state the year or years of maturity thereof. The 
bonds shall not be sold at a price less than par. Delivery of the bonds to 
the purchaser will be made within ten days from the date of award, or 
within such time thereafter as may be agreed upon by the purcheos: and 
Finance Committee of the Board of Supervisors. A certified check for 
5% of the bid, payable to the Clerk of the Board of Supervisors, is required. 
(‘This report amplifies and corrects those given in V. 132, p. 697 and 891.) 
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.  ,Officrial Financial Statement. were purchased by the Taylor-White Co. of Oklahoma City, as 5s, ot pee. 
The outstanding . bonded debt of the City and County as of Jan. 15 om | aaa are as follows: $35,000 park, and $30,000 sewage disposal plant 
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1931, 
8 Valley 1938" (exempt from Charter limit) $40,000,000 SUNDOWN SCHOOL DISTRICT (P. O. Le 
» ives (exempt Irom Charter limit) ------------ , ’ ' . . velland), Hockle 
Hoon ‘a 1910 er *-om a Rein Ada~c2ncereness 34,000,000 County, Tex.—ADDITIONAL DETAILS.—The $25,000 , of sehool 
Hetch = ~~ =A 1928 ae — S arter iimit) oo -oe------- 9,750,000 building bonds that was purchased by the State Board of Education— 
i epee O12 aa ttn deers tonite} t)------------ 1S ooo 1 131, p. 3073—bears interest at 5% and was awarded at par. 
— - eee | 3 TENNESSEE, State of rx. oO. erie ear Avemearenn. a 
1s 97,550,000 e follo ng ues O mds have nm auth recent the 
Other bende (ot qmpmipt).. .. .. ce ote 734,400 | of bills in the Legislature: $6,000 Erin 6% water works bon rr : $30,000 
IA —_—_—_____—— | Lawrence County school oI bonds; $150,000 Hard an I Seemed not to exceed 
Teh... 2.2.83 ees eisai b dks 6 ake Rae ake DL. a fe $141,284,400 6% semi-ann. road notes or warrants; $20,000 Sharon Special School 
The City has nofle" ing indebtedness nor debt created in anticipation of | District, not to exceed 6% semi-ann. school bonds: $31,000 Houston 
taxes. The assessment roll for the current fiscal year is: County 5%% semi-ann. funding bonds; $75,000 Scott County not to 
City and County ngn-operative property. _________________ $1,303,025,065 | exceed 6% school warrants, and $10,000 Halls, not to exceed 6% semi-ann. 
State operative PRS Sa Re, a eer 438.751.824 | refunding bonds. Davidson County was authorized to borrow money on 


short term notes up to the amount of its school budget. 
Total assessment: 


Property assessed at appro ximately 50% of its value. $1,741,776,889 a tee CITY, Hudson County, N. ND OFFERING.—Wilfred 
acamiendtaies. ss iesate tely 50% of its value. S oer. ts ‘ity Clerk, ‘ill receive, sealed Fay until 11 a. an or 1 
Schenectady C ty, N. Y.—LIST OF BIDS.— or the purchase of $1 $, or 5% coupon or registered stree 
The follo is an official list of the bids received on Jan. 30 for the om impt. bonds. Dated March 1 i931. Denom. $1,000. l)ue March 
chase of the 756,000 bonds awarded as 4s to Eldredge & Co. of New York, | 25 A ee O00; Sng? A ge OS to Bias incl.; $10, D9 trom: i ro to 1946 ine). 
an n n. and semi-ann. in are payable a 
32 2D 891, um of $6,955.20, equal to 100.92, a basis of about 3. 89% the office of the City Treasurer. No more bonw S are to be awarded than 








Int. Bid. Amt. Bid will produce a premium of $1,000 over $137, . The bonds will be 
Eldredge & en et ed 4.00% $762, ‘one 390 | Prepared under the supervision of the Trust com ompany of New Jersey, 
Stone & Webster and Blodget, Inc., New York--_-- 4.00% 759.530.52 which will certify as to the genuineness of the signatures of the officials 
Phelps, Fenn & Co., New York.............__... 4 00% 759'027.00 | and the seal impressed thereon. A certified check for 2% of the amount 
Chase Securities Corp. , and First National Old peta s : 4 of bonds bid for, payable to the order of the City, must accompany each 

Colony Corp., jointly, both of New York-------- .00% 758,503.00 | PFO 1. The approving opinion of Hawkins, Delafield & Longfellow 
A. B. Leach & Co., Inc.’ and M. M..Freeman & Co : , : of New York will be furnished the purchaser. 

Inc., jointly, both of New York____-..-----_--_- .00% 759,009.00 nine TOWNSHIP (P. O. Union), age County, N. J.—BONDS 
Salomon Bros.'& Hutzler, New York_____- 4.00% 759,024.00 | PUBLICLY OFFERED .—The $297,000 py gorane bonds recently 
Geo. B. Gibbons & Co., Inc. and Roosevelt & Son, pi cde percheses at par by H. L. Allen & Co. of New Vork—v. 132, p. 697—are 
penuy,. SE PT inns wan secksone dee 4.00% 757,719.14 ing re-offered by the yonkers for public investment : a price of 104% 

ewey, Bacon & Co., New sd ob mpd e dsl daee 4.00% 757,587.60 | and interest, yielding 5%. he bonds are dated Feb. 1 1931 and mature 
Wallace, Sanderson & Co., and Kean, Taylor & Co. . Feb. 1 1936. Coupon in $i. 000 denominations with privilege of regis- 

jointly, both of New York._..____.____- a 4.00% 757,156.68 | tration. Principal and semi-annual interest (F. & A.) payable at the Chase 
The National 2 At 3) oY eee eee 4.00% 757,126.44 | National Bank, New York. According to the bankers’ notice, the bonds 
M. & T. Trust Co., iin ttt wins laces iiehe dik 4.00% 756,710.64 | are legal investment for savings banks and trust funds in the State of New 
The Citizens Trust Co. , Senenetiady.... ........-- 4.10% 758,411.64 | Jersey and are direct general obligations of the township, payable from 
Kissel, Kinnicutt & Co.. and E. H. Rollins and Sons, 4 me unlimited ad valorem taxes levied a oyt 8 all the taxable property therein. 
jointly, both of New York..__.-_.-.__--__.---. 4.10% 758,336.04 | Legality to be approved by Reed t & Washburn of New moe 
Rutter & Co., H. L. Allen & Co., Stephens & Co. Financial Statement (As officially Reported Jan. 22 1931 

and Batchelder & Co. _ jointly, allof New York... 4.10% 757,285.20 | Estimated agreed yalustion Tey a cert en ee owe A ee! sax, Kath a 

SCHUYLKILL HAVEN SCHOOL DISTRICT, Schuylkill County, | Assessed Valuation. — — «= = =o 3 = = oo www nn www nnn nnn af 
Pa.—BOND SALE.—G. E. Gangloff, President ‘of the School Board, | Total bonded debt “(including this issue) -~~~2>2727-7---="-- 5 “$1878.20 
Pag ed oe = lavas - $82, 000 4 a coupon ee Bier ip awarded in hae | pe RN a 8 CRM EE ELT RE I eI, apse 3,420,880 
on Fe e Manufacturers raders 6 Co. Of Dutinte £6 100.700, | Se ee ieee Pia eee ene se tate > "16 445 
a basis of about 4.19%. The bonds are dated Aug. 1 1930. Denom. | Population (1930 Census) --------------------------------- 16,445 


$1,000. Due Aug. | as follows: $4,000 in 1940: $9, 000" in is 1944, 1946, UVALDE COUNTY ROAD DISTRICT NO. 1 (P. O. Uvalde), Tex.— 
1948, 1950 and 1952, and $24, 000 in 1958: the said $24,000 or any part | BOND OFFERING.—Sealed bids will be received until Feb. 14 by G. B. 
thereof being subject to call at par and accrued interest on any interest | Fenley, County Judge, for the purchase of an issue of $175,000 road improve- 
date after Aug. 1 1952. Interest on the bonds is payable semi-annually went bonds. (These bonds were voted at an election held on Jan. 6— 


in February and August. - 132, p. 697.) 
SEATTLE, King County, Wash.—BOND OFFERING.—Sealed bids ‘WACO, McLennan County, Tex.—BOND OPERATING, —Sealed bids 
will be received until noon on Feb. 27, by H. W. Carroll, City | will be received until 7.30 p. m. on Feb. 17, by E. E. McAdams, City 


Comptroller, for the purchase of an issue of $1, 000,000 coupon water | Manager, for the purchase of five issues of 44% semi-annual bonds, 
cnsereson, bande, 1950, qeries W Xo og mectent Tate, ie Bat 0 excess 0%, | Seureeating $205,000, divided sa sollows: 

yable semi-annually enom at .pri ue 
from 1942 to 1961, incl. Prin. and int. payable in gold coin at the places $60,000 gh gy eae Hee OS Sen, Oe See oe 


therein designated. Bonds shall be registerable as to principal or as to 
both princ - a and interest, at the option of the purchaser. The approving 100,000 toe ee. Due $3,000, 1962 to 1961, and $3,009, 


opinion of Thomson, Wood & Hoffman, of New York C ‘ity, will be furnished y 
to purchaser. These bonds were authorized under Ordinance No. 58624, 30,000 ee ee etary gees WE. REL Ae Hee seer 


approved Nov. 30 1929. The bonds are a lien only upon the gross revenues 75,000 Ralieap bonds. Due as follows: $1,000, 1932 to 1946; $2,000, 


of the municipal water plant and system of the City. The City Comptroller ( 9 1 i 
Mt Poayaanner Ha required bidding forms. A certified check for 5% of the 40,000 as base: and “4 00,1962 to 197 A, Ot taciasive. 
id is requ hn 
(The preliminary report of this offering appeared in V. 132, p. 697.) Denom. $1,000. Dated March 1 1931. Bidders may bid me all or any 


pn of the bonds, and wd must =F —, o Same ree oe pe 
The city of Seattle has owned and operated its water system since 1890. rape i elt 77 poem veel Pond wn bonds were authorized phe nec 
The total of all property, real and | a. owned by the Seattle Muni- | ejection held on Dec. 29 1923. - The other issues were all voted on July 24 


cipal Water System, as of date of 1931, was $32,234,605.93 less th 
accrued depreciation, $5,769,914.71 or $26,464.691.22 i A‘certified chock ee ee eee ee 


Statement Relating to the Seattle Municipal Water System. 











Water Department Liabilities, Jan. 1 1931. (This report supplements that given in V. 132, p. 892.) 
Revenue bonds outstanding - ----...--------- $6 934,000.00 , 
Warrants outstanding_.___________________. 16.782.85 Official Financial Statement Dec. 31 1930. 
Audited claims and pay rolls payable_-------_- 117,841.75 This city was incorporated in 1850 
Amount retained on contracts__________--- ~~ 9,674.63 Assessed values for the year 1930 as shown by the last approve yea? “ss. rolls: 
Customers guaranty deposits__._._..______-- 5,474.10 BEE MI scorns weteial cath o bew Pa ee es $47 ,533 ,600.00 
Consumers advance payments---- mE 10,965.64 SPINE. os teen ec obelanaea o . ih peta dale pas 15,199,400.00 
Unmatured accrued interest—revenue bonds - - - 61,648.33 ; 
Miscellaneous accrued liabilities __ - - - —- ee 988.05 $62, 733, 200. 10.00 
—__—_—____—— $7 ,157,375.35 | Total bonded debt, this issue not included - _. 7,287,800.00 
General lien water bonds liabilities: General—Cash, $200,403.08; securities, $671, 700.00; total - 872,103.08 
Bonds outstanding—principal_-_-_---------- $1,480 ,000.00 Water works—Cash, ons 5,264.78; securities, $315,500.00; er es 
Accrued unmatured interest payable - - ----- 33 ,362.50 ee I pe OP ee Ee oe ee ee ee 430,764.78 
$1513 362.50 pg oP OY ee es ene $5, 984 932.14 
Less amount advanced for interest and red. pay - 29 422.7 on 939.78 1930 tax rate $2.44 per $100 (incl. school tax of $.65). Population (est.), 
é 69,000 





The total net assets, $26,464,691.22, less total liabilities = at B15. 13, 
gives $17 823,376.09 surplus on Jan. 1 1931. Of this surplus $1,278,942.74 | .. WASHINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 


is reserved for redemption of eat 2 and $132.330.97 for depreciation Toledo), Lucas County, Ohio.—-PROND OFFERING .—Ernst Hochstetter, 


reserve fund Clerk of the Board of Education, will receive sealed bids until 7.30 m. 
; ; on Feb. 20 for the purchase of $639,566 6% school bonds. Dated Feb. 1 
SHAKER HEIGHTS (P. O. Cleveland), Cuyahoga County. Ohio.— 1931. One bond for $560, others for $1, 000. Due semi-annually as follows; 

BOND SALE.— ‘The following issues of bonds aggrevatine $140,595, of- | $15,560 April and $15,000 Oct. 1 1932; $14,000 April and $15,000 Oct. 1 

fered on Feb. -V. 132, p. 529—-were awarded as 414s to Mitchell, Her- from 1933 to 1953inel. Principal and semi-annual interest (April and Oct.) 

rick & Co., of Cl leveland, at par plus a premium of $34.50, equal to 100.02, | payable at the Security- Home Trust Co., Toledo. Bids for the bonds to 

a basis of about 4.24%: bear interest at a rate other than 6%, expressed in a multiple of 4% of 1% 

$105,725 street i mprovement bonds Dated Feb. 1 1931. Due Oct. 1 as | will also be considered. A certified check for $7,500, payable to the order 

follows: $9,725 in 1932: $11,000, 1933: $10,000, 1934; $11,000 in | of the Clerk of the Board of Education, must accompany each proposal. 

1935 and 1936: $10,000, 1937; $11,009, 1938; $19,000, 1939, and | The approving opinion of Squire, Sanders & Dempsey, of Cleveand, may 
$11,000 in 1940 and 1941. be procured by the purchaser at his own expense. These bonds are issued 
20,260 street improvement bonds. Dated Jan. 1 1931 Due Oct. 1 as | under authort:y of and pursuant to the General Laws of the State, particu- 
follows: $1,260, 1932; $2,000 from 1933 to 1940, inclusive, and | tarly the Uniform Bond Act of the General Code, and a 55% majority 
$3,000 in 1941. vote of the electors on Nov. 5 1929, and are payable from taxes levied out- 


14,610 — improvement bonds. Dated Jan. 1 7 Eo 1e ne 1 as | side of tax limitations.’ 

ollows: $1,610, 1932; $1,500 from 1933 to 1935, inclusive; $2,000 . 

“ of : > io Ey ; P WATERMAN SCHOOL DISTRICT, DeKalb County, Ill.— PRICE 

1936; $1,500 from 1937 to 1939, inclusive, and $2,000 in 1940. PAID.—The $52,000 5% school bonds. comprising an issue of $40,000 

SLIDELL, St. Tammany Parish, La.—BOND ELECTION .—We are and one for $12,000, purchased by the White-Phillips Co., of Davenport 

informed that a special election has been called for Feb. 10 in order to vote 132, p. 4248—-were sold at a price of par. The bonds mz ature from 1941 
upon the proposed issuance of $40,000 in sewer bonds. to ‘ous incl. 


SOMIS SCHOOL DISTRICT (P. O. Ventura), Ventura County, WATERTOWN, Middlesex County, Mass.—BOND OFFERING.— 
Calif.—BOND ag! te RING.—Sealed bids will be received until 10 a.m. | Harry W. Brigham, Town Treasurer, will receive sealed bids until 3:30 
on Feb. 17, by L. E. Hallowell, County Clerk, for the purchase of a $16,000 | p. m. on Feb. 13 for the purchase of $205,000 4% coupon New Adminis- 
issue of 5% school oe Denom. $1,000. Dated March 11931. Dueon ] tration Bldg. bonds. Dated Feb. 1 1931. Denom. $1,000. Due Feb. 1 
March 1 as follows: $1,000, 1933 to 1939, and $3,000, 1940 to 1942, all | as follows: $11,000 from 1932 to 1936 incl., and $10,000 from 1937 to 1951 





incl. Prin. and int. (M.&S8.) payable at the County Treasury. A certified jf incl. Principal and semi-annual interest (Feb. and Aug.) are payable 
check for 2% of the par value of the bonds, payable to the County Clerk, }| at the First National Bank of Boston. The bonds wil! be engraved under 
must accompany the bid. The following information is furnished with the | the supervision of and certified as to their genuineness by the aforemen- 
official offering notice: Somis School District of Ventura County was | tioned bank. The favorable opinion of Storey, Thorndike, Palmer & 


established Feb. 6 1895, and the boundaries thereof remained unchanged | Dodge of Boston as to the validuty of the issue will be furnished without 
until Dec. 8 1920, when a portion of Somis School District of Ventura | charge to the purchaser. 

County was annexed to Pleasant Valley School District. These bonds were LOAN OFFERING.—Sealed bids will be received until 3:30 p. m. 
authorized by an election held within the District, Jan. 6 1931, at which 36 | Feb. 11 for the purchase of a $200,000 temporary loan, due $100, 000 
votes were for and one against the issue and sale. The present estimated | Nov. 20 and Dec. 18 1931. 


population of the district for 1931 is 500 and the area of the district is Financial Statement Feb. 4 1931. 

approximately 15,000 acres. The assessed valuation of taxable property is | valuation for year 1930, less abatements__-.----------------%! $56,844,845 

$1,151,230. The total bonded indebtedness including this issue is $32, 000. Total debt (present loan included).---------- ------- ee fk 
SOUTH BEND, Pacific County, Wash.—BOND OFFERING.— | Water debt (included in total debt) ----~--------------------- 102,000 

Sealed bids will be received until noon on Feb. 26, by Chas. H. Mills, City Population: 34,869, 


Clerk, for the purchase of two issues of bonds, aggregating $32,000, as WAYNE COUNTY (P. O. Richmond), Ind.—BOND SALE.—The 
follows: $28,000 warrant funding, and $4,000 fire department equipment $220,000 bridge construction bonds offered on Feb. 2—V. 132, p. 348— 
nds. Interest rate is not to exceed 6%, payable annually. (These bonds | were’ awarded as 4s to the Fletcher American Co. of Indianapolis at_a price 
were voted at an election held on Dec. 2—V. 131, p. 3911.) of 101.85, a basis of obout 3.81%. line =: one {933° $7,300. 1931 ag 
SULPHUR, Murray County, Okla.—BOND SALE. mature semi-annually as follows: 5 uly an. an 
of bonds, aggregating $65,000, offered for sale on Jan. 6—V. 132, p. 166— | July 1 from 1933 to 1946 incl., and $2,500, Jan. 1 1947 
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The successful bidder paid a premium of $4,070, while the Second National 
ank, of Richmond, the only other bidder, offered par plus a premium 
of $4, '017 for the issue. 


WELD COUNTY SA pear DISTRICT NO. 25 (P. O. Greeley), Colo. 
—PRE-ELECTION SALE.—A $14,000 issue of 5% refunding bonds has 
been purchased by Heath, Larson & Co., of Denver, subject to an election 
togbe held soon. Dated Sept. 1 1931. 


® WELLESLEY, a= petit Mass.—TEMPORARY LOAN. ao 
Shawmut Corp., of Boston, purchased on Feb. 2 a $200,000 — 

loan at 2.14% discount. Due $100,000 on Nov. 14 1931 and on 

1931. Bids submitted for the loan were as follows: 


Wellesley National Bank 

First National Old Colony Corp 

Bank of Commerce & Trust Co... .--- ~~~. - 2 2 2 oe on oe eee een ene 2.305 o 

Faxon, Gade & Co 3. 333% 
“ G 


Grafton Company 

WESTERLY, Washington County, R. I.—-BOND SALE .—The First 
National Old Colony Corp. of Boston purchased at Paid: a sale during 
the latter part of January an issue of $500,000 4% ° Bares obligation 
school gold bonds. Dated Feb. 15 1931. Denom. $1, . Due Feb. 15 
as follows: $10,000 in 1932 and 1933, and $12,000 peas 18 1934 to 1973 incl. 
Prin. and semi-ann. int. (F. & A. 15) are payable at the First National 
Bank of Boston. Legality approved by Storey, Thorndike, Palmer & 
Dodge of Boston. The bankers are reoffering the bonds for public invest- 
ment at prices to yield from 3.25 to 4.20% The price paid for the issue 
by the First National Old Colony Corp. was not disclosed. 


WEST HOMESTEAD (P. O. Homestead), Allegheny County, Pa.— 
BOND OFFERING.—N. J. Dean, Borough Secretary will receive sealed 
bids =, 6 p. m. (to be opened at 7. p. m.) on March 2 for the purchase 
of $50,000 444% coupon borough bonds. Denom, $1,000. Due Sept. 1 
as follows: $5 000 Ae 1936 and 1937; $4,000 in 1938: $3,000 in 1939 and 

1940; $4,000 An 41; $3,000 in 1942 and 1943; $4,000 in 1944; $3, ae | 
1945 and 194% $4. 000 in 1947; $3,000 in 1948 and 1949, and $4,000 
1950. A certified ‘check for $1,000, payable to the order of the Borough 
Treasurer, must accompany each proposal. All bids submitted shall 

subject to the approval of the bonds by the Department of Internal 
Affairs of Pennsylvania. 


WEST WHITTIER SCHOOL DISTRICT (P. O. Los Angeles) Count 
Calif.—BOND SALE.—The $7 ,000 issue of 54% % semi-annual school bon 
offered for sale on Jan. 25—V. 132, p. 698—was = by Dean Witter 
& Co., of Los Angeles, paying a premium of $231.91, oauel to 103.31, a 

basis of about 4.60%. Dated Jan. 1 1931. Due $1,000 from Jan. 1 
1932 to 1938, inclusive. 


WHITE ty Westchester County. N. ¥.—BOND DESCRIP- 
TION.—The $97 coupon or registered improvement bonds scheduled 
to be sold at 11 re . on Feb. 9, mentioned in our issue of Jan. 31—V. 132, 


p. 892—are dectatond as follows: 
Due $25,000 on Feb. 1 from 1053 


$200 ,000 street improvement bonds. 
1940, inclusive. 
180, 300 ioe bonds. Due $20,000 on Feb. 1 from 1933 to 1940, incl. 
series B) storm water drain bonds. Due Feb. 1 as follows: 
000 0 20,000 from 1933 to 1939, inclusive, and $10,000 in 1940. 
135,000 water main bonds. Due Feb. 1 as follows: $10,000 from 1941 
to 1953, inclusive, and $5,009 in 1954. 
100,000 Bn A) storm ‘water drain bonds. Due Feb. 1 as follows: 
$13,000 from 1933 to 1939, inclusive, and $9,000 in 1940. 
80,000 fire station bonds. Due $10,000 Feb. 1 from 1933 to 1940, incl. 
65,000 school bonds. Due Feb. 1 as follows: $10,000 from 1934 to 1939, 
inclusive, and $5,000 in 1940. 
56,000 street extension bonds. Due $7,000 Feb. 1 from 1933 to 1940, incl. 
30, ‘000 sanitary sewer bonds. Due Feb. 1 as follows: $4,000 from 1933 
to 1939, inclusive, and $2,000 in 1940. 

Each issue is dated Feb. 1 1931. Bidder to name a rate of interest 
not in excess of 4% %, expressed in a multiple of 1-20th of 1%: same rate 
to apply to all of the bonds. Principal and semi-annual interest (February 
and August) are payable at the Citizens Bank, White Plains, or at the 
Central Hanover Bank & Trust Co., New York. The entire loan matures 
Feb. 1 as follows: $99,000 in 1933; $109,000 from 1934 to 1939, inclusive; 
$88,000 in 0; $10,000 from 194i to 1953, inclusive, and $5,000 in 1954. 
A certified ‘ace for $20,000, payable to the order of the City, must ac- 
company each proposal. The approving opinion of Clay, Dillon & Vande- 
water, of New York, will be furnished the purchaser. Sealed bids for the 

purchase of the bonds should be addressed to Loren 8. Spoor, Commis- 
sonar of Finance. 


WILMINGTON, New Castle County, Del.—BOND OFFERING.— 
Sealed bids addressed to the C ity Treasure r will be received until Feb. 16 
for the purchase of $200,000 44% street impt. bonds. 


WINNEBAGO COUNTY (P. O. Forest City), lowa.—CORRECTION. 
—We are now informed that the report of the recent sale of the $707,000 
issue of primary road bonds to the State Highway Commission—V. 132, 
p. 698—was erroneous. 


WOODBINE INDEPENDENT SCHOOL DISTRICT (P. O. Wood- 
bine) Harrison County, lowa.—-BOND REPORT .—We are now informed 
that the $85,000 issue of 414 % school bonds that was reported to have been 
voted on Dec. 18—V. 132, p. 166—was in reality rejected by the voters at 


the election. fa - 
MBWOOSTER, Wayne County. Ohio.—BOND SALE.—The following 
nds, aggregating $64,842.98 offered on 


issues of coupon eS tae en 
Jan. 30—V. 132. 8—were awarded as 4s to Mitchell, Herrick & Co. 
of Cleveland, at par plus a premium of $441, equal to 100. 68, a basis of 
about 4.38%: 
$17,000.00 city’s portion fire department equipment purchase bonds. 
Denom. $1,000. Due on Oct. 1 as follows: $1.000 from 1932 
to 1934 inclusive, and $2,000 from 1935 to 1941 inclusive. 
4,054.38 special assessment improvement bonds. Due on Oct. 1 as 
follows: $304.38 in 1932: $250 from 1933 to 1935 inclusive, and 
$500 from 1936 to 1941 inclusive. 
24,111.49 a assessment improvement bonds. Due on Oct. 1 as 
follows: $2,111.49 in 1932: $2,000 from 1933 to 1937 inclusive, 
and $3,000 from 1938 to 1941 inclusive. 
4,870.27 special assessment improvement bonds. Due on Oct. 1 as 
follows: $370.27 in 1932. and $500 from 1933 to 1941 inclusive. 
1,770.20 special assessment improvement bonds. Due on Oct. 1 as 
follows: $195.20 in 1932, and $175 from 1933 to 1941 inclusive. 
13,036.64 city: 8 portion improvement bonds. Due on Oct. 1 as follows: 
$1,036.64 in 1932: $1.000 from 1933 to 1938 inclusive, and 
$2,000 from 1939 to 1941 inclusive. 
All of the above bonds are dated Dec. 11930. The following is an official 
list of the the proponnis received: 


*Mitchell, H Herrick & Co., 
BancOhio Securities Co., 
W.L. Slayton & Co., Toledo 
Weil, Roth & Irving, Cincinnati 
MecDonald-Callahan-Richards Co., Cleveland 
Seasongood & Mayer, Cincinnati 
Assel-Goetz-Moerlein, Inc., Cincinnati 
Otis & Co., Cleveland 
Bohmer-Reinhart & Co., Cincinnati 
Ryan, Sutherland & Co., Toledo 4% and 5 
The Provident Savings Bank & Trust Co., Cincinnati-_ _ _ 
The Citizens National Bank, Wooster 

* Successful bidder. 


WRAY SANITARY SEWER DISTRICT NO. 1 (P. O. Wray), Yuma 
County, Colo.—BOND REDEMPTION .—We are informed that all of 
the outstanding bonds have been called as of Feb. 6 at the office of the 
Town Treasurer. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN .— 
Harold J. Tunison, City Treasurer, awarded on Feb. 4 a $1,000,000 tem- 
porary loan to the Bankers Co. of New York at 1 .98% discount. "The loan 


Int. Rate. Prem. 
44° 


Cleveland 


ted feb. 5 1931 and is payable Nov. 12 1931 at the First National | 


Bank, of Boston, or at the First of Boston Corp., New 
50,000, $25,000 and $10,000. Legality approved b 
almer, & Dodge, of Boston. 


York. Denoms. 
Storey, Thorndike 
Bids submitted for the loan were as follows: 





Bidder— 
Bankers Company of New York (purchaser) -_-_--------.---------- - 
Shawmut Corp., plus $7 premium 
Salomon Bros. & H + Be plus $5 premium 
Blake Bros. & Co 
Worcester County National Bank . 
Guaranty Company of New York, plus $5 premium. ------------- 


WURTLAND, Grayson County, Ky.—BONDS vase. —At a resent 
election the voters approved the ce of $20,000 in bonds for school 
building purposes by a count to have been 205 for to 3 against. 


YORKVILLE, Jefferson Count ee es yo 
ADOPTED .—At a meeting of the oil council on Jan. 19 ordinances 
providing for the issuance of $39,000 Je road Laecvemans bonds were 
adopted. The bonds are described as feito 


$21,000 special assessment improvement haute ds. Due April 1 as follows; 
$4,000 from 1932 to 1939 incl., ane 53.009 ie 19m) ead 1941. 

18,000 special assessment im ovement bonds. Due April 1 as follows; 

$1,500 in 1932 and 1 $2, ag > Oem 1934 to 1938 incl.; $1,500 


in 1939 and 1940, and $2 F060 in 

Issues to be dated not later than April 1 1931. Principal and semi-annual 
interest (April and October) are payable at the Bridgeport National Bank, 
Bridgeport. The bonds will first be offered at par and interest to the 


trustees of the sinking fund. 


ZANESVILLE, oye Mey County, Ohio.—BOND OFFERIN 
Henry F. Stemm, C e fie Aud oor p yey receive sealed bids until 12 m. on Feb. 
5 a “a the purchase of $100 ~ Licking River bridge bonds. Dated 

15 1930. Denom. $1, 000. “ha $5,000 on Dec. 15 from 1932 to 1951 
nel Interest is payable semi-annually in June and December. Bids 
for the bonds to bear interest at a rate other than 4 4 % , expressed in a mul- 
tiple of 4% of 1%, will also be considered. A certified check for 1% of the 
amount of bonds bid for must accompany each proposal. 





CANADA, its Provinces and Municipalities. 


BRAMPTON, Ont.—BOND SALE.—Wood, Gundy & Co., of Toronto, 
recently purchased an issue of $115, 000 5% improvement bonds, due in 
15 instalments, at a price of 99.589, a basis of about 5.06%. Alternative 
bids were asked for 5 and 514% bonds, with the following offers resulting: 


—Rate Bid— 
Bidder— 


Wood, Gundy & Co 

Dominion Securities Corp 
H. Burgess & 

Garidines & Co 

A. E.A 


GEORGETOWN, Ont.—BOND SALE.—J. L 
onto, pager 1 parchseed an issue of $18,500 
at a price of 5, a basis of about 5.07%. 
for the bonds were as follows: 
Bidder— 
- L. Graham & Co 

E. Ames & Co., Ltd 
oo Anderson & C On - =n 2 n nnn == 9d 
ie mg & C 


. Graham & Co., of Tor- 
5% improvement bonds 
Due in 20 instalments. Bids 


KITCHENER Ont.—BOND SALE.—W. W. Foot, City Treasurer, 
reports that the issue of $330,000 5% sewage disposal plant bonds offered 
on Jan. 29 was awarded to the Dominion Bank of Canada at a price of 
101.43, a basis of —~- 4.825%. The bonds are dated Feb. 1 1931, in 
denoms. of $1,000 and $500, and mature serially on Feb. 1 as follows; si. -° 
000, ee, $10,500, 1) $11. 000, 1934; $11, 500, 1935; $12, 000, «9g Or 
500, 1937; $13,500, 1938; $14,000, ge! y: 314.500. 1940; $15 
$16,000, 1942: $17,000, 1943; $18,000, $19,000, 1945; $30.0 060, 1046 
$21,000, 1947: $22,000, 1948: $23,000, 1949: $24,000, 1950, and $25,000 
in 1951. hag may and semi-annual interest (Feb. and Aug.) are payable 
at the office of the City Treasurer or at the ar ae 9 office of the Dominion 
Bank, in Toronto. Legality approved by Long, of Toronto. The 
following is an official list of the proposals submitted for the issue; 
Bidder. 


Ltd 
Wood, Gundy & Co. , Ltd., and Waterloo Bond Corp., jointly____101 049 
. H. Bur, Ltd 


Try, Mills, Spence & Co., Ltd 

R.A. Daly & Co., Ltd., and Bank of Nova Scotia jointly 

Bell, Gouinlock & Co., Ltd., and Messrs. Hanson Bros 

A. E. Ames & & Co., Ltd 

Dyment, Anderson "& 

Dominion Securities Corp., Ltd., 
jointly 

Hw. B. Co 

Hannaford, Birks & Co., 

McLeod, Young & Weir. 

Cochran & Co., Ltd., & Messrs. J. L. Graham & Co., jointly 


LEVIS, Que.—LIST OF BIDS.—The following is a list of the bids re- 


ceived on Jan. 23 for the purchase of the $25,000 5% $F ayy awarded to 
Gairdner & Co., of Toronto, at 102.27, a basis of about 5.225%.—V. 1 


p. 893. 
Rate Bid. 


and Imperial Bank of Canada 


Bidder— 
Gairdner & Co. (purchasers) 
C. H. Burgess & Co 
L. G. Beaubien & Co 


MANITOBA, Province of.—BOND SALE.—A group composed of 
Wood, Gundy & Co., the Dominion Securities Corp., A. E. Ames & Co., 
Canadian Bank of Commerce, and the Royal Bank of Canada, all of 
Canada, purchased at private sale during the latter part of January an 
issue of $2,444,000 4% bonds, dated Dec. 15 1930 and due Dec. 15 1932, 
the proceeds of which are reported to have been used to fund bank loans. 
The bonds are payable in Canada and New York and are being reoffered 
for investment priced at 99.75. Price paid for the issue was not disclosed. 


OTTAWA, Ont.—BOND OFFERING.—Sealed bids addressed to the 
Secretary of the Board of Control will be received until 12 m. on Feb. 12 
for the purchase of $1,176,441.49 414 % coupon bonds, divided as follows: 
$523,000.33 improvement bonds. Due in 20 equal annual instalments. 

421,595.54 improvement bonds. Due in 15 equal annual instalments. 
181,845.62 improvement bonds. Due in 10 equal annual instalments. 

50,000.00 improvement bonds. Due in 30 equal annual instalments. 

Each issue is dated July 1 1930. Denoms. $1,000 and $500 and such odd 
amounts as are necessary. Bonds are registerable as to principal. Principal 
and semi-annual interest (Jan. and July) payable both in the United States 
and Canada; in Canada at the branches of the Bank of Nova Scotia in 
Ottawa, Toronto and Montreal, and in the United States at the agency 
of the Bank of Nova Scotia in New York City. A certified check for 
$10,000 must accompany each pro 1. Bids must be on the official form 
and must conform with the conditions of sale as set forth in the official 
prospectus. Legal opinion of Long & Daly, of Toronto, wil] be furnished 
and paid for by the City. 


BOUCHETTE TOWNSHIP (P. O. Bouchette) Que.— BOND SALE.— 
The Township Clerk informs us that an issue of $12,500 544% coupon 
bridge bonds has been purchased at a price of par by a local investor. The 
bonds are dated May 1 1930 and mature serially from 1931 to 1951 incl. 
Interest is yable [emt yy Me in May and November. 

Palma Mathieu, Township Clerk, informs us that the District is also 
desirous of selling an additional issue of $15,000 5% bonds at a price of 96 
Dated May 1 1928. Due May 1 from 1931 to 1958 inel. Interest is Da bie 
semi-annually in May and November. Funds are desired for highwa 
improvement purposes. 


WIARTON, Ont.—-BIDS REJECTED.—The City Council is iz 
to have rejected on Jan. 26 all of the bids received in response to 
for offers for the purchase of an issue of $15,000 5%% 20-instaliment 
bonds. Itis understood that the highest offer received was a price of 102.17. 
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FARMERS TRUST| 


COMPANY 


22 William Street New York 


Temporary headquarters 
43 Exchange Piace 


EXECUTOR TRUSTEE 
REGISTRAR TRANSFER AGENT 
CUSTODIAN OF SECURITIES 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





Uallgarten & Co. 


Established 1850 


New York 


Chicago London 








CONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 


NEW YORK CHICAGO 
SAN FRANCISCO 


European Representative 
LONDON 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


““x~m"——oorrrrmm~. 





Chicago 


Torrington, Conn. 


Morrison &Jownsend 


Established 1902 


Uptown Office 


Members New York Stock Exchange 
37 Wall Street, New York 


509 Madison Avenue 


Detroit 


London 


Newport, R. I. 


Southampton (Seasonal) 


64 Bishopsgate, E. C.2 





Dillon, Tread ¥ Co. 








Profits 


The 


New York Trust 
Company 


Capital, Surplus and Undivided 
$48,000,000 





100 BROADWAY 


57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE, 





Member Federal Reserve System and 
N. p a Clearing House Atsatiation 





LADAA 


Harris, Forbes & Co 


PINE STREET, CORNER WILLIAM 
NEW YORK 


77, CORNHILL, LONDON, E.C. 3 


HARRIS, FORBES & CO., INC, 
BOSTON 





HARRIS TRUST AND SAVINGS BANK 
CHICAGO 
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WHITE, WELD & Co. 


Members New York Stock Exchange 


Underwriters and Distributors 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loang 


New YORK PHILADELPHIA 
Cable Address ‘‘Whiteweld”’ 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 


BOSTON 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





THE 
CHASE NATIONAL BANK 
of the City of New York 
Pine Street corner of Nassau 





Capital $148,000,000 
Surplus & Profits . 209 ,000 ,000 
Deposits . 2,073 ,000 ,000 





The Chase National Bank invites 
the accounts of banks, bankers, 
corporations, firms and individuals. 


General Banking 
Trust Department 
Foreign Department 
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Investment Wouses and Drawers of Foreign Exchange 





l P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 
Foreign 


Circular Letters for Travelers, available in all 
parte of the world 


BROWN BROTHERS HARRIMAN & CO. 


NEW YORK 
ALEX. BROWN & SONS, Baltimore 

















PHILADELPHIA Boston 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 


LONDON 


== 


Investment Securities 

















Corporate Financing 


Dominick & Dominick 
Members New York Stock Exchange 


115 Broadway, New York 
Hl Cincinnati Dayton, 























~WEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXOHANGE 


Exeeute orders for purchase and sale of 
Stocks and Bonds, 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 











WEST & Co. 


1616 Walnut St. 63 Wall St. 
PHILADELPHIA NEW YORK 
Members 


New York Stock Exchange 
Philadelphia Stock Exchange 
New York Curb Exchange 




















A. ISELIN & CO. 


40 Wall Street, New York 


Investments 
Forelgn and Domestic Bonds 
Securities Bought and Sold on 
Commission 





Representatives 
PARIS LONDON 
44 Ave. des Champs-Elysees 55 Bishepsgate 


ISELIN CORPORATION OF CANADA 
360 St. James Street W. 
MONTREAL 





a 








Maitland, Coppell & Co. 


o2 WILLIAM STREET 
NEW YORK 


‘):ders executed for all Investment Securities. 
Act as agents Of Corporations and negotiate and 
issue 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit , 
on 
National fro ncial Bank, Limitea, _ondon 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


48 WALL STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
{a and issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Beuk, Lta: 
Paris Bankers: Banque de Faris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 

















GRAHAM, PARSONS & Co. 


PHILADELPHIA NEW YORK 


Deal in and Purchase Iesues of 


MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 
of 





ESTABLISHED VALUE 








PRP PLLA SAS 





Investment Securities { 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markes 


HORNBLOWER & WEEKS f 


Established 1888 
NEW YORK DETROI? 
BOSTON 42 Broadway rrovivence 
CHICAGO . PORTLAND 
curverann 732 Fifth Ave. pirrssuncu 


Members of the New York, Boston, 

Chicago, Cleveland, Pittsburgh. 

Detroit Stock Exchanges and the 
New York Curb Exchange. 














J. & W. Seligman & Co 


No. 64 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


LAZARD FRERES & Cie., PARIS 
5 Rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana). Madrid 
Lazard Brothers & Co., Ltd. Antwerp 





Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 











— 


FOREMAN-STATE 
CORPORATION 


Investment A filiate of 
Foreman-State National Bank 


CHICAGO NEW YORK 
33 N. La Salle St. 52 Wall St. 


SAN FRANCISCO 
1604 Russ Bldg. 























PORTER FOx 
& Go. 


ENCORPORATED 
INVESTMENT 
SEGVRITIES 
120 SovTn La SALLE STREET 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 

Commercial and Travelers’ Letters of Credit 

Foreign Exchange 

Securities Bought and Sold on Commission. 














New York Boston Chicago 
NEW YORK 
Higginson & Co. Lee, Higginson et Cie. | CHICAGO BOSTON 
London Paris SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bidg. 


PHILADELPHIA, PA. 
Packard Bidg. 











PARSEY BROs. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD. GLORE @& CoO. 


120 W. Adams Street 38 Wall Street 
Chicago New York 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 















FEN NER; 
@BEANE 


















MBMBERS 
NEW YORK S®@OCK EXCHANGE 
2 NEW YORK COTPON EXCHANGE 
‘ and other princtpal exchanges 
‘Private wires throughout the South 


er Street - - - NEW YORK 
fierStreet - NEW ORLEANS 

























EQUIPMENT BONDS 


Securities bought and sold on commission 





EVANS, STILLMAN & CO. 
Members New York Stock Exchange 
14 WALL STREET NEW YORK 


Htc Hatin 6? Col 


231 SOUTH LA SALLE STREET 
Chisago 
MEMBERS 


NEW YORK STOGK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 














SCHLUTER & CO. 


tncorporated 


120 So. La SalleSt. 
CHICAGO 


111 Broadway 
NEW YORK 


INVESTMENT SECURITIES 





Members of Detroit StockIExchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 





FaRPER & TURNER 
Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 








PENOBSCOT BUILDING, DETROIT, MICH. 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 








A. G. Becker & Co. 


Sound Securities 


fer Investment 


Chicago New York 
and other important 
Financial Centers 




















BAKER, WEEKS & 
| HARDEN 


| Members New York Stock Exchenge 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange. 


| 52 Wall Street 


NEW YORK CITY 
Branch Offices: 
Graybar Building, New York 
Commercial Tr. Bldg., Philadelphia 
Cable Address: Bakerweeks 


























Thayer, Baker & | 
Company 


Investment Securities 


Commercial Tr. Bldg. 


PHILADELPHIA 
CABLE ADDRESS: THAYRBAKR 








ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents or 
Public Utility and Hydro-Electric 
Cempanies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Steck Exchange 


Established 1875 
Investment Securities 


NEW YORK 
65 Breadway 


PHILADELPHIA 
1428 Walnut Street 
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Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 


High Grade Industrial and 
Public Utility Preferred Stocks 


AMKIULC, 


Established 1865 
6 Nassau St., N. Y. Tel. 2131 Rector 
Members of N. Y. Stock Exchange 














SHARE COMPANY 


Two Rector Street New York 














BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 


45 Milk St. 
Boston 





14 Wall St. 
New York 














Merrill, Lynch & Co, 


Financing of 
Established 
and Successful 
Industrial and 
Chain Store 
Corporations- 


40 Wall Street New York 
































(HANDLER & (GOMPANY 


INCORPORATED 


Corporate Financing 
Investment Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia 
105 West Adams St., Chicago 








GODDARD & Co. 


INCORPORATED 


New York 


Pittsburgh Cleveland 


GODDARD, KNEESSI CQ. 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE & Co. 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 




















ROBERTS, ROACH &CO. 


INCORPORATED 


NEW. YORK CITY 


Investment Securities 
20th Century Fixed Trust 











Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 














— 








BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





E.W.Zlarkso. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





Specialists in high grade 
Electric Light and 


Power Securities | 


of well-managed companies 
Write for List 


R.E. Witsey & Co 


Incorporated le 
Investment Securities 


120 South La Salle St., Chicago 























Founded 1865 


A.J. WRIGHT & CO. 


Members New York Steck Exchange 


All Listed and Unlisted, Local, West- 
ern and Central New York Stocks and 
Bonds. Canadian Mining Securities. 


Bought and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 











Joseph Walker s Sons 


Members New York Stock Exchanye 


WHitehall 
4-2300 











J. S. Rippel & Co. 


18 Clinton St. Newark, N. J 


Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 





Municipal Bonds 
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WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 
F.L. CARLISLE & CO, Inc. 
15 Broad Street 








The 
FIRST NATIONAL 
OLD COLONY 


CORPORATION 















INVESTMENT 


General Corporate Bondsand Stocks— 





Stateand Municipal Bonds and Notes— 
SE CURITIES United States and Foreign Government 
New York Bonds—Bank and Insurance Stocks— 
2 QW ~ Bank Acceptances 








Offices in 
BOSTON NEW YORK CHICAGO 
BALTIMORE CLEVELAND PiTTSBURGH 
HARTFORD PHILADELPHIA SsT. LOUIS 
WASHINGTON ATLANTA 





A.B.LeachsCo., Inc. 


New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
WOOD, STRUTHERS | oe eoppprestet | 
& CO r Providence San Francisco 
7 | New Haven Los Angeles 
Scranton Seattle 
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CHAPMAN, GRANNIS & CO. 


=== INVESTMENTS = 
112 WEST ADAMS STREET 





























20 PINE STREET 
NEW YORK 
















































































= CHICAGO 











| 
: 








= — 
























































Financial = 
ne aie Leow C. M aC 
EON U. IVIURDOCK OMPANY 
WHITTLESEY., INC. 
BERTRON, GRISCOM & CO., Inc. McLEAN & CQ SECURITIES 
GOVERMENT AND INVESTMENT BONDS We Specialize tn 
CORPORATE FINANCING LISTED STOCKS Mergers and Consolidations 
PENOBSCOT BUILDING, DETROIT Bankers Building 
40 Wall Street Land Title Building CHICAGO 
NEW YORK PHILADELPHIA aoe Telephone Randolph 0891 
SY. ALABAMA ae 
MARX & COMPANY 
BANKERS 
MUNICIPAL BONDS BIRMINGHAM, ALABAMA UTILITY 
Special Prices to Dealersiand Banks 





, SOUTHERN MUNICIPAL AND } : = 
DheHanchett Bond C CORPORATION BONDS S E Cc U R . T I = 9 
Incorporated 1910 


39 South La Salle Street ———— Cc @) ay | PA | Y 
CHICAGO AUGUSTA . 


Ctr" 
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' WM. E. BUSH & CO. 


230 So. La Salle St., CHICAGO 
Augusta, Ga. New York St.Louis Milwaukee Louisville 
Indianapolis Richmond Minneapolis 


Al SOUTHERN SECURITIES San Francisco Detroit Cleveland 
PH EN & CO. COTTON MILL STOCKS Sere Soe 
Stocks, Bonds and Grain 


Members 


























Chi Board of Trad wanes er 
Onicage Ourb Exchange Auctioneers A. 0. Slaughter, Anderson & Fox 
137So. La Salle St. Phone Franklin 8440 MEMBERS 











New York Stock Exchange 
Chicago Stock Exchange 

















o Chicago Board of Trade 
Adrian H. Muller & Som [yoo scunta salle Street 43 Broad Street 
Established 1837 CHICAGO, ILL. NEW YORK 
19 Liberty Street 
Wilk, Clarke & Company, Inc. NEW YORK Paul C. Dodge & Co., Inc. 
Investment Securities ainsi 5 \ eh oel 
. 20 
MEMBERS CHICAGO BOARD OF TRADE || Stock & Bond Auctioneers ~ Pros apace Lf 
UM ; 
Wee teenies Sales Every Wednesday og BE ty ocrery tay 
39 South La Salle St. Chicago Minneapolis Wilmington 
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Big Four 414s, 1977 
z roll B Buff. Gen. Elec. 4148, 1981, w. i. 
i proer roihers Canadian Pacific 414s, 1960 
N. ¥. Stocx inecinen ESTABLISHED atly Chicago Dist. Gener. 414s, 1970 
N. Y. Cours Excwance Pusic Utiurry Securities Detroit Edison 414s, 1961 


39 Broadway New York Morris & Essex 414s, 1955 


Ohio Edison 5s, 1960 
Connecticut Lt. & Pr. Co. Houston Ltg. & Pr. Co. Ore. & Wash. RR. Nav. 4s, 1961 


54% & 6% % Preferred Stock 6% Preferred Stock Panhandle 414s, 1977 
Dallas Power & Light Co. Pennsylvania Pr. & Lt. Co. Pennsylvania 414s, 1970 
6% Preferred Stock $6 & $7 Preferred Stock Phila. Balt. & Wash. 41s, 1977 
Tennessee Electric Power Co. So. Pacific Oregon 414s, 1977 
6% Preferred Stock Queensborough Gas & Electric 
41s, 1958, w. i. 


NeEwBorG 2 Co. 


Men bers New York Stock Exchange 
Wanted Members New York Curb Exchange 


eidieabchateds BODELL & CO. “qacphone Digty ease 
era viation PROVIDENCE, R. I. a eo 
with warrants 82 Custom House St. 












































or New Haven Hartford Boston 
Bell’ham Bay & Brit.Col.5s,’32 || ; STANDARD 


Cuba RR. Imp. & Equip.5s,’60 ; 


2s Sas L 
ISSUES 
JOSEPH EGBERT BALTIMORE CINCINNATI CARL H. PFORZHEIMER & CO. 


Member Unttsted Securtttes Dealers’ Assn. 


Member York Stock Exchange 
8 Rector Street Tel. WHitehall 4-8460 taales New York Curb Exchange 


We im er 25 Broad St., N.Y. Phone HAnover 2-5484 


and Compeny 
































A4embers of the New York Stock Exchange 


BIOREN & Co. WASHINGTON DAYTON SUTRO BROS & CO. 


Members New York ~~ nner pea 
and other princtpal nges 
Bankers 


120 Broadway New York 
1608 Walnut Street, Offices. New Feats ; ees 5 Philadelphia 
Philadelphia, Pa. Rochester : : ®uffalo : : Syracuse 


Established 1865 Northwest 
Wembers New York and Philadelphia Securities 


Stock Exchanges po vi ; a 
Lane, Piper & Jaffray, Inc. Indiana Securities 


CO yy A | American Company 
The Fletcher American Nationa! Bank 


ndianapolis 
Detroit ’ - Louisville 












































Railroad 

Public Utility, Industrial ae etd és ym & pfd 
Foreign Government Since 18 65 Great Northern Paper Co. 
Portland Terminal 4s & 5s 

eores The Acknowledged Author ity American Invest. Securities 


on Cotton the World Over HOTCHKIN CO. 
[Vil as & Hickey 53 State St., Boston, Mass. 


Members New Yerk Stock Exchange Telehpone Hubbard 0460 
Members Yerk Cur? Ezchange 
49 Wall St., N. Y. Tel. \.hitehall 4-4900. ® Every week cotton merchants, brokers, 
, * planters, mill operators and agents, bank- 
% ers and textile manufacturers, consult 
, the ‘Chronicle’ for an accurate resume 
‘ of Cotton Facts. 


¥ Keep your name before this influential 
B%ciass of people by advertising in the 
*“‘Chronicle.”’ 





























St. Louis Securities 
We Specialize in The cost is moderate. 


The results gratifying. 

Ose SECUR ITIES Commercial & Financial Chronicle STi X & Co. 
BENJ. D. BARTLETT & CO Telephones: Beckman 3841-23 SAINT Lous 

Members New York Stock Exchange 4 Members]8t. Louis Stock Exchange 

$18 VINE ST. CINCINNATI, OHIO 
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Lake Worth, Fla., 6s | 


Alachua County Road & Bridge 
No. 1, 514s and 6s 

Bartow, Fla., 6s 

Fort Lauderdale, Fla., 6s 

Winterhaven, Fla., 6s 

Miami Beach, Fla., 5148 & 6s 

West Palm Beach, Fla., 5s & 6s 

Coral Gables, Fla., 6s 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 














Close Markets Maintained in 
North American Trust Shares 


Corporate Trust Shares 





STEELMAN & BIRKINS 


Trading Department 
60 Broad St., New York Tel. HAnover 2-7500-5978 | 





























New York City 


and 
State Bonds 










Bull & Eldredge 


Members New York Stock Rzchange 
Broad St., N. Y. Tel. HAnover 2-47 


ml a 5 se» 





































sila Guaranteed 
Stocks 
SECURITIES 
Enjoy exemption from 
Bought— Sold—Quoted Normal Federal Income Tax 





Booklet C-5 on Request. 


H.D.ANOX&CO. 


Members Unlisted Sesurtties Dealers’ Assn. 


Wises clddieds Guiness’ aa Adams & Peck 








Specialists in 


The Procter & Gamble Co. 
Common Stock 


THE IRWIN-BALLMAN CO. 


330-832 Walnut St. 
CINCINNATI, O. 








Investment 
Securities 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 

Telephone REctor 2-8381 


63 Wall Street New York 
Telephone BOwling Green 9-8122 

















Central Ill. Public Service 5s, 1968 





Atlantic City Gas 5s, 1960 | 


° OFFERINGS WANTED: 
Jenkins, Whedbee & Poe _ Louis Joint Stock Land Bank 4s & 5s 
ssoc. Simmons Hardware 6s, due 1933 
BALTIMORE, MD.” S. W. Straus Bonds (St. Louis Issues) 


Yellow Mfg. Acceptance 64s, due 1934 
New York Telephone REctor 2-0796 


Phila. Teleph. Rittenhouse 3940 EDWARD D. JONES & CO. 


St. outs ‘Stock i 
New York's Curb 
Bostmen'e Bani Bullaings St. Louie, Me 





























PAUL & CoO., Inc. Baltimore Markets 


CALL RECTOR 32-6880 
1420 Wainut St., 120 Broadway 




















Spectalists in 
Mississippi Valley Public Service Co. 
Wisconsin Railway, Light & Power Co. 
Eastern Oregon Light & Power Co. 


Bought—Sold—Quoted 


EDGAR, RICKER & CO. 


760 North Water Street, 
Milwaukee, Wis. 

















PHILADELPHIA NEW YORK STEIN BROS. & BOYCE 
Investment Securities 6 Seuth Game ae , Md. 
: 120 Broadway, New York 
- Members New York, Baltimore and Louisville 
Stock’ Exchanges 
Matthews & Lewis Co. JOINT STOCK 
Investment Securities LAND BANK SECURITIES 


231 Seuth La Salle Street 


CHICAGO Nehemiah Friedman & Ce., Inc. 


74 Trinity Pl.. N.Y. Bowling Green 83538 









































Detroit 
Real Estate Bonds 


GEORGE J. HUEBNER & Co. 


Members Detroit Stock Exchange 
Penobscot Bldg. Tel. Cherry 6542 


DETROIT 
Distributors: Corporate Trust Shares 


Financial Missouri Pacific Sec. 514s, Ser. 


sae 


STOCKS & BONDS | 00 ko. % 


Bought and sold for cash, or earried on|| Cinc. Ind. & West. 1st 5s, 1965 
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conservative terms. Butte, a & 3 1st 5s, ae 
Cent. of Ga. Ist Cons. 5s, 194 

mouiere ond — staan K. C. Mem. & Birm. 4s & 5s, ’34 

Inquiries Invited. Wis. Cent., Sup. & Dul. 4s, ’36 


FINCH, WILSON & CO. || woIrF & STANLEY 


inecetment Seourtiies 32 Broadway, N. Y. 








120 BROADWAY NEW YORK : 
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BROKERS 
IN 
BONDS 





THEODORE PRINCE & Co. 


Members New York Stock Exchange 
Members New York Gurb Exchange 
Members New York Produce Exchange 


120 Broadway 


New York 
REctor 2-9830 


1528 Walnut Street 


Philadelphia 
Kingsley 0600 


80 Federal Street 
Bosten 
Hubbard 4170 


H 








- 


SSE 














Financial 
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Directory Of 
Stock and Bond Houses 


“Security Dealers of North America” 
Published semi-annually 
A 1040 Page Beok containing cver 11,000 


= s 
alphabetically and geographically with full details such as: 
Street address 


Officers or Partners 
Department Heads 


Branches maintained with street address and name 


of resident manager 


Character of business and class of securities handled 


Stock Exchange memberships held 
Correspondents 

Private wire connections 

Local & Long Distance Telephone Numbers 


1930 EDITION NOW READY 
Price $6 
HERBERT D. SEIBERT & CO. 
Incorporated 


Publishers 
196 Front Street, near Wall 
Telephone—Jehn 4867 


New York Gity 
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Biddle, Costa & Co. 


1522 Locust Street 
Philadelphia 














Public Service Corp. of N. J. Issues 
Stanley Co. of America Issues 
WilkesBarre & Wyo. Val. Trac.Issues 
Trenton Transit Co. Issues 


Samuel K. Phillips & Co. 
Members Philadelphia Exchange 
Packard Building PHILADELPHIA 
New York Telephone HAnover 23-4773 





BORER & CO. 
TACONY-PALMYRA BRIDGE 


Bonds—Stocks 
1416 Chestnut Street 


PHILADELPHIA, PA. 
Members Philadeiphia Stock Exchange 
New York Curb Exchange (Associate) 
Philadelphia Telephone Spruce 4275 








Lehigh Navigation Elec. 5s, 1943 
Luzerne Co. Gas & Elec. 7% pref. 
Metropolitan Edison 6% pref. 
New England Pow. Assoc. 5 & 5s 
Northern Central Gas 5s, 1962 
Pa. Pow. & Light 5s, 6s & 7% pfd. 
Peoples Passenger Ry. 4s, 1962 
United Gas Improvement 5% pfd. 


PARSLY Bros. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 
Telephone: New York, Andrews 3-3607 




















Phila. National Bank 
Central-Penn. Nat. Bank 


Barnes & Lofland 


1628 Walnut St., Philadelphia, Pa. 
Telephone Kingsley 0730 








Sinancial 
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CALIFORNIA 
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or 


—— 


Market for 
Pacific Coast Securities 


WM.R.SEAATS CQ, 


Established 1887 
LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





CHAPMAN D' WOLFE & CO. 


* BROKERS - 


MEMBERS 
NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate) 


341 Montgomery St., San Francisco 
Telephone DAvenport 4730 
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Foreign 
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TTOMAN 





P. tine, 
Borie ee rae hs ea 
Wi 56 Thropacorton Street, E. C 
morton 4 a 
Paris: 7 Rue Misper 


MANCHESTER: 66-60 Cross Street. 
MARSEILLES: 38, Rue St. Ferreol. 





Banque Nationale de Credit 


Capital_________ frs. 318,750,000 
Surplus_-__ __.-- frs. 200,000,000 
Deposits______- frs. 5,129,431,000 
Head Office 
PARIS 


723 Branches in France - 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Reserve Liability of Proprietors... 37, 600, 


bee a ,000 
gregate Assets 30th Sept., 19238. »912,9265 
Agere Cc. DAVIDSON, ¢ eneral anager. 
689 BRANCHES and AGENOIES in the 
Australian States, New Zealand, . Papua 
andated Territory of New Guinea), and Lon- 
m. The Bank transacts every description of 
Australasian Banking Business. Wool and other 
Produce Credits arranged. 
London Office 
29 THREADNEEDLE 
SY NEY STREET E. C. 2. 
Agents Standard Bank of South Africa, Ltd. 


ew York. 





Telephone 








The National City Bank of New York 


Head Office: 55 Wauu 8t., New York, U.S.A. 


49 Branches in 
Greater New York 


FOREIGN BRANCHES 


LONDON CUBA PORTO BICO 
ARGENTINA DOMINICAN REPUBLIC OF 
BELGIUM REPUBLIO PANAMA 
BRAZIL INDIA STRAITS 

CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MANCHUBIA VENEZUELA 
PERU MBXICO PHS PINE ISLANDS 


The laternational Banking Corporation 
Head Office—55 Wall 8t., New York, U.S.A. 


BRANCHES 
LONDON MADRID 


SAN FRANCISCO BARCBLONA 
And Representatives in Chinese Branches 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 





Capital (fully paid)_......-..--- $ 16,812,210 
TS $ 17,904,630 
Pn oacncissiencdtnewaseue $251,935,450 
($5 to £1) 
Over 


200 Years of Commercial Banking 











Terms for the opening of Accounts furnished on 
Application. 
CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England. 


HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K. Wright, K.B.E.D.L. 
Total number of offices, 243. 


VeENO Deposit SLIPS 


Protect a Against Any Possible Loss 
New Low Price Just Out. 


Write KLINGSTEDT BROTHERS, Caaton, O. 
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A service for everybody 





BELL SYSTEM service in 
this country is national—and 
that means service reaching, 
either over its own lines or 
those of connecting compan- 
les, into practically every city 
and village. Itis used by every 
trade and profession, and has 
become indispensable in the 
social and business life of all 
the people. 

This widespread depen- 
dence on the telephone em- 
phasizes the responsibility 
which rests on the Bell Sys- 
tem. To provide and maintain 


the necessary plant, construc- 
tion expenditures during the 
last five years have been more 
than $2,000,000,000, and it 
is estimated that this figure 
will be exceeded during the 
next five years. 


The continuous demand for 
telephone service is a funda- 
mental element in the safety of 
funds invested in Bell System 
securities 


May we send you a copy of 
our booklet, ‘*‘Bell Telephone 
Securities’’ ? 


BELL TELEPHONE 
SECURITIES CO. Inc. 


195 Broadway, New York City 
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Most Hours Per Dollar 


Industrialists whoappreciate the importance 
of a plentiful supply of low-priced, efficient 
labor, will be interested in the facts recorded 
in a new booklet, sent on request, telling of 
the marketing advantages of the district serv- 
ed by this company. 


Department of Development 


The Shawinigan Water & Power Company 
Power Building + Craig Street West 


MONTREAL, CANADA 
Mae fam fi hr, hr, Mr, Ml, Ml, Ml, Ml, Lt, tlt, Ml, lt, Mt, Ml, Mi, Ml, Mi, Mn, Ml, Mn. Mle, dle, 

















x FINANCIAL CHRONIChE [Ves, 12%. 
iinet Kansas Citp Financial 











PPLPLPAPLL A a 








Municipal—R()NJ) S—Corporation 


PREFERRED STOCKS 


We maintain an active and 
complete trading service 
in southwestern issues. 


Prescott Wright, GniderCo. 


INVESTMENT BANKERS 
Established 1885 


918 Baltimore Ave. Kansas City, Mo. 
































CONSOLIDATED TRUST SHARES 


(The Southwest's First Fixed Trust) 
First National Bank, Kansas City, Trustee 


Portfolio Consists of 28 Leading Stocks, All Listed on The New York Stock 
Exchange, Placed in Trust Under the Maximum Distribution Plan. 


Listed on The Kansas City Board of Trade 


Affiliated Group, Incorporated 


Distributors and Syndicate Managers 
916 BALTIMORE AVENUE 
KANSAS CITY, MISSOURI 
DEALERS INQUIRIES INVITED 

















Sinanctal 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, ° ° ° 
Surplus and Undivided Profits, 


January 1, 1931 


. $2,000,000.00 
$27,503,497.28 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President CARL O. SAYWARD, Asst. Vice-President 
WILLIAMSON PELL, ist Vice-President Pidee s ny wine STER, Asst. Comptroller 
FREDERIC W. ROBBERT, V.-Pres. & Comp. /LO AUGH, Asst. Comptrol 
WILFRED J. WORCESTER, V.-Pres. & Secy. Ww 


=e 
na 


Asst. 





‘ Ss 

. ENO LES, Asst. Secretary 
THOMAS H. WILSON, Vice-President ALBERT G. ATWEL . Seer 
ALTON 8S. KEELER, Vice-President ENRY EO SCHAPER’ Rest. | stent we 
crt! S. OSBORN NE, Asst. Vice-President HARE Y Mz. haem Asst. Seeretary 

LLIAM C. LEE, Asst. Vice-President GE F. LEE etary 
RY B. HENZE, Asst. Vice-President GEORGE MERRITT. es Secretary 
TRUSTEES 

PRON RILY MAN WILLIAM M. PP GELeY WILLIAMSON P 
JOHN J. ELPS CORNELIUS N. BLISS LEWIS CASS LEDYARD JR 
LEWIS cage LEDYARD WILLIAM VINCENT ASTOR GEORGE F. BA R, JR 
BDWARD W.SHBLDON® JOHN SLOANE WILSON M. PO LL 
ARTHUR OURTISS JAMES 


FRANK L. 


POLE JOHN P. 
THATOHER M. BROWN — 











Commerce, Industry 
and Finance all find 
the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 
Southern business. 


hs 
Hibernia Bank 


& Trust Company 
New Orleans, U. S. A. 
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Chartered 1836 
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Institutions Desiring 


Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued steady growth 
of this Company, without con- 
solidation, sinee its establish- 
ment under perpetual charter 
in 1836, is evidence of the 
satisfactory service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 
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NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Govgepmment in Kenya Colony 1 


Foreign Kansas City 





LILA 











ganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, —. Kenya 
Colony and Aden and Zanzibar 


Subscribed Copseal pepedhew £4,000,000 
Paid-up gopieal eecececcccces ety . ° ° 
ious Baus eens TEI co acai Underwriters and Distributors 
and exchange business. 
Svestesenips aoe oe aapemtavetige also of 





Investment Securities 


Hong Kong & Shanghai 
BAN {ING CORPORATION 


Incorporated in 4 Colony of Ly yo — 
Hability of menbare, 's limited to the extent an 


of the Colony. woe ee ae ae 1080 Investment Affiliate 


(Hongkong Curreacy H$50,000.000 Fidelity National Bank and Trust Co. 
ong 








ee we em ee wees 


OG. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 


English, Scottish and Australian Bank,Lid.||/ FIDELITY NATIONAL CORPORATION 


Head Office, 5 Gracechurch St., London, E.C. 
and 459 Branches & Agencies in Australia. 





Subscribed Os pital SOR: Se eed ee £5,000.000 KANSAS CI T y 9 MISSOURI 
EE CE oe te nee net £3,000 .000 
Further Debits of Proprietors--_-...-. £2,000 ,000 

ty IDS cs iics mi aniecd a0 enka aera dbase £3,160,000 


Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
anking and Exchange business of every de- 
scription transacted with Australia. 
E. M. JANION, Manager. 
































The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 3 


Capital Authorized_____________-_- ri 000. 000 
Capital Paid Up Sr aa eee 50,000 


pool a mye ek Stern Brothers & Company 


na and 
INVESTMENT SECURITIES 


Mauritius and Dutch East Indies. New York 
Correspondents, Bank of Montreal, 64 Wall St. 











NATIONAL BANK OF NEW ZEALAND, Ltd. Government, Municipal, Industrial, Public Utility, 
Office: 8 M London, EB. C. 3, Eng. and Railroad Stocks and Bonds 
Authorized ana Subscribed ” 
ES SP enn pere £6,000,000 Hemphill, Noyes Private Wire 
Paid-up Capital___....- £2,000,600 
ntdet Poh... 0908008 1009-15 Baltimore Avenue Kansas City, Missouri 


£4,174,171 
The Bank receives Deposits at rates which 


may be ascertained on application and cen- 
ducts every coneription of Banking business 


ew Zealan 
wee Willis, Manager. 


Omaha—Topeka—Wichita—Oklahoma Oity 




















St. Louis 











“_ Pee LOD 


LINCOLN MENNY OPPENHEIMER 


Bankers 





Frankfort o. M., Germany 
Cable Address "Openhym' 


‘WHITAKER & COMPANY 


ESTABLISHED 1871 
INVESTMENT SECURITIES 


N. E. Cor. 4th & OLIVE STS. 


Ezecute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 
















































ST. LOUIS 
of E G Y P T 
Head Office “a js Cairo _ 
ee ee ee 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - _£2,950,000 POY es 
SECURITIES ENGRAVEP Cotton Facts 
LONDON AGENCY For Listing on All Stock t anges ; : 
6 and 7, King William Street, E. C. 4 arry your message to 
Branches in all the GoLumBian Bank Note COUP ART: these readers at a moderate 
0 sy gaged ieee che a.” ee cost through our advertising 
EGYPT and the SUDAN BRANCHES IN PRINCIPAL CITIES columns. 
















































































Stifel,Nicolaus & Co. 


INCORPORATED 


Investment Securities 


314 N.Broadway St.Louis 


FOUNDED 1890 

















New York Stock Exchange 
St. Louis Stock Exchange 
Ch o Stock Exchange 
New York Curb (Associate) 


MEMBERS 





WaLbDHEIM, PLATT « Co. 


CENTRAL 8400 


Investment Securities 
513 OLIVE STREET 


ST. LOUIS 














P. O. EISENBEIS & CO., Inc. 


INVESTMENT SECURITIES 


Boatmens Bank Bldg. 


ST. LOUIS 























FrREeperick M. Simon 
Joun E. Simon 

Joun R. LONGMIRE 
FREDERICK NussBAUM 
I. M Simon, Special 





I. M. SIMON G&G CO. 


Business Estb. 1874 
Members—New York and St. Louis Stock Exchanges 


315 N. Fourth St. 
St. Louis 
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St. Louis 
Bitting & Cn. 
Investment Securities 
SAINT LOUIS - - - BERLIN 
Canadian 








BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 


Capital Paid-up______-_ $36,000,000.00 


Surplus and Undivided 
Ss aise io cmsecababtiasian $38,947,047.38 


Total Assets_________ $826,969,537.61 


President, 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents, 
H. R. DRUMMOND, Esq. 
Maj. Gen. The Hon. S. C. MEWBURN, C.M.G. 


Sir FREDERICK WILLIAMS-TAYLOR 


General Managers, 


W. A. BOG—JACKSON DODDS 


Branches and Agencies 
Throughout Canada and Newfoundland. 

At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street), Chicago (27 South LaSalle Street), 
San Francisco, Bank of Montreal (San Fran- 
cisco), 333 California Street. 


In Mexico—Mexico City, Guadalajara, Mon- 
terrey, Puebla, Tampico and Veracruz. 


WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 





A. E. Arscott 
New York Office, 130,William Street 


Cc. J. STEPHENSON, 
R. B. BUCKERFIELD, | Agents 
P. H. NOWERS, 


N. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 

Travelers’ Cheques and Letters of Credit 

feseed ovalintls in all peste of she warts. 

anking and Exchange business of every 
description transacted with Canada. 
LONDON OFFICE—2 Lombard Street, E. 


BANKERS IN GREAT BRITAIN 
The England 





The Bank of Scetl q 

o an 
LI os de Task, mited 
National Provincial Bank, Limited 


Barclays Bank, Limited 








Financial 
CINCINNATI 


ALLA AS 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF OFFICES 


New York Stock Exchange New York City 
New York Curb Exchange Detroit, Mich. 








\PRAAL OL SS 


Chicago Stock Exchange Toledo, Ohio 
Cincinnati Stock Exchange Philadelphia, Pa. 
Detroit Stock Exchange Louisville, By. 
Chicago Board of Trade Lexington, Ky. 


New York Cotton Exchange Dayton, Ohio 

























FINANCIAL CHRONICLE 
St. Lsuis 




















Listed and Unlisted Corporation 
Bonds and Stocks 
Municipal Bonds 
Underwritings 


WE HAVE SERVED INVESTORS IN THE ST. LOUIS AREA FOR OVER THIRTY YEARS 


G. H. WALKER & CO. 


MEMBERS 
NEW YORK STOCK EXCHANGE 
ST. LOUIS STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 





Broadway and Locust ST. LOUIS 

















ST/xX_& CO. 


SAINT LOUIS 
509 OLIVE ST. 


Underwriters of 
Municipal- Real Estate - Corporation 





rae Issues 


INVESTMENT SECURITIES 


New York Representative 
62 WILLIAM STREET 





GOVERNMENT 
STATE 
MUNICIPAL INDUSTRIAL 
PUBLIO UTILITY 
REAL ESTATE 


MISSISSIPPI.VALLEY COMPANY 


AFFILIATED WITH THE MISSISSIPPI VALLEY TRUST CO. 
\wstaae”/ 


Members 
St. Louis Stock Exchange 











SAINT LOUIS 
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AID & COMPANY, Inc. 


Investment Securities 


LOUISVILLE 


PLD LD LDL LDP PPD" 








eee 


CITY OF LOUISVILLE 
BONDS 





Henning Chambers & Co. 


Members N. Y.,Stock!Erchange 
431_W. Jefferson St. LOUISVILLE, KY. 








ST. LOUIS 


Security Building 
ST. LOUIS 


Members St. Louis Stock Exchange 








IPP ALP P LD LIP IDI LIL ILI IOI 





Smith, Moore & Co. 


Investment] Securities 
Members St. Louis Stock Exchange 
St. Louis 








Mining Engineers 


atten" PPP LL LDL LLL LS 


H. M. CHANCE & CO. 


THE SAND FLOTATION PROCESS 
FOR CLEANING COAL 








843 Drexel Bldg., Philadelphia, Pa. 


OLIVER .J. ANDERSON & (0. 


Investment Securities 





718 Locust Street, St. Louis 


Members 
New York Stock Exchange 
New York Curb Exchange (Associate) 


Members 
St. Louis Stock Exchange 
Chicago Stock Exchange 















xIV FINANCIAL CHRONICLE [Vou 182. . 
Si. Louis 
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FRANCIS, BRO. & Co. 


J, D, PERRY FRANCIS (Established 1877) 


DAVID R, FRANCIS, Jr, 
TALTON T. FRANCIS INVESTMEN T SECURI TIES 

THOMAS H, FRANCIS MUNICIPAL, RAILROAD, CORPORATION BONDS 
JOHN E, RILEY 


Members New York, Chicago and St. Louis Stock Exchanges 
J. GATES WILLIAMS 





Fourth & Olive Streets Kennedy Building 
ST. LOUIS TULSA 




















CHARLES W. MOORE WM. C. MOREHEAD ROBERT B. SMITH 
WILLIAM H. BURG NORMAN R. DUTSON 


SMITH, MOORE & CO. 


INVESTMENT SECURITIES 


509 OLIVE ST., ST. LOUIS, MISSOURI 





















Canadian 











wee eee 


HAWES & CO. R. A. DALY & Co. 


Incorporated 






LIMITED 


eae ADIAN 
Investment Securities NO 


320 N. 4th S AND CORPORATION SECURITIES 
- &t treet te at 


ST. LOUIS, MO. TORONTO, CANADA 


Also BANKERS BUILDING, CHICAGO 




















Member St. Louis Stock Exchange 














Greenshields & Co. 
Members Montreal Steck Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Alse Mount Royal Hotel Bufiding 
Ottawa Teorente Quebec 























RASSIEUR, SWEENY & Co. 


INCORPORATED 
INVESTMENT SECURITIES 


12th Floor : 506 Olive Street 


CEntral 5740 St. Louis EXECUTORS AND TRUSTEES 
Members—St. Louis Stock Exchange | MONTREAL 


Branches: 
Halifax Terento Winnipeg Edmenten 
Vanceuver Oailgary 











| MONTREAL TRUST COMPANY 
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St. Louis 
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KNIGHT, DYSART & GAMBLE 


INVESTMENT SECURITIES 


MEMBERS 
New York Stock Exchange 
New York Curb Exchange 


401 Olive St. 


MEMBERS 
Chicage Steck Ezchange 
St. Louis Stock Eaechange 


ST. LOUIS 












































UNDERWRITERS, WHOLESALERS AND RETAILERS 


Of Municipal, Corporation and First Mortgage Real Estate securities orig- 
inating in the Mississippi Valley and the Southwest. 











Inquiries Are Invited 






e First National Bank 
AND LOCUST 












































Canadian 


LLL LILI IIL PLP LPS 








Wire Us Your Orders In 


Union Elec. Light & Pow. Pfd. Stecks 
United Railway 4s, 1934 

Houston Gas Fuel 5s, 1932 

St. ryt ay Joint Stock Land Banks 


Missouri State Life 
a Walker Dry Goods Co. Stocks 
Illinois Power & Light Pfd. 
St. Louis National Stock Yards 

Bonds and Stocks sand 5s 
Rice-Stizx Dry Goods Co. Stocks First Mortga e Real Estate Bonde 
Southwestern Bell Telephone Pfd. (All St. Louis Issues) 

Yellow Manufacturing Acceptance 648, 1934 





Royal Securities 


Corporation 
100 Broadway, New York 


} 
Rector 2-6660 
COMMISSION ORDERS SOLICITED 
| 


Royal Securities STOCKS AND BONDS THIS MARKET 


Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Eng., and St. John’s, Nfld. 


Private Wire Connection between New York, 
Montreal and Toronto 








EDWARD D. JONES & COMPANY 


Members 
St. Louis Stock Exchange 
New York Curb Exchange (Associate) 


ST. LOUIS, MISSOURI 





314 N. Broadway 























High Grade Canadian 
Securities 


HANSON BROS. 


Incorporated 
Established 1883 
255 St. James Street 
HArbour 9231 


Montreal 


TORONTO OTTAWA QUEBEO 





[ Svennenes sc as nan cc nian AE 























ST. LOUIS 
Mark C. Steinberg & Co. 


Members New York, Chicago and St. Louis Stock Exchanges 
Members New York Cotton Exchange and Chicago Board of Trade 
Associate Members New York Curb Exchange 


BOATMEN’S BANK BLDG. 8T. LOUIS 
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THE! DOMINION BANK 
CANADA Head Office, Toronto 


CLARENCE A. BOGERT, Toronto 


Established 1871 


A. W. AUSTIN, Toronto 

















President Vice-President and General Manager 
C. 8. BLACKWELL, Toronto 
Chairman of the Board 
Condensed Statement as at December 31st, 1930 

LIABILITIES ASSETS 
Deposits by the Public____$107,432,406.98 Cash on Hand_-_-____---_-- $12,047 ,232.10 

Due to other Banks______- 5,058,056.58 Deposit with the Central 
Notes in Circulation _- -_-_- 6,577,213.00 Gold Reserves________-_- 1,000,000.00 
Advances under the Due by other Banks__--_-_-_ 12,416,838.12 

lL eee 2,000,000.00 Government and Municipal 

Sundry Liabilities ___-__-__- 516,211.51 er 19,131,438.20 
Other Investments_-_______ 2,542,086.11 
PUBLIC LIABILITIES. -__$121,583,888.07 Call and Short Loans-___-_- 17,758,751.84 
a se QUICK ASSETS----_.._--- $64,896,346.37 
of Credit Outstanding.. 3,415,169.00 Commercial Loans__--__-_-_-_- 66,845,672.64 

Capital Paid Up_______-__- 7,000,000.00 Liabilities of Customers 

Reserve Fund and Un- under Acceptances and 

divided Profits. _-_-_-_---- 9,724,791.07 Letters of Credit as per 
CD Be aie oa Fk 3,415,169.00 
Bank Premises________-_-_-_- 6,052,767.18 
Sundry Assets___________- 513,892.95 
$141,723,848.14 $141,723,848.14 


Branches and Correspondents Throughout Canada 


LONDON, ENGLAND, BRANCH 


NEW YORK AGENCY 
3 King William St., E. C. 4. 


49 Wall Street. 
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Dividends 


Federal Light & Traction Co. 





Central Public Service Corporation 








224 South Michigan Avenue 
Chicago 


The Board of Directors of Central Publie Service Corporation 
has declared the following dividends: 


29th Regular Quarterly Preferred Dividend 
The regular quarterly dividend of $1.75 has been declared 
en the $7 Cumulative Preferred Stock, payable in cash on 


April 1, 1931, to shareholders of record at the close of business 
en March 12, 1931. 


11th Regular Quarterly Preferred Dividend 
The regular quarterly dividend of $1.50 has been declared 
en the $6 Cumulative Preferred Stock, payable in cash on 


April 1, 1931, to shareholders of record at the close of business 
en March 12, 1931. 


4th Regular Quarterly Preferred Dividend 
The regular quarterly dividend of $1.00 has been declared 
on the $4 Cumulative Preferred Stock, payable in cash on 


April 1, 1931, to shareholders of record at the close of business 
en March 12, 1931. 


Dividend No. 23 on Class A Stock 


The regular quarterly dividend has been declared on Class A 
Stock at the rate of $0.4334 per share, payable in Class A 
Stock March 15, 1931 to stockholders of record at the close 
ef business on February 23, 1931, at the rate of 1/40 of a 
share of Class A Stock for each share held of record on the 
dividend record date. 


Rights to fractional shares will be cumulated on the books of 
the Transfer ow and scrip representing rights to frac- 
tional shares will not be issued unless requested by the stock- 
holders, but notice of amounts of rights to such accumu- 


lated fractions will be furnished to the stockholders on the 
dividend payment date. 


W. M. McFARLAND, Secretary 
Chicago, February 4, 1931 

















PREFERRED AND COMMON STOCK DIVIDENDS 
52 William Street, New York, N. Y. 


February 4, 1931. 

The Board of Directors has this day declared 
the R lar Quarterly Dividend of One Dollar 
and Fifty Cents ($1.50) per Share on the Bre .- 
ferred Stock of Federal Light & Traction Gom- 
pany, payable on February 28, 1931 to the stock- 
holders of record as of the elose of business 
February 14, 1931. 

The Board of Directors has also declared the 
Thirty-Third Quarterly Dividend on the Common 
Stock of the Company at the rate of Thirty-Seven 
and One-Half Cents (37%c.) per Share Cash 
and One Per Cent in mmon Stock. This 
dividend is payable on April Ist, 1931 to the 
common stockholders of record as of the close of 
business March 13th, 1931. 

The Transfer Books will not be closed. 


H. G. TOWNSEND, Assistant Treasurer. 


AMERICAN POWER & LIGHT CO. 
2 Rector Street, New York 

COMMON STOCK DIVIDEND 
The regular quarterly dividend of twenty-five 
cents a share has been declared on the Common 
Stock of American Power & Light Company for 
payment March 2, 1931, to stockholders of record 

at the close of business February 14, 1931. 


A. C. RAY, Treasurer. 


INTERNATIONAL AGRICULTURAL 
CORPORATION 


New York, January 27, 1931. 

The Board of Directors has this day declared 

a regular quarterly dividend of one and three- 
quarters percent. (134 %) onthe Prior Preference 
Stock of the Corporation, payable March 2nd, 
1931, to stockholders of record at the close of busi- 
ness February 14th, 1931. Books will not close. 


CHARLES J. COTTEE, Treasurer. 


GENERAL GAS & ELECTRIC 
CORPORATION 


CGP 44% and 5% Serial 


Gold Notes 

Coupons of the above notes mprertnge on 

February 15, 1931, will be paid at Room 2016, 
61 Broadway, New York City. 

















For other dividends see page xviii. 
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Insull Utility ENG: ‘ex 


Inc. S&< 


Corporation Securities Co. 
of Chicago 





- 

gM investments of 
Insuil Utility Investments, Inc., 
and Corporation Securities Co. 
of Chicago, are almost exclu- 
sivelyin public utility companies 
in whose direction they have 
direct, intimate and authorita- 
tive participation. 





This relationship is doubly 
advantageous. The very existence 
of Insull Utility Investments, 
Inc., and Corporation Securities 
Co. of Chicago, by the extent 
of theirinvestmentsand through 


éc Pasi’ . 7 a Wie f 
personalities, gives strength to Th € g “eo d . h ip » yi & n 
the operating and financing : 
companies whose securities are H A M I L T O N eZ ae 
held, by assuring continuity of ( Oe ye  D 
well-learned and well-tested as hk Atl le d b y be A=. 7D 
ptactices and policies, and com- Ie i 
petent and experienced manage- 
ment in such companies; also, , 
the interests of Insull Utility : 
Investments, Inc., and Corpora- , 
tion Securities Co. of Chicago, ; 












horses through the streets’ 





are represented and safeguarded Great Resorcina followed the ratification of the FrepErat Con- 
through their participation in STITUTION in 1788. §In New York a mighty Procession paraded 
the direction of the companies through the Streets escorting a Float bearing the Federal ship 
whose securities they hold. Hamilton— symbolic of the new Ship of State and a Tribute to the 
man of the hour. When this Celebration took place, the Bank of 
Securities of Commonwealth New York had been in existence for four years and was already the 
Edison Company (Chicago),The most important Factor in the commercial Life of the City. : 


Peoples Gas Light and Coke 
Company (Chicago), Public 
Service Company of Northern’ 
Illinois, Middle West Utilities 
Company, and Midland United j 
Company, constitute, directly 





| ipeagenaegs of the historic continuity of the old- 
est Bank in America, retaining its original name, is 


or indirectly, more than 90 per | BR? the declared policy of the Board of Trustees of the Bank of 
cent of the holdings of Insull New York and Trust Company. The officers and trustees 
Utility Investments, Inc., and , believe that this is of distinct value to responsible firms 
Corporation Securities Co. of and individuals who desire the advantages of a personal- 
Chicago. ized banking service. 

* Individual attention to the client’s needs has been, and 
Stocks of Iusull Usitity Tnvestments, always will be, the established tradition of this institution. 
Inc., and Corporation Securities Co. Customers, both in the Banking and Trust Departments 
of Chicago, are listed on TheChicago have easy access to and the personal acquaintance of the 
Stock Exchange and traded in on the senior officers. { 
New York Curb. Booklet CFCR, 


describing these companies, and 


companies whose securities they hold, BANK of NEW YORK 
































will be sent on request. 
and TRUST COMPANY | 
Insull a Investments, CAPITAL, SURPLUS AND UNDIVIDED PROFITS $20,000,000 | 
nc. 

P bar NEW YORK 
Corporation Securities Co. cemdeetin menue «..48 TALL SEREST,. HAW TORS 

of Chicago MEMBERSHIP Uptown Office: 

ee Madison Avenue at 63rd Street 
72 West Adams St., Chicage, Ill. ce 
— —_ 
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BONDHOLDERS’ PROTECTIVE COMMITTEE 





Six and One-Half Per Cent. 
Sinking Fund Gold Debentures 

















To the Holders of the above Bonds: 


was named to formulate a plan of reorganization. 


these Bonds. 


tary of the Committee or to any Depositary. 


Stock Exchange and/or the Chicago Stock Exchange. 


Counsel: 
Oxcortr, Hotmes, Grass, Paut & Havens, 
170 Broadway, New York, N. Y. 


Secretary: 
Mutton E. Cornetius, 
160 Broadway, New York, N. Y. 


DEPOSITARIES: 

Empire Trust Company, 
120 Broadway, New York, N. Y. 
The Bank of America National 
Trust and Savings Association, 


7th and Spring Streets, 
Los Angeles, Calif. 


National Radiator Corporation 


Announcement has been made by National Radiator Corporation that it would omit payment of the 
interest due on the above Debentures on February 1, 1931. At the instance of the management, a Committee 


In view of the foregoing, it is obviously desirable that the holders of the said Bonds unite for the protection 
of their interests and the preservation of their position under any reorganization plan. The undersigned have been 
requested and have consented to act as a Committee to represent and protect the interests of the holders of 


A deposit agreement is in course of preparation. The undersigned Depositaries have been designated by 
this Committee to receive deposits of Bonds and will issue to depositing Bondholders their transferable receipts 
for the Bonds deposited with them. All Bonds should be deposited in negotiable form and will be received sub- 
ject to the terms of the deposit agreement, copies of which may be obtained upon application to the Secre- 


It is expected to make application for listing of the certificates of deposit of this Committee on the New York 


Holders of these Debentures are urged to deposit their Bonds immediately with any of the undersigned 
Depositaries in order that the Committee may take appropriate action without delay. 


CHARLES C. HOOD, Chairman 
Charles C. Hood & Company, New York 


BERNHARD A. BERNSTORP 


FRANK B. CAHN 
Frank B. Cahn & Company, 
Members New York Stock Exchange 


WILLARD H. PEARSALL 
Vice-President, Broadway & Plaza Trust 
Company, New York 
HENRY F. WHITNEY 


Vice-President, Empire Trust Company, 
New York 


Chicago Trust Company, 
134 South La Salle Street, Chicago, Hlinois 


477 California Street, 
San Francisco, Calif. 


Committee. 
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Chicago South 
Shore and South 
Bend Railroad 


Standard Oil Company 
of New York 


Notice of Dividend 
cmneni Dividend February 
The Board of Directors of the No. 101 6, 1931 





Chicago South Shore and South ‘ 
Boud cone rnin ep the reg- SS 

ular quarterly dividend of $1.62’ : 
on each share of the outstanding Fine nous of porno San thie 
Class A Cumulative Preferred te C. ae (40 : er share 
Stock of the Company, payable veg Capital {. of this 
March 2, 1931, to stockholders of Geataws ~ the par value of 


record February 14, 1931. 
‘ Twenty-five Dollars ($25.00) 
B. P. SHEARON, Secretary. each, “on March 16, 1931, 
to stockholders of record at the 
close of business, 3 o’clock P.M. 
February 20, 1931. The trans 
fer books do not close. Checks 
will be mailed. 
A. F. Corwin, Secretary. 














EMPLOYERS REINSURANCE 
CORPORATION 
Dividend Number Thirty-Five 


quarterly dividend of 40c. per share, and an 
extra dividend of 10c. per share have been de- 
pageme on February 16, 1931, to stock- 
ree at the close of business on 





























BR. G. TRIMBLE, President. 


&. W. IZARD, Secretary. For ether dividends see page xxi. 








157th Preferred Dividend — 1% per cent 
136th Common Dividend—1% per cent 


will be paid on April 2, 1931, to 
stockholders of record at the close of 
business on March 5, 1931. 
The Transfer Books will not close. 
HENRY EDGCUMBE, Secretary 











=— 


Dordens 

Common Divipens Ne. 84 

A quarcerly dividend of seventy- 
five cents (75¢) per share has been 
declared on the outstanding com- 
mon stock of this Cempany, pzyable 
March 2, 1931, te steckhelders of 
recerd at the close of business Peb- 
ruary 14,1931. Checks will be mailed. 


The Borden Company 
Ww. P. Marsu, Treasurer. 
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Of Special Interest to Our 
Stockholders and Clients 


| 
| D. A. DOBRY SECURITIES CO. 


HOME OFFICE: 








BRANCH OFFICES: 
Chicago, IIl. 


Des Moines, Ia. 
Sioux City, la. 


Kahl Bldg., 


Davenport, la. 





"4 er \O 
Pu stTRON? 


OFFICERS AND DIRECTORS 


D. A. DOBRY 
President and Chairman of Board 


S. LOUIS OSTREM 


Executive Vice-President and General Manager 
. Di BENIGeAUM.....--...-.... Vice-President J. B. McMANUS. .._.-_- Seetin. HAS KES eS Cashier 
Rid. Wee TE se de oc secaecas Vice-President iy. Oe, WER ed ee oo wee eo a eS Auditor 
b ks EG re ors mae ta eae ae Secretary M. N. HOLLANDER____Manager, Chicago Office 
ty Se Ae Ngwhicewwasc esas Treasurer A. J. GUSTAFSON__Manager, Des Moines Office 
. J. DOBRY__Assistant Secretary and Treasurer E. L. LUNDQUIST___Manager, Sioux City Office 


BALANCE SHEET 
October 31, 1930 


a 


ask tobe 





CURRENT asenTs Assets Liabilities and Net Worth 
Cash on Hand and in Banks_-_-_- $54,993.48 Sr aera 
oe oth Notes Payable____...___._______ $ 36,513.91 
Securities Owned 
(a il ae NBs SIR $416,803.35 Contracts Payable____._.._____- 28,169.39 
I clio ta setae al aie. ie cahdevae ashe 41,286.65 Accounts P. bl 
—«:............. 41.87 $458,131.87 Brokers...---....§128,210.68 
sonnei egular____-.__- ; w 
Accounts Receivable— Gurthemnoda’ Credit 
oe : PRs dawowace esti. pita tf -57 Balances ---.--. 57,630.97 199,021.19 
=... ne ee Customers’ Stock a ere 
A ck ni te inant ste 791. 
Notes Receivable_-_--_______--- 84,823.73 ” oor ae, 
Accrued Interest Receivable_- 2,638.70 a 2 alma ‘ ., ae 
eee NN a 6s vision 1 
TOTAL CURRENT ASSETS $985,784.18 COURS oo nccccn 2,280. 00 $20,280.00 
OTHER ASSETS: ocnindeiaiamaaniibibins seiaa 
OO ae $11,050.00 A 
Mort ages Receivable -—— a tore Ee 14,000.00 ccrued Interest Payable__---__ $460.35 
TOTAL OTHER ASSETS. ~~~” ane $93,352.50 TOTAL CURRENT LIABILITIES_______- $638,226.68 
INVESTMENTS: 
Davenport ~~ eenamannangy Company $55,350.00 
ECS AEE LEE OER E 800.00 
Treasury tock——126 Shares of NET WORTH: 
Common Stock—Held for Re- Capital Stock— 
sale—Cost------------------- 85,179.75 Erotorred_-(Authoriaed —4, 600 
ares of the ar valu ° 
eixth sere TS ai 098,829.75 $100.00 per chare} OutetandinaS6s®, 000.00 
eal Estate____...-- $55,733.22 iy ta 
Lees: Mortgages beable 6,500.00 $49,233.22 ow Sg ge 
P $100.00 per share) 
Furniture and Fix x 017, 364.53 Gutetanding-.-..... $36,200.00 
equipment TERE Subscribed_-~______. 4,800.00 
Automobiles __-____- 5, 826. 34 sgh 
$27,993.24 TOTAL COMMON STOCK... 41,000.00 


Less: Reserve for De- 





preciation-_-_-_-_-_-_- 6,779.76 21,213.48 TOTAL CAPITAL STOCK..$491, 000.00 
INTER ASSETS_NET ----- 70,446.70 Surplus. -------.--------------- 200,026.23 
Organization Expenses.- - - - - ---- $49,481.88 TOTAL NET WORTH.-.-_-- 691,026.23 
SS earn i ee 16,607.90 Fe > ae era nie a 
| A Ie eee 20,250.00 
TOTAL INTANGIBLE ASSETS 86,339.78 
TOTAL ASGETS... .cccccson $1,329,252.91 TOTAL LIABILITIES AND NET WORTH__$1,329,252.91 





CONDENSED 
OPERATING STATEMENT 


FOR THE TEN MONTHS ENDED OCTOBER 31, 1930 


ane acs d Sal Paid $162,542.26 
: " mmissions an alaries Paid _-_- 
Gross Profit from Sales and Trading $485,088.28 Falephone pote Telegraph Side cages 70,466.17 
Commissions Received --_---.-_-.----. 34,780.19 Advertising and Publicity__-_.._- 39,825.61 
RR Sa 9,479.51 Office Supplies and Expenses- .-_-- 16,685.52 
Income from Properties—Net..----- eine, 
Miscellaneous Income----_-_...------ 6.84 Rents 6 ig ae ey Peet eed etree 
aE REEIPEERREN I Rape n aid—Other Stocks—Net 9 ° 

TOTAL. INCOME... /............ $530,066.39 Mausealatiet..:;0can+-coctedes oe 3,052.90 
Legal and Auditing Fees_________. 2,606.73 
SNE cs oda ae A 06. cad nde deen ea a init 1,764.72 
NN EEE ASE Ae a Se 1,307.26 
ponations ee ee ee ae eee 369.00 
ONE OAR  newiminbsamnn 350.64 
Stock Transfer Peee......-.------ 293.92 
Exchange and Handling Charges-- 101.62 

TOTAL EXPENGES....-ncccccce 329,613.56 

= fl yy ae eee $200,452.83 


AUDIT AS COMPILED BY OWEN MOORE & CO., CHICAGO, CERTIFIED PUBLIC ACCOUNTANTS 





Total Assets Over . ..... . . $1,300,000 


———_— ee  -—-.o-o-3-8006"-"#8#8040—"”-90—wn-0a@—“AhonACmaaMam~... 
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DEERE & COMPANY 


ANNUAL REPORT—FOR THE FISCAL YEAR ENDED OCTOBER 31, 1930. 





Office of DEERE & COMPANY, 
Moline, Illinois, January 15, 1931. 


TO THE STOCKHOLDERS: 


The Board of Directors submits herewith a combined 
report of the operations of Deere & Company and Subsidi- 
ary Companies for the fiscal year ended October 31, 1930, 
together with a statement of the financial condition of the 
Company at the close of the fiscal year. 


Income Account 


Income for the year before charging adminis- . 
trative and general expenses and interest on 
notes payable and sundry obligations, but 
after making provision for Federal Income 
and other taxes, depreciation ($1,685,137 .87) 
cash discounts and possible losses in collec- 
tion of receivables and special reserve pro- 
visions for SS pensions, and pos- 

sible losses from decline in market values of 








gp eremnorten, Gi dik wh cecdtbcotakerdcdéddbnnse annie $10,066,011.77 
uct: 
Administrative and General Expenses- .- - --- $1,186,124.36 
Interest on Notes Payable and Sundry 
GONE si tnddn card cdaswonsdvaione 680,775.20 1,866,899.56 
meee COS BOP GS TO. kc kiccc cs cvncwcsndewnibecseade $8,199,112.21 
>, A p38 tee ee 19,007 302.95 
MD cS cinembbbtkteneeensosonubepnbaamenandinl $27 206,415.16 
Dividends: 
On Preferred Stock.....................- $2,205,000.00 
On Common Stock. ..........----------- 2,024,000.50 4,229,000.50 
Surplus at October 31, 1930.....-.......-.--.-.---.-.--- 


$22,977 414.66 


There was a falling off in sales for the year as compared 
with 1929. Business was very good during the first half of 
the fiscal year and the falling off of sales came during the 
summer and fall months. While expenses were reduced, 
they were not cut in the same proportion as the reduction 
in the volume of business. Factory operations were con- 
siderably curtailed during the summer and fall months and 
this resulted in an increase of manufacturing costs. These 
factors combined resulted in decreased profits for the year 
as compared with a year ago. 


Capital Expenditures 


During the year ended October 31, 1930, Capital Expendi- 
tures amounted to $2,302,888.91 as compared with 
$2,924,725.07 the previous year. The principal expendi- 
tures made during the = were for a branch warehouse and 
office building for the John Deere Plow Company at Moline 
Illinois, and other branch warehouses at Dodge City, 
Kansas; Weyburn, Saskatchewan, and Swift Current, Sas- 
katchewan. Additional manufacturing facilities were pro- 
vided for the John Deere Tractor Company at Waterloo, 
Iowa; John Deere Plow Works, Moline; Deere & Mansur 
Works, Moline; John Deere Harvester Works, East Moline, 
and the Van Brunt Manufacturing Company, Horicon, 
Wisconsin. 

No additional Capital Expenditures of any importance 
are contemplated for the coming year. 


Working Capital 
The Net Working Capital of the Company increased 
$7,513,240.04 during the year, as follows: 


Quiok ASSETS: Increase 


1930 1929 
Seliede dp. 5 sn Sead eto hey weirih $5.559 316.18 $6,468,801.99 * 














Receivables... ......... 5,937,660. 42,780.415.32 13,157.244.83 
Inventories. .........-.. 20,452,408.40 23,404,067.64 *2,951,659.24 
Punch dinkwdmmien $81,912,886.68 $72,653,284.95 $9,259,601.73 
LIABILITIES: 
Notes Payable--__.....-. $4.900,000.00 $2,000,000.00 $2,900,000.00 
Accounts Payable_______ 1,625,086.73 1,992,163.23 *367 076.50 
Employes Savi Deposits 1,640,271.32 1,395,707.03 244,564.29 
Dividends Payable--_____ 847,690.50 835,009.50 12,681.00 
Taxes Accrued__________ 2,099,632.07 3,143,439.17 *1,043,807.10 
Me eethedscucwnaee $11,112,680.62 $9,366,318.93 $1,746,361.69 
NET WORKING 
EES ans o oavawu $70,800,206.06 $63,286,966.02 


$7,513 ,240.04 





* Decrease. 


Total notes and accounts due from customers on October 
31, 1930, amounted to $55,937,660.15, as compared with 
$42,780,415.32 at the close of the previous year. The total 
receivables outstanding represent the highest amount the 
Company has ever shown and they are a direct result of a 
large volume of business during the past two years on trac- 
tors, combines, corn pickers, threshers, etc. Equipment 
of this nature is sold on long terms and there is naturally an 
accumulation of receivables on an increasing volume of 
business. 

Owing to the unprecedented drought of last summer and 
to the low prices of farm products, collections have not been 

ood, and dealers have not been in position to discount their 
ills to the same extent as in prior years. However, past 
experience has demonstrated that practically all of them 





As soon as business began to fall off in the early summer 
months, the ager ng reduced its factory operations and 
as a result was able to reduce inventories $2,951 ,659.24 for 
the year. ‘These inventories are priced on a very conserva- 
tive basis (at cost or market, whichever is lower). and ade- 
quate reserves are provided for possible losses through falling 
material prices. 

At the close of the year the Company owed notes payable 
of $4,900,000 as compared with $2,000,000 at the close of 
the previous year. This increase in notes was due entirely to 
the large amount of receivables carried over. 

Total quick assets on October 31, 1930, amounted to 7.4 
times total liabilities. At the close of the previous year 
such assets amounted to 7.7 times total liabilities. 


Reserves 


At the close of the fiscal year the following reserves were 
carried by the Company: 


1930 1929 Increase 

Depreciation of Property 

and Equipment________- $14,105,577.79 $12,662,719.53 $1,442,858.26 
Possible losses in Inventories 5,265,110.74  5,829,571.42 *564,460.68 
Possible Losses in Receiv- 

a aad a ois. aunlaig: ted 7,755,259.39 3,997,242.58 3,758,016.81 
Contingencies__......____- 2,500,000.00 2,500,000. 
Insurance and Pension Funds 3,815,396.44 3,457 333.35 358,063.09 





$33 441,344.36 $28,446,866.88 $4,994,477.48 





* Decrease. 


The Reserve for Depreciation of Property and Equip- 
ment is intended to cover the invisible wear and tear and 
obsolescence of buildings, machinery and equipment. All 
expenditures for maintenance and repairs are charged to 
operations, and are not included in the depreciation figures. 
The reserve for possible losses in inventories shows & 
slight decrease during the year by reason of the reduction in 
inventories. The purpose of this reserve is to provide for 
any considerable fall in the prices of materials. Ordinary 
reductions in — are taken care of in the operating ex- 
penses of the Company. 
The reserves for possible losses in receivables were in- 
creased during the year owing to the large increase in Notes 
and Accounts Receivable, as already explained. It is, 
therefore, advisable to carry liberal reserves for ible 
losses, including a considerable amount for cash discounts 
and for returns and allowances. The reserves now carried 
are considered to be ample for these nip 

The Group Insurance and Pension Funds of the Company 
increased . $358,063.09 during the year. The purpose of 
these funds is to take care of the liability of the Company on 
account of pension payments and insurance endowments 
under the Insurance and Pension plans of the Company. 


General 


At the annual meeting of the Company held on April 29 
1930, the stockholders approved a change in the capital 
stock of the Company by page for the issuance and 
the exchange of five shares of new $20.00 par value preferred 
stock for each old $100.00 par value share outstanding, and 
five shares of new no-par value common stock for each old 
$100.00 par value share outstanding. Most of the old stock 
has been surrendered for the new stock as shown on the bal- 
ance sheet in this report. 

In addition to the regular quarterly dividends on the pre- 
ferred and common stock during the year, the Company 
has paid three ig | stock dividends on the common 
stock of 144% each. hese stock dividends account for 
the increase of $845,400.00 in the Common stock of the 
Company. The no-par-value stock is carried in the capital 
— of the Company at a stated value of $20.00 per 
share. 

The total number of Preferred and Common Stockholders 
at the close of the year was 4,940, as compared with 4,451 
@ year ago. 

Pension payments during the year amounted to $118,320.52 
as compared with $100,019.41 in 1929. Payments under 
the Death and Disability and the Group Insurance Plans 
for the year amounted to $59,458.36 as compared with 
$46,894.57 the previous year. 

Under the Thrift Pian of the Company which was ex- 
plained in our last report, the employees had $1,640,271.32 
in savings certificates and savings accounts on October 31, 
1930. This represented an increase over the previous year 
of $244,564.29. The real benefits of this plan are particu- 
larly evident in these times when the factories are operating 
on @ very much reduced schedule. 

Farming conditions were most unfavorably affected dur- 
ing the summer and fall of 1930 by reason of the extensive 
and severe drought and the fall in the prices of all kinds of 
farm products. This has already resulted in a considerable 
falling off in the volume of business of the Company and in 





accounts are collectible and that actual losses will be small. 


the collections for goods already sold. These same condi- 
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tions have created among the farmers in many sections of CAPITAL 8TOOE: LIABILITIES 
the country a more active interest in tractors and other equip- Preferred stock issued: 
ment, the use of which will reduce the cost of production. 1 468,160 shares of $20.00 par value_-_$29,363,200.00 
The Company is fortunate in having developed a full line of (convertible into $20.00 stock) ""-"* 8,465,800.00 
pm Ah ee _ _o Pvscapee benefit to farmers in Toted $37.828.,600.00 
ucing their costs. e mpany is continuing its re- Léss stock heid in’ treasury........-- "328,500. 
scarch and experimental work and tools foeward with oA acne ae ——— 
nce a steady improvement in the business of the wo} soc: tevned witho 
American farmer and the implement industry. me $20.00 or value 601,243,100 00 
By Order of the Board of Directors. 3,297 shares of $100.00 par value (con- 
y vertible into no-par-value stock) _.- 329,700.00 
WILLIAM BUTTERWORTH, Total $21,572,800.00 
waheude 6 Abe Chairman. Less stock held in treasury..-------. 1.810,100.00  19,762,700.00 
Certified Public Accountants » OURRENT LIABILITIES: #4.900.000.00 
bith dhe Socata Accounts payable and sundry obligations 1,625.086.73 
the United States of America Harris Trust Bull Employes! savings deposits. ------.--. 1347 690.80 
or 4 omg Accrued ta including Federal income a 
London, Paris, Berlin, Shanghal, (axe ee nee” 2,099,632.07 11,112,680.62 


Mexico City 
Cable Address ‘‘Hasksells” 
DEERE & COMPANY 
AND 


SUBSIDIARY COMPANIES 
CERTIFICATE 
Deere & Company: 

We have audited the accounts of Deere & Company and 
certain subsidiaries for the year ended October 31, 1930, 
and have made an examination of the reports submitted by 
the other subsidiaries for the same period, and 

WE HEREBY CERTIFY that in our opinion the ac- 
companying consolidated balance sheet and summary of con- 
solidated income and profit and loss set forth, respectively, 
the consolidated financial condition of the companies at 
October 31, 1930, and the consolidated results of their oper- 
ations for the year ended that date. 

(Signed) HASKINS & SELLS. 


Chicago, 
January 2, 1931. 














RESERVES: 
For depreciation of property and equip- 
Rane EWE Re: $14,105,577.79 
For possible losses in inventories__-_-_-_-_- 5,265,110.74 
For cash discounts, returns and allow- 
ances, and a e losses in collection 








Oe Ry iota Aide ath eddie hes hie once 7,.755,259.39 

For group life insurance and pensions... 3,815,396.44 
or con ME odes beticacs ssh omnue 2,500,000.00 33,441,344.36 
SUE MU Gs ca cbukvhanessbiunsbabigdedeccstvenataded 22,977 414.66 
his dels div eds dcawewsd sackhickne shocks $118,794,139.64 





SUMMARY OF CONSOLIDATED INCOME AND PROFIT AND LOSS 
FOR THE YEAR ENDED OCTOBER 31, 1930 


INCOME FOR THE YEAR, BEFORE CHARGING AD- 
MINISTRATIVE AND GENERAL EXPENSES AND 
INTEREST ON NOTES PAYABLE AND SUNDRY 
OBLIGATIONS, BUT AFTER MAKING PROVISION 
FOR FEDERAL INCOME AND OTHER TAXES, DE- 
PRECIATION, CASH DISCOUNTS AND POSSIBLE 
LOSSES IN COLLECTION OF RECEIVABLES, AND 
SPECIAL RESERVE PROVISIONS FOR OCONTIN- 
GENCIES, PENSIONS, AND POSSIBLE LOSSES 
FROM DECLINE IN MARKET VALUES OF IN- 





























Fe, SEE Cit dwetincascunsessdbcnedavecniatd $10,066,011.77 
CONSOLIDATED BALANCE SHEET OCTOBER 31, 1930 ADMINISTRATIVE AND GENERAL EXPENSES AND 
PROPERTY AND EQUIPMENT cake eee ema 
H Administrative and general expenses-_----- $1,186,124.36 

sy fe Ecc land, seem" 907,902.84 Interest on notes payable and sundry. obli- 

Tim r lands and other ‘properties (in- dined 76 ses.oebseees gations... ------.-.------------------ 680,775.20 1,866,899.56 
EE cha nee eb Te enema pre INCOME FOR YEAR, BEFORE DIVIDENDS...------ $8,199,112.21 
PREFERRED CAPITAL STOCK OWNED— ~~~ Hindi SURPLUS, OCTOBER 31, 1929............-..--.--.-- 19,007 302.95 
oGuner VAs: ) oti eee 102,000.00 SURPLUS, OOTOBER 31, 1930, BEFORE DIVIDENDS. $27,206,415.16 

Inventories—Finished om weeks - DIVIDENDS: 

process, raw ma and su es, a 
the lower of cost or market caps jana $20 452,408.40 On preferred stock—Oash PRE RS Pee $2,205 ,000.00 
ee ee  nnceukinnan 37,924,470.72 On Common Stock: 
Accounts receivable... ............-.-. 18,013,189.43 [ictnicdencassmnenconsy $1,160,275.80 
Sage I apead 2o-hts- dione tate Abiheain dando tach bvtaead dient 5,522,818.13 81,912,886.68 Stock..............-.-.-. 863,724.70 2,024,000.50 4,229,000.50 
ED atin inca side srs ntdvan ocdencecehobiiaereisib thot ua cs dacs apna eh dhs Ga Nibeheisnah ead bane a $118,794,139.64 | SURPLUS, OCOTOBER 31, 1930___----.---..---------- $22,977 ,414.66 
— ere nnn _ 
Meetings Announcements 
NORFOLK AND WESTERN RAILWAY | _ zy 
COMPANY 


The Annual Meeting of the Stockholders of the 








Norfolk and Western Railway Company will be 
held at the cipal office of the Company in 
the City of noke, Virginia, en Th y, the 
9th day of April, 1931, at 10 oclock A. M., 
to elect , to Co er the annual 

of the Directors for the year ended December 31st, 
1930, to neg and approve all action of the 
Directors set forth in such annual report and in 
the miautes of the Company, and to transact 
oy other business as may properly come before 


ance with the By-Laws of the Com- 
y, no stock transferred on the books of the 
pany subsequent to the close of business on 
Friday, 20th, 1931, shall be voted at such 
The Stock Transfer Books will not be closed. 
By order of the Board of Directors, 
I. W. BOOTH, Secretary. 


Dividends 














FEBRUARY 4, 1931. 





BEEBE & WENTWORTH 


WE ANNOUNCE THE FORMATION OF A PARTNERSHIP TO 


FURNISH A SPECIAL INVESTMENT SERVICE TO BANKS, 
TRUST COMPANIES AND INSURANCE COMPANIES, 


115 BROADWAY 
NEW YORK 


WILLIAM N. BEEBE 
THOMAS F. WENTWORTH 











FAIRBANKS, MORSE & CO. 
Preferred Dividend 


Notice is hereby given that the regular quar- 
terly dividend of One and Three-quarters per cent 


TELEPHONE: RECTOR 2-7290 





(1% %) has been declared on the outstanding 
7% Preferred Stock of this company, payable on 

arch 2, 1931, to stockholders of record at the 
close of business on February 11, 1931 


Common Dividend 


Notice is hereby given that a quarterly divi- 
dend of Forty Cents (40 cents) share has been 
declared on the outstan mmon stock of 
this company, payable on arch 31, 1931, to 


eo 


Iders of record at the close of business on The regular 
March 12, 1931. the outstanding ies “‘A”’ 
The transfer books will not close. | 


F. C. DIERKS, Secretary. 


Chicago, Illinois, 
January 28, 1931. 


For other dividends see page xxiv. 








1931, to 
1931 


Dividends 


SOUTHERN CALIFORNIA EDISON 
COMPANY LTD. 
Edison Building 
Los Angeles, California 


uarterly dividend of 1% 
Pref: 





es ee cat nmered Stock stvidend No. 34), 
i ( Series “Be 5 


f 
Dividend No. 28), will be 
stockholders of record on Fe 


B. T. STORY, Treasurer. 





Dividends 


PPPPPPI PILI IIE _—_—or 





HOMESTAKE MINING COMPANY 
Dividend No. 667 


The Board of Directors has dec 
dividend No. 667 of 50c. per edo pod 
February 25, 1931, to stockholders of record, as 
at the close of business, February 20, 1931. 


Checks will be mailed by the Irving Trust 
Agent. 


& on 
erred Stock (being 


sat M Her Co Dividend D 
on arc 4 mpany, nm is 
bruary 20 





R. A. CLARE, Secretary. 
February 3, 1931. 
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Report of the Board of Directors of the 


Pennsylvania Water & Power Company 


FOR THE YEAR 1930. 


The Board of Directors of the Pennsylvania Water & Power 
Company have pleasure in submitting to the Stockholders a 
statement of the Company for the fiscal year ending Decem- 
ber 31, 1930: 

The total revenue for the year from all sources amounts to... .--_-- $4,835,557 .52 
After ng provision for interest charges, taxes, operation and 


tenance there remains an amount of_.........-.----.---- $2 312,943.97 
Which has been disposed of as follows: 


Dividend of 75c. per share for first quarter_-.......----.----.--- $322 386.00 
Dividend of 75c. per share for second quarter........---.------- 322,386.00 
Dividend of 75c. per share for third quarter__........----.----- 322,386.00 
Dividend of 75c. per share for fourth quarter.........--.-..--.-- 322,386.00 
To Reserve for Renewals and Replacements. -.........-..------ 355,146.73 
ee i eee meboennswebanme ,000. 


To Miscellaneous Reserves 


120,000.00 

ce Carried to Surplus 148,253.24 

It is called to your attention that there has been paid out in 

dividends during 1930 $161,193.00 more than in 1929 and in 

addition substantial amounts have been placed to Reserves 
and Surplus. 


Changes in Accounts. 


In the statement of condition the effort has been made to 
explain briefly the meaning of each of the accounts. These 
notations have been kept fairly concise, and further additional 
notations serving to draw attention to various items or to make 
the set-up more easily understood are gathered together in the 
body of this report. 

It has been the practice of your Company to set aside out of 
earnings the sums paid to the Sinking Fund of its First Mortgage 
5% Bonds. The total thus accumulated at December 31, 1929, 
was $1 ,250,000.00 and was carried in an account entitled “‘Reserve 
for Sinking Fund.’’ In line with its policy of simplifying and 
condensing its statement of condition so that it may be more 
clearly presented and more readily understood, this account 
“Reserve for Sinking Fund’’ has been closed and the above 
amount transferred to ““Unappropriated Surplus.’’ 

Your Company has retired to date $1,193,000.00 of its First 
Mortgage 5% Bonds — the operation of the Sinking Fund 
above referred to and the additional sum of $100,000.00 has been 
paid at the close of 1930 to the Trustee as required to cover further 
retirement of these bonds. 

The account ‘‘Taxes Accrued’’ has been set up to provide for 
all taxes applicable to the period ending December 31, 1930, but 
not yet due and payable. This account at the end of the year 
shows $565,864.66. 


Reserves and Surplus Accumulated. 
Your Company’s Reserves and Surplus now 
ce i a $8,080 ,615.59 

After taking care of Maintenance (and to this there was devoted 
during the year 1930 the substantial sum of $443,563.72) there 
has been accumulated over past years a reserve of $2,875,440.89 
for renewals and replacements of plant and equipment, this being 
the sum remaining after withdrawals during the past years for 
renewal and replacement of property. 

Your Company in adherence to a conservative and well studied 
policy has built up out of earnings during past years a sum total 
of $2,471,539.55 shown in its statement of condition under the 
caption of Equalization Reserve. This, as has been explained 
ee: is for the purpose of smoothing out those fluctuations 

income that are to be expected in hydro-electric developments 
of the type operated by your Company. It is, as if instead of 
investing a large sum of money to build huge reservoirs (difficult 
to find place for in the regions lying along the Susquehanna and 
its tributaries in the State of Pennsylvania) your Company had 
constructed out of earnings rather than out of borrowings, a 
reservoir of dollars from which reservoir, instead of drawing 
water in times of deficient stream flow, it would draw down 
promptly and readily, as needed, dollars with which to equalize 
its earnings. Additions to or withdrawals from this reserve are 
equalizations properly applying to gross revenue. They repre- 
sent what your Company considers reasonable and beneficial 
deposits to and payments from an insurance fund applying to 
income. This plan being in effect a form of insurance against 
deficient income arising out of low flow, gives in certain respects 
results superior to an actual reservoir of water, though the effect 
is the same as respects equalization of gross income, for the 
actual reservoir being filled during a succession of high flow years 
could be drawn upon to generate energy to bring the gross income 
back to that normal which careful calculation indicates should be 
expected during the average flow year. Both the dollar reservoir 
and the water reservoir operate to equalize gross income. 

The wisdom of this has been demonstrated again in 1930, when 
the unprecedented drought resulted in the lowest stream flows 
ever recorded in the Eastern Central States. So well had pro- 
vision been made for this contingency that your Company was 
in position to draw from its Equalization Reserve and throw into 
Siow earnings the sum of $370,000.00 out of $2,441,539.55 left 

that reserve at the end of 1929. The former amount represents 
the value or selling price of the additional electric energy which 
would have been produced by the water needed to make up the 
deficiency in river flow in 1930 and bring your Company’s hydro 

lant a mf to what it would have been with normal flow. 

e withdrawal from the Equalization Reserve or dollar reservoir 
ven in this year of extremely lew flow is less than 16 per cent 





of the total amount accumulated for such purposes. There has 
been put back into Equalization Reserve or the dollar reservoir 
this year out of earnings the sum of $400,000.00 which is in excess 
of the above amount withdrawn. 

Out of 1930 earnings there has been set aside the sum of 
$120,000.00 to Miscellaneous Reserves, making the total thus ap- 
propriated since this reserve was established in 1928 $390,000.00. 

The sum of $8,080,615.59 represented by your Company’s 
Reserves and Surplus gen get oer ogee is over 27 per cent of the 
book value of the bonds and stock of your Company outstanding 
in the hands of the public. 

The sum of $4,815,174.70 represented by Equalization Reserve 
and Unappropriated Surplus (exclusive of Renewal and Replace- 
ment Reserve and Miscellaneous Reserves) is over 44 per cent 
of the total book value of the stock of your Company outstanding 
in the hands of the public. 


Load. 


Your Company has continued to sell power at wholesale to 
public utilities. In 1930, on account of the general industrial 
depression, there was a decrease in the loads of certain customers 
as compared with 1929. Nevertheless thoroughgoing economies 
in production and operation, and the ability to divert to another 
customer (though at a reduced rate) a large part of the Holtwood 
output released by customers with decreased requirements have 
enabled your Company to minimize the effect of the depression 
and to show an increase in gross and net income. The Holtwood 
hydro-electric plant, even with normal river flow, is able to supply 
only about two-fifths of the combined customers’ requirements 
and the balance must be supplied by the steam plants at Balti- 
more and Holtwood. It is obvious that in the interests of over- 
all economy and conservation of fuel resources, maximum utili- 
zation should be made of the available water power under all 
conditions, and this has been made possible by your Company’s 
arrangements with its customers, worked out over a long period 
of years. Since there are now relatively few ‘‘off-peak’’ hours 
during high flow when the hydro plant is not loaded to capacity, 
variations in customers’ load requirements as well as in river flow 
fall largely in the higher cost steam generation. The coincidence 
of the falling off in industrial load and the period of extreme low 
flow, with opposite effects on steam generation, has tended to 
minimize the irregularities in demand on the system steam plants. 


River Coal. 


The low flow experienced in 1930 has emphasized the benefits 
derivable from the development work done in past years by your 
Company in recovering river coal and burning it in your Com- 
pany’s steam plant at Holtwood. Over 72 per cent of the fuel 
used during the year was river coal. The quantity of the latter 
dredged for such use was greater than during any previous year 
and the average cost per heating unit for all coal used was the 
lowest in the history of your plant. Recent surveys indicate 
that the coal beds above the dam are large in amount and are still 
receiving yearly additions of coal from up-river sources. 

The Holtwood dam, behind which the river coal has collected, 
serves to maintain a reasonably constant level of water and depth 
of channel. This, together with favorable operating conditions, 
has facilitated river coal recovery despite the unusual low flow 
which in some portions of the river up-stream from the operations 
of your Company has served to hinder coal recovery due to the 
difficulty of floating dredging equipment in the shallow regions 
of the river during such low flow period this year. There has 
thus been available for the Holtwood steam plant an ample 
supply of river coal at just the season when it was most needed, 
the supply being sufficient not only to cover current requirements, 
but to permit the building up of a considerable storage adjacent 
to the steam plant. Fortunately at the beginning of the coal 
dredging season your Company had installed additional milling 
equipment at its steam station to handle increased quantities of 
river coal and had provided additional dredges and scows, and a 
steam boat for river coal recovery, thus permitting your Company 
to augment greatly its steam generation during this low flow year 
when steam generation was in increased demand. 


Financing During Year. 


During the year your Company has sold to the publie a further 
$1,750,000.00 par value of its First Refunding Mortgage, Series 
“B’’ 444% Gold Bonds, these bonds having been held in the 
treasury to be sold as required. 

Your Company’s cash position has remained excellent. The 
year ends with $1,493 ,567.09 cash in banks and with agents, which 
is in addition to $2,450,000.00 loaned by your Company to the 
Safe Harbor Water Power Corporation for construction purposes. 


Water Power Development at Safe Harbor. 


Your Company takes pleasure in reporting the excellent 
progress made in construction of the Safe Harbor hydro-electric 
development on the Susquehanna River by the Safe Harbor Water 
Power Corporation, which was formed recently by your Company 
in co-operation with the Consolidated Gas Electric Light & Power 
Company of Baltimore, your Company’s largest power customer. 
Favorable weather conditions and continued low flow in the river 
have contributed largely to the ease, speed and low cost of the 
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work done on this large development. Construction materials 
and machinery have been purchased and orders for permanent 
equipment have been placed under favorable price conditions, 
and an abundance of labor has made it possible for the contractors 
to select their workers carefully. 

The Safe Harbor dam is located about eight miles above 
Holtwood at the upper end of the pond created by your Holtwood 
dam. It will raise the average level of the water at the dam by 
about 53 feet (with prospects of a later increase of two feet in the 
head) and will form a reservoir ten miles long, of an average 
width of over one mile and furnishing a usable storage of more 
than three billion cubic feet. The power house, dam and abut- 
ments will form a continuous structure nearly one mile long. 

A favorable feature of the Safe Harbor development is the 
comparatively small amount of railroad relocation work involved. 
The single track of the Columbia and Port Deposit branch of the 
Pennsylvania Railroad must be elevated by an average of less 
than four feet for a distance of about eight and one-half miles. 
The opportunity is being taken also to realign the roadbed and 
widen it for a future second track, but the Power Company will be 
compensated by the Railroad Company for these improvements. 

The decision to proceed with the Safe Harbor development was 
made in the fall of 1929. During the following winter, while 
negotiations for approval of the project were being carried on, 
preliminary construction work, such as camp buildings, shops, 
tracks, receiving and storage yards, water supply and sewer sys- 
tems and the opening of quarries, was carried out. By April, 
1930, all the necessary permits had been obtained from Federal 
and State authorities and work was started in the river proper. 
At the end of the year nearly one-half of the length of the dam 
— was completed; nearly all of the excavation for the power 

ouse and tailrace had been carried out; the power house intake 
structures were well under way and the draft tube structures had 
been started; the railroad roadbed widening was | ly com- 
pleted, and the raising of the track was under way. The initial 
project includes machinery and equipment for six main generating 
units. The power house, however, will be completed at once 
for seven main generating units, and excavation is being carried 
out and intakes are being built for five additional units, or an 
ultimate total of twelve. It is expected that four of the initial 
six units will be in operation in the spring of 1932. 

Careful engineering study combined with a great amount of 
a research work at your Company’s testing laboratory at 
Holtwood has made it possible to increase the proposed size of the 
turbines since the writing of the last annual report. At that time 
the plans called for an initial installation of six units aggregating 
approximately 231,000 horsepower. The first six units are now 
expected to develop 255,000 horsepower without increase in the 
cost of the initial project. The capacity of the ultimate total 
plant will be twice as great, or possibly more, as experience has 
shown that advances in the art often make possible the installation 
of more powerful turbines in a given space than was originally 
planned. 

The output of the Safe Harbor generators will be stepped up 
by transformers at the power house to 66,000 and 220,000 volts 
and carried to a switching and transmission line terminal station 
on the hill above the power house. 

The contract for the construction of the dam and power house 
and the relocation of the Columbia and Port Deposit Railroad 
was awarded to The Arundel Corporation of Baltimore. The 
design of the project and the supervision of the construction are 
being carried out by the Engineering Departments of your Com- 
pany and the Safe Harbor Water Power Corporation under the 
direction of executives and engineers of long experience in similar 
work at Holtwood and elsewhere. 

The cost of construction of the Safe Harbor development is 
being currently and temporarily met by loans from your Company 
and the Consolidated Gas Electric Light & Power Company of 
Baltimore. These loans are to be repaid when the permanent 
financing of the Safe Harbor Water Power Corporation is carried 
out. This method of financing has resulted in saving part of 
the interest charges during construction that would have been 
incurred if a large issue of bonds had been made at the beginning 
of construction. 

Transmission Lines. 


Your Company and the Consolidated Gas Electric Light and 
Power Company of Baltimore have contracted to purchase the 
entire output of the Safe Harbor plant. The greater part of the 
power, at least initially, will be transmitted to Baltimore. For 
this purpose your Company will construct two 220,000 volt single 
eircuit steel tower lines from Safe Harbor to Baltimore, the first 
to be ready by the spring of 1932 and the other a year or so later. 
The Safe Harbor plant will also be connected to your Company’s 
existing 66,000 volt system, very short lines being required for 
this purpose. 

Transfer of Properties. 

Your Company when it was organized took over with the assets 
of the McCall Ferry Power Company numerous properties and 
flowage rights along the reach of the river now to be occupied 
by the Safe Harbor development. During the last fifteen years 
your Company has studied the upper project, and for the last 
five years has actively acquired properties and flowage rights 
and earried on field surveys and engineering investigations. A 
statement of your Company’s costs incurred for the new devel- 
opment up to August 31, 1929, was audited by accountants of 


pI 


Power Commission, and the total cost thus determined became 
the contract —_ for which all the properties and flowage rights 
then involved were to be transferred by your Company to the 
Safe Harbor Water Power Corporation. 

This method of preliminary development, utilizing your Com- 
pany’s existing resources and staff without the expense of outside 
engineering and promotional services, has enabled the new com- 

any to initiate the large Safe Harbor development with unusually 
ow preliminary costs. The entire cost of preliminary engineering, 
test borings and surveys, and legal and administrative services, 
exclusive of property, amounts to less than one per cent of the 
estimated total cost of the initial project. 

During the year 1930 all propertigs and flowage rights held by 
your Company for the Safe Harbor project were transferred to 
the Safe Harbor Water Power Corporation and reimbursement 
was received in full for these as well as for other costs incurred 
for the account of the new project. 


Dividends Distributed. 
The amounts paid out in dividends since your Company went 


on a dividend paying basis in 1914 with the payment of one per 
cent quarterly are as follows: 


Year Amount ear A . 
EEC tn wndbc neue 39,800.00 Ti nachwesge cd Gnuamee $594,650. 
re eer 39,890.00 BEES cticnwbtctndabebad 639,250. 
ib bencanuedmeatse 382,275.00 ), SER ea 820,620. 
Bie GN Re 24,750.00 a ee 859,696. 
ids ity sn ts th th igs een te 467 ,225.00 Sb Ses sadsenecbawkie 859,696. 
MARS Sia ye: ,700.00 DP usthwvtkecda dehnnnn 967,1 
Pie eps clan avg ltlodivatr gyi 552,175.00 Lbheidtndnuanhedenane 1,074, 

cid cute cee op pian ,650.00 SE ncsndécodhenwawiy 1,128,351 

Pepe cntioactiknntses ull 1,289,544 


During the year 1930 the quarterly dividend was seventy-five 
cents per new share, i.e., three dollars per year per share, equivalent 
to a rate of twelve per cent on the original par shares. The earnings 

r share (after adjustment for low flow through Equalization 

serve) amount to $5.38 * share after bond interest and before 
Reserve for Renewals and Replacements. 

Your Directors wish again to express their appreciation of the 
very excellent work and the attitude of co-operation of the em- 
ployees which so largely contributed to the success of your 


Company’s operations. 
CHAS. E. F. CLARKE, President. 
PROFIT AND LOSS ACCOUNT. 





By Income from All Sources. -..........---------------------- $4,835,557.52 
et CE MED civ cewodncnnancensndonesuem $569 470.5! 
Te SE FIED kind ncdneccsucincvantsduants 211,304.24 
ee Bec ccnadedecdeanneumeaedie 401,000. 
I a aig carn is ws es bast tad ta dls it oy tating le nei 443 ,563.72 
1,625 ,338.55 
et i TR Tn kd crkccnanbdbantesctapeannas $3,210,218. 
To Interest on Mortgage Bonds. -...........----------------. 897 ,275. 
EE EEE Le ee EN ey ARS ee. Sem ete OC oy $2,312,943.97 
Distributed as follows: 
Dividend of 75c. per share for first quarter_-_..-....--.--------- $322,386. 
Dividend of 75c. per share for second quarter__.......---.----- 322,386. 
Dividend of 75c. per share for third quarter_..........-------- 322 ‘ 
Dividend of 75c. per share for fourth quarter._.....-...-.------- 322 é 
To Reserve for Renewals and Replacements------...---.-.----- 355,146. 
SI I es lisse oe ebiall asus dh woe mite Mae 400 ,000. 
oM I: Pe eee eetacnamwnne 120,000. 
I 2nd Dats ad dino ah dln BG a bbw ante weeihaanundéminn 148,2 
$2,312,943.97 
Approset. 
AS. L. RINTOUL, Treasurer. 
Certified 


SHARP, MILNE & COMPANY, 
Chartered Accountants. 
January 12, 1931. 


STATEMENT OF CONDITION, DECEMBER 31, 1930. 


ASSETS 
CAPITAL ASSETS: 
Plant, Property and Power Development-.-__......-....-.-.----- 928 ,937 ,039.75 
(This reflects the book value of the Company’s hydro 
generating station and steam generating station, lands, 
riparian rights, certain transmission lines and sub- 
py re and other ed and equipment used in 
the Company’s operation.) 
Securities of Subsidiary Companies---.--.............-..-------- 2,899,020.00 
(This represents stocks and bonds of wholly owned sub- 
sidiary Companies, which in turn own facilities necessary 
for the proper operation of the Company's system. In 
greater part these securities represent transmission lines 
and substations.) 





NC BS ks. cv itt bvdsssuboapebamncen dance $31,836,059.75 
CURRENT ASSETS: 
Te IN oc cincbacascsastonncscsacce $2,634,903 .63 


(This shows the amount invested by the Company in 
marketable securities, principally of its customer com- 
panies and other utilities.) 


Loose Plant and Stores. ...........-.------------ 283 019.36 
(This represents the cost of materials and supplies car- 
ried on hand to meet operating requirements promptly.) 

RR Gs Sin cccnas oncantcondeaaeien sacdoon 25,248.02 
(This represents insurance premiums and other miscel- 
laneous expenses which are required to be paid in ad- 
vance.) 

DEE Disb n noentessdancésreskdsvaiee 428,542.90 
(This is the amount owed the Company by others, but 
not yet payable, principally from other large utilities for 
power furnished them.) 

TENORS TR ile deck eo cdnteoondaduksdase 2,450,000 .00 
(This represents loans to Safe Harbor Water Power Corp.) 

Cash in Hands of Trustees for Bond Redemption.._.. 100,515.18 
(This is the amount paid by the Company to its Trustees, 
as provided in its mortgage for the purchase and retire- 
ment of its bonds.) 

Cash in Banks and with Agents..........-------- 1,493 ,567 .09 
(This represents the amount of cash available to meet 
current obligations.) 

Total Coens AGG, « cncasncaaceessnahhkehdsanenneeas $7 ,415,796.18 
TO DIG cocobkeossenharseteienanaetebenndans .---$39,251,855.93 





the Public Service Commission of Pennsylvania and of the Federal 





Approved, 
JAS. L. RINTOUL, Treasurer. 












































XxxIv FINANCIAL CHRONICLE [Vou 192. 
Annual Report 
PENNSYLVANIA WATER AND POWER COMPANY (Conitaded). 
LIABILITIES LIABILITIES s 
APIT. LIABILITIES my hh 
ng $10,868,312.50 | Reserve for Renewals and Replacements._..__.__ -$2,875,440.89 
represents 429,848 shares of no-par value common (Tie SOpRODEnGS the atbpunte ot eas ban year to year 
pe Blan og g oe ee peyt Company's egal as they become necessary .) 
First Mortgage 5% Gold Bonds.........-..-----..----------- 11,307,000.00 | Equalization Reserve.........-....22.2-2 2,471,539.55 
panes tf yt me mortgage for $12,500,000 of (in order that the earnings of the ee may not 
$1,193,000 have been redeemed and canceled by — i to your, = y ae : 
ver flow, pany been ding earn- 
rint i artes 4 4%% Gold Bonds...........- 7,750 ,000.00 ings this reserve, which, being in the mature of ry 
ese are “B”" Bonds, of which $7,750,000 have us account, can be drawn upon at times of low flow, 
authorized. $1,750 ,000 of these Bonds were sold to thus stabi future ) 
OMS eS I I ane ce ae 390,000.00 
Total Capital Liabilities. .............-............---.- $29,925,312.50 (This eens amounts set aside for future miscellane- 
OURRENT LIABILITIE ous uses. 
gata NEA Ae Ra EEE $563,813.18 Total Reserves..........-...---.--------------.--...... $5,736,980.44 
<<<" SURPLUS—Unappropriated ...........------------------- 2,343,635.15 
813.18 = is ae = —— we a re- 
AQDRUED rhe pS BE: Tere aati see: 7 at the business of the Company and its stockholders.) 
SO aa $116,250.00 
is four mont apo Fp ny on Beries * _ Total Liabilities. ...--.....---.--.---------------------- $39,251 855.93 
which interest ev x mon 
Taxes Accrued.......--.- sn, (Ff stream rena ae 565,864.66 ii 
(This is the amount of Federal Income and other taxes SHARP, MILNE & COMPANY, 
ot g ted. payevle wi ait aoe escpnestbeensirers od en ee ee $682,114.66 January 12, 1931. Chartered Accountants. 
Announcements Pivibeuds 


wayyy” ~ 


























i 








We wish to announce the termination by 
mutual consent, effective February 2, 1931, 


of the arrangement with 
Messrs. de Saint-Phalle & Company 


whereby we were to act as correspondents 
for them in the United States and they were 


toact in thesame capacity for us in Europe. 


F. B. KEECH & COMPANY 


MEMBERS OF THE NEW YORK STOCK EXCHANGE 
ELEVEN BROADWAY, NEW YORK 








CHICAGO WASHINGTON 


DETROIT PHILADELPHIA PROVIDENCE 




















We take pleasure in announcing that 


MR. LUDWIG BENDIX 





has this day been admitted to our firm 


as a special partner 


CARL M. LOEB & CO. 


Members New York Stock Exchange 
50 Broad Street New York 


February 2, 1931 














National ‘Public 


ServiceCorporation® 





The Board of Directors has 
declared the following regular 
quarterly cash dividends: 
$3.50 Series Preferred Stockh 
No. 4, $.8742 
$3.00 Series Preferred Stoch 
No. $, $-75 
Class B Common Stock 
No. 5, $.40 
payable on March 1, 1931, to 
stockholders of record at the 
close of business February 10, 
1931. 
C. B. ZEIGLER, Treasurer 





*A part of the 
% Middle West Utilities System. 




















AMERICAN Water Works 
#®/LECTRIC (OMPANY 


INCORPORATED 
(of Delaware) 
NOTICE OF DIVIDEND 
A regular anareny dividend of $1 








.50 
sd share on the $6 Series, _ Pre- 
erred Stock of the Company, or the 
uarter ending March 31, 1931, are 

ared e April 1, 1931, to stock- 


holders of record at the 
on March 12, 1931. 


W. K. Dunsar, Secretary. 


close of business 








Meetings 














Consolidated Gas Company 
of New York 
4 Irving Place, New York, N. Y¥ 


The annual meeting of the stock- 
holders of the Consolidated Gas Com- 


Trustees and the transaction of such 
other business as may properly come be- 
fore the meeting, will be held at the 
office of the Company, on WEDNES- 
DAY, February 25, 1931, at 12 o’clock 
noon. Stockholders of record as of 3 p. m. 
on Friday, February 6, 1931, will be en- 
titled to vote at this meeting. The trans- 
fer books will not be closed. 


H. C. Davison, Secretary. 
February 2, 1931 








pany of New York, for the election of | 





























For other dividends see page xxi. 
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New York LIFE INSURANCE Co. 


51 MADISON AVENUE, NEW YORK CITY 


(INCORPORATED UNDER THE LAWS OF THE STATE OF NEW YORK) 
A MUTUAL ORGANIZATION, FOUNDED IN 1845 








EIGHTY-SIXTH ANNUAL STATEMENT 








TO THE POLICYHOLDERS: 


Most of us have labored together for a considerable 
period. 

My service in Nylic has covered forty-two years. I 
have been President of New York Life Insurance Com- 
pany for nearly twenty-four years. 

In twenty-four years you have numerically been 
multiplied by three; and your collective property in 
this Company has been multiplied by three and a half. 

You have made a great demonstration within a gen- 
eration of the power that lies in co-operation between 
“thumans.’’ You have become increasingly convinced 
of two great truths. 

First,—that ‘‘no man liveth to himself,’’ and the 
less he tries to do that the more truly and fully he 


ves. 

Second,—that men are naturally honest and that 
those in positions of responsibility and trust in busi- 
ness are more honest and much more capable than 
men are as a whole. 

Emerging from the frightful financial disasters of 
1930, people are wondering if it was all or in large part 





half that. How much less would the speculation and 
loss have been in 1930? 


Life Insurance Companies will ultimately achieve 
those totals and greater ones and they will yearly 
represent an increasing and conservative factor in the 
whole property problem. 


Life Insurance assets are not used speculatively. 
With relation to our total national wealth those assets 
represent a steadily increasing factor. They increase 
the factor of stability and decrease the factor of 
chance. That or has been steady for almost a quar- 
ter century. utstanding insurance will double and 
assets will double pas before the wealth of these coun- 
tries doubles. The lesson of it all is that economic 
changes of profound significance and of fundamental 
importance are taking place as the result of the amaz- 
ing growth of Life Insurance. Life Insurance does all 
that its devotees have claimed and now it emerges 
from this world catastrophe substantially untouched 
— rendering a public service that few people ever 
realize. 


It was organized to mitigate the terrors of 





SS dogg Soak It 
ey are ask- i as become 
ing var such New York Life Insurance Company a valiant 


heart-break- 
ing experien- 
ees should not 
naturally 
cease in coun- 


BALANCE SHEET—DEC. 31, 1930 


ASSETS 

Real Estate Owned_____-_ 
First Mortgage Loans on 
Farms, Homes and Busi- 


$34,307,572.19 





LIABILITIES 
Reserves—ample to meet 
all contractual obliga- 








and an in- 
creasing 
defense 
against the 
economic 














; a ness Property... _____ 578,255,940.83| tions __........-.....- $1,588,057,722.02 : 
erie? pg Bonds of the United ” Dividends Payable to Pol- - ty ¥ ake 
servethe |: pamtn Baum Cie boy-holdere in 1801... 72,541,708.00 | ic cily devas- 
ments, ate es, ‘ 
Caunst Public Utili. All other liabilities______ 7,455,677.00 
eg aes pee ties, Railroads, etc... _706,752,997.95 $a oh Bi : 
tion thatlioin | tea Stocia’ SU*"*™- —73,662,042.00| Total liabilities... $1,668,055,187.02 | World 
agi ie Policy Loans, Cash d General Contingency " 
—— = “Other Aseots.....-.-.. 396,000,181.03| Fund................- 121,012,546.98 | Po t na 
, 
the ownership Total Funds for Policy- ¢1 739 967 734.00 are, through 
of pr i vate holders’ Protection. --_-_ $l, ’ pe Se ag $1,789,067,734.00 Life Insur- 
property. ance, in these 





American life insurance reaches its present great- 
ness just in time to answer that question. It is true 
that we have had in this the freest and most in- 
dividualistic section of the world (United States and 
Canada) a disturbing experience. Could it have been 
avoided substantially? I answer it could and some 
day such happenings will be largely avoided. 

As we emerge from this setback in our economic 
system we discover that one thing remains unchanged 
and substantially unaffected. 

It is almost literally true that every man who owns 
property is poorer today than he was a year ago; but 
to the extent that his possessions are represented by 
Life Insurance he is as rich today as he was a year ago. 

They (his Life and Endowment policies) have not 
shrunk in value—except as he may have used them as 
collateral to relieve his needs in other directions. 

Suppose the total outstanding insurance a year ago 
had been 220 billions instead of half that—suppose the 
assets of the Companies had been 38 billions instead of 





great, free countries, preserving individual enterprise 
and the rights of individual wealth and at the same 
time we are utilizing the almost immeasurable power 
of united and common action. 


We are ga on economic disaster and we shall 
go on gaining ause Life Insurance will go on 
gaining 


In free countries there is no way to stop speculation; 
to do that arbitrarily would not be consistent with the 
peinelptes of freedom. But! Yes, a great big But! 
When Life Insurance has become the great reservoir 
into which the people put their savings mr geome of 
speculation will become relatively less and we shall 
finally have adopted almost imperceptibly, a new 
economic program. 

This be founded on co-operation, brains and 
fidelity. That’s a pretty good description of the ele- 
‘ments that have made our Life Companies at— 
co-operation, brains, fidelity and, I add, hard work. 

The balance-sheet above will show what a splendid 
part your ee is oe in the total. 

ARWIN P. KINGSLEY, President. 





DIVIDENDS 
Payable in 1931 1930 
$72,542,000 $900,897 ,000 





NEW BUSINESS TOTAL RESOURCES 


Insurance in Force 
Dec. 31, 1930 
$7,626,000,000 


Dec. 31, 1930 
$1,789,000,000 








Branch Offices in most of the Larger Cities of the United States and Canada. 














FINANCIAL CHRONICLE [Vor. 182. 








Bank Statements 
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MIDLAND BANK 


LIMITED 





Chairman: 
THE RIGHT HON. R. McKENNA 


Managing Director: FREDERICK HYDE 





Statement of Condition 
December 31 st, 1930 


ASSETS $4.8665—£1 
Cash in hand and Due from Banks. -____-_- $303,371,659 
Money at Call and Short Notice__________ 105,682,668 
ETS ae ee Ee 188,195,222 
Bills Discounted _______.____._________-- 408,409,126 
ose. ci amawbelaw utd 999,920,567 


Liabilities of Customers for Accept- 
ances, Confirmed Credits and En- 











SR pp A aed ar ty ee 123,172,053 
EE WHO Shee eweesicutleL 4... 43,692,848 
Other Properties and work in progress ___ 7,632,135 
Investments in Affiliations______________ 35,431,190 

2,215,507,468 

LIABILITIES 

Comiter vee We... >. 2 222 ez 69,337,950 
as to re. wea Sok st en 69,337,950 
I iste og, oat So tees ees re a ake 1,953,659,515 
Acceptances and Confirmed Credits_____- 79,186,114 
NN 5s Se ee 43,985,939 

2,215,507,468 








Together with its Affiliated Companies the Midland Bank operates 2550 
branches in Great Britain and Northern Ireland, and has offices in the 
Atlantic Liners Aquitania, Berengaria and Mauretania. The offices of the 
Bank in Poultry, London, E.C. 2 and at 196 Piccadilly, London, W. 1 are 
specially equipped for the use and convenience of American visitors in London. 


Overseas Branch: 122 Old Broad St., London, E.C. 2 





HEAD OFFICE, POULTRY, LONDON, E.C. 2 
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COTTON, GRAIN, SUGAR ax COFFEE MERCHANTS 1xv BROKERS 





Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 53rd Street 
132 West 31st Street 
NEW YORK CITY 


BOSTON DETROIT SAVANNAH 
BETHLEHEM PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Cotton Exc 
New York Coffee & Sugar Exchange, Inc. 
New York Produce Excha 
ae Famenee oe new 


Wim en Xm 

eans Cotton Exehan 
Not York Cocoa Exchange, Inc. 
National Raw Silk Exchange, Inc. 
National Metal Exchange, Inc. 
Detroit Stock Exchange 


ork, Inc. 


A Members 
Cotton Association 
Nee ork Curb Exchange 





Hopkins, Dwight & Co. 


COTTON 
and 


COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 








CLASSIFIED DEPARTMENT 








An experienced bank execu- 
tive would like to make con- 
nection with bank, in small 
community preferred, hav- 
ing in mind a subsequent 
financial interest in such 
institution. 

Have had both city and 
country bank experience and 
can give excellent references. 
Address H. W. Box 12, Fi- 
nancial Chronicle, 25 Spruce 
Street, New York. 


F. B. KEECH & COMPANY 


11 BROADWAY, NEW YORK 
Commodities a 


Under the N. 
Bashkiroff, Bulkeley L. ulkeley L. Welle ‘and 
R. L. Thompson. 

Chicago Philadelphia Washington 
Providence Winnipeg 

Palm Beach Miami Beach Ormond Beach 





Tl 
James Talcott, 


Founded 1854 


Factors 
Entire Production of 











W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 
Members New York Cotton Exchange 


Bowling Green 0480 
60 Beaver St., New York 





Textile Mills Sold 
and Financed 
225 - 4th Avenue, New York 


Annex: 
180 Madison Ave., Cor. 34th St. 















































Wholesale Sales Manager 


with broad experience in 
General Market and Fixed 
Trust Securities desires con- 
nection with established In- 
vestment House. Has wide 
acquaintance with dealers in 
New York State, Philadel- 
phia and Baltimore. Ad- 
dress Box BH-8, Financial 
Chronicle, 25 Spruce St., 
New York. 








MUNICIPAL BOND 
SALESMAN 


Six years experience selling 
municipal bonds to institu- 
tions, available for connec- 
tion with New York bond 
firm or bank. Box R. B. 4, 
Commercial and Financial 
Chronicle, 25 Spruce Street, 
New York City. 














COTTON 


NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 
CHICAGO BOARD OF TRADE 

N. Y. COFFEE & SUGAR EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NATIONAL RAW SILK EXCHANGE 


ASSOCIAT 
LIVERPOOL COTTON ASSN. 


MAIN 








STOCKS 


HUBBARD BROS. & CO. 


CABLE ADDRESS 
“NODINE” 


66 BEAVER ST., NEW YORK, N. Y. 


BOWLING GREEN 2590 


GRAIN 


BRANCHES 

MEMPHIS, TENN., FALLS BLDG. 

DALLAS TEXAS, COTTON EXCH. BLDG. 

OKLA. CITY, OKLA., COTTON EX. BLDG. 
CHARLOTTE, N. C., 506 JOHNSON BLDG. 

BOSTON, MASS., 35 "CONGRESS ST. 

FALL RIVER, MASS., 10 PURCHASE ST. 

PROVIDENCE, R. 1., 306 HOSPITAL TR. BLDG. 


E MEMBERS 
NEW YORK CURB EXCHANGE 
OFFICE 

















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 


NEW 


YORK 


Established Over 91 Years 








CLASSIFIED 








Stock Exchange 
Commission Business 


Former executive of a large 
New England brokerage 
firm desires to negotiate 
with responsible parties in 
relation to forming a New 
York Stock Exchange firm 
with offices in Hartford, 
Conn., or establishing a 
branch office for a member 
firm in that city. 

Excellent opportunity exists 
to transact a substantial 
volume of commission busi- 
ness with a very economical 
overhead. 


Address Box KT-131, 
Financial Chronicle, 
25 Spruce St., New York. 





DEPARTMENT 








UNLISTED TRADER 


Bank Stocks, Bonds, Indus- 
trial and Utilities. Experi- 
ence 5 years. Desire to 
make connection where good 
future is possible. At pres- 
ent associated with member 
firm. Commission or salary 
basis, former preferred. Box 
RRF-7, Financial Chron- 
icle, 25 Spruce St., N. Y. 








OBSOLETE — EXTINCT 
SECURITIES 


Values Checked 
Markets Located 


Box H. C. 11, Financial 
Chronicle, 25 Spruce St., 
> he 


























[Vou 122. 











Sinancial 


J.S. BACHE & CO. 


Established 1892 
New York Stock , Ezchange 
{5 Board o 


leon Fork Conten Exchange 
Broadwa 


42 216 ae; EaSalle St. 
NEW YOR 

Stocks Bonds Grain Cotton 
Coffee Suga Cecoa Rubber 
For olen Exchange 


t and Sold for Cash or 
on Conservative Margin 











Members} O 












Branch Offices 
Albany Atlantic City 
Buffalo Binghamton 
Detroit Charleston 





Erie Charlotte 
Kansas City Ft. Worth 
Philadelphia Greensboro 
Rochester New Haven 
San Antonio Raleigh 






i 
© BONVHOXS | 











Watertown Winston-Salem 
Private Wire Corerpenaents in All 
Principal C: 


The Bache Review ron on on application 
Correspondents Invited 

















Ames, Emerich 
& Co., Inc. 


Underwriters and Distributors 
of securities of American and 
Hho oo ———_ ee 
ipalities c tions wi 
established po mg 


Fiscal Agents 
Cable Address ‘‘Amich” 


5 Nassau St. 105 S. La Salle St. 

NEW YORK CHICAGO 

Philadelphia Milwaukee St. Louis 
San Francisco Los Angeles 

















-~ 


BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 

















Hoactanp, Attum & (0. 
Established 1909 — Incorporated 
Investment Securities 

NEW YORK CHICAGO 


2 Sa — 
=————s 























UNITED FOUNDERS 
CORPORATION 














Main and Company 
Accountants and Auditors 


149 Broadway, New York 


Pittsburgh Philadelphia 
Boston Chicago 


Harrisburg 
Houston Tulsa 











| HABE,WATERS & Co. 


Investment Securities 
Fifty Broadway Sears Building 
NEW YORK BOSTON 


120 So. La Salle St. 
CHICAGO 











Cities Service 
Securities 


and securities of the subsidiary com- 
panies of Cities Service Company 
may be bought or sold at any of 
our following »ranch offices: 









Dallas, Texas 
Denver, Colo. 


Des Moines, Iowa Sta Josep! 

Detroit, Mich. 

Hartford, Conn 

Houston, Texas Te oledo, ne, Wash 
o 


Washington, D.C, 
nes City, Mo. Wichita, Kansas 


HENRY L. DOHERTY & COMPANY 


60 Wall Street © New York City 
“Branches in principal cities 

















Chatham 
Phenix 
Corporatien 
149 Breadway, N. Y. 


Investment affiliate of Chatham 
Phenix Nationa! Bank and Trust 
Company, founded in 1812. 


Branches 
Philadelphia Boston Chicago 
St.Louis Pittsburgh Kansas City 
Baltimore Cincinnati Detroit 

Minneapolis Milwaukee 
Newark Wilkes-Barre 




















~< 











Underwriters and Distribu- 
tors of Municipal and 
Corporation Securities 


Investment and 
Brokerage Service 


OTIS & CO. 


Established 1899 
NEW YORK CLEVELAND CHICAGO 
Members New York Stock Exchange 
Offices in Principal Cities 

















C H. We Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 












Chemical Securities 
Corporation 
165 Broadway, New York 










Corporate 
Financing 






Investment 
Securities 






Affiliate 
Chemical Bank & Trust Company 


\ / 
—————————————————— ff 

















DYER, HUDSON & CO. 


Suscmuiens to C. 1. Hudson & Co. 
Established 1874 


61 BROADWAY, NEW YORK 
WHITEHALL 9902.18 


Branch Offices 
Fifth Avenue Building 
(5th Avenue & 23rd Street) 
2531 Broadway 
(Corner 97th Street) 
Members of 
New YorkjStock Exchange 
New York Cotton Exchange 
New York Curb Exchange 
New York Coffee Exchange 
Chicago Board of Trade 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 
Members of New York & Boston Stock Exchange 














BONDS 


A.C. ALLYN Ano COMPANY 


100 West Monroe 8t., Chicago 


iNew York Philadelphia 
Boston San Francisco 























Joel Stockard & Co., Inc. 


Investment Securities 


Main Office Penobscot Bldg. 
DETROIT 
Branch Offices: 
Kalamazoo Jackson Dearborn 


Members Detroit Stock Exchange 











a 














CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CO.INC 


115 W. Adams St. 42 Cedar St. 
CHICAGO NEW YORE 











STERN, KEMPNER & CO. 


50 Broadway New York 















